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CHARTERED 1822 : | FARRIS, ForBES & Co 
THE FARMERS’ LOAN & TRUS1 | Pine Street, Corner William 
COMPANY NEW YORK 


54 Old Broad Street, London, E. C. 3 


























16, 18, 20 and 22 William Street ® HARRIS, ny CO., Ine. € 
475 Fifth Avenue, at 41st Street 


NEW YORK HARVEY FISK & SONS HARRIS TRUST & SAVINGS BANK 


INCORPORATED Act as fiscal agents for munici- 


—n  ™ corporations ~ 
eal in Government, munici- 
MANAGEMENT OF ESTATES pal, railroad and public utility 


CARE OF SECURITIES BONDS FOR INVESTMENT 


DOMESTIC AND FOREIGN BANKING List on Application 
Cable Address SABA, NEW YORK 














FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES Established 1810 


——— THE | WHITE, WELD & CO. 
omnes paris | MECHANICS Anp METALS © 


‘NATIONAL BANK 
Member Federal Reserve System OF THE CITY OF NEW YORK) 


and New York Clearing House 











Established 1874. Capital, Surplus, Profits - $27,000,000 

John L. Williams & Sons! _ peposits, sept. 15th 1922 - $231,000,000 

BANKERS 

Corner 8th and Main Streets Fereign Exchange Trust Servtes 
RICHMOND, VA. Bond Department 


Baltimore Correspondents: | 
; 





Epwarp B.SmitH &Co 


Members New York and Philadelphia 
Stock Exchanges 


R. LANCASTER WILLIAMS & CO., Ine. 


GARFIELD 
NATIONAL BANK 





Investment Securities 


23rd STREET, wh : a 
F ' FTH AVERN UR The New York ‘ PHILADELPHIA NEw YOR: 


Crosses Broadway | 


~ $1,000,000 Surplus, = $1, | 
"a tas fer do Bellies ¢ babes S Trust Company The Chase National Bank 
=e | of the City of New York 








| 57 BROADWAY 


U. Ss. Capital, Surplus & | CAPITAL 920,000,008 


| SURPLUS AND PROFITS 21,787 ,0v0 


GOVE RNMENT Undivided Profits | DEPOSITS (Sept. 15, 1922) } 434,107,606 
OBLIGATIONS $27,000,000 af 2, 


Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 


_ — Carl J. Schmidlapp Alfred CO. Andrews 
C.F.CHILDS & Co Gerhard M. Da Robert 1. Barr 
The Oldest H — Reeve Schley Sherrill Smith 
e st House in America Assistant Vice-Presidents 
r 


Specializing Exclusively in Main Office Edwin A. Lee Alfred W. Hudson 
Government Bonds 100 B d William E. Purdy George Hadden 
NEW YORK - ST.LOUIS - PITTSBURGH roaqway George H. Saylor M. Hadden Howell 
SOSTON - DETROIT - CHICAGO ju i James L. To . ie 
omptroller ashier 
Fifth Avenue Office Thomas a ey TS P. Holly 
SHMARTER Ha, 1° 97th St. & Fifth Ave. Beary F- Gunmen Frwteriogs Hh Beker 
John J. Mitchell Carl J. Schmidlap;- 
Guy E. Tripp Gerhard M. Dah 
i 


FIRST N AT B — James N. Andrew Fletcher 
IONAL AN K Daniel ©. Jackling Reeve Schley 
PHILAD 1A See H Mile = sd" Wendeli Kate 
muel H. er . Wendel! Kndicer: 

IL ELPH Member Federal Reserve System and inocd R. Tinker Williae Mt. Wood 

N. Y. Clearing House Association Edward T. Nichols Jeremiah Milbank 

; Newcomb Carlton Arthur G. Hofifmeo 

LIVINGSTON E. JONES, President ' Henry Ollesheimer 
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Snbestment Houses and Drawers of Foreign Exchange 
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3. Fr. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


TORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts uf the world. 
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Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, ee Transfers, 
Letters of Credit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Meesrs. Mallet Freres & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO. 


Established 1818 
* @ILADELPHIA NEW YORK 


— 


BoseTon 
~amnest ==} 


» ALEX. BROWN & SONS, Baltimore 
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Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
ry LONDON 





ae 


Y. Suffern Tailer James G, Wallace 


TAILER&@ 


622 Fifth Aye., New York 


Investment Securities 


See 


Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Yeposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 











Bonds for : 


Investment 


Kean, Taylor & Co. 





§ Nassau Street New Yor’ | 





EWELBACH, ICKELHEIMER & CO. 


87 William Street 


MEMBERS N. Y. STOCK EXCHANGE 


sxecute orders for purchase and sale of | 
Stocks and Bonds. | 


Foreign Exchange Bought and Sold. 


(ssue Commercial and Travelers’ Credits | 
available in all parts of the world. 


SCHOLLE BROTHERS 


Five Nassau Street, 


NEW YORK 


Bankers’ Acceptances 
Investment Securities 


U. S. Government 
Certificates and Treasury Notes 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 


in and issue drafts and cable transfers on above 


countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and make 
Oable Transfers. 





rr ae 
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Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 


GRAHAM. Parsons & Ca 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 





Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address ‘‘Graco,"’ Philadelphia. 





CPA A A AAA lA al” hd hdd dd dh hd ah hdd ddd ddd PP WPL AA hd ht 


KIDDER, PEABODY & CO. 


115 Devonshire St. 17 WallSt. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Beston 
45 East 42nd St., New York 
10 Weybesset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit} 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
Foreign Exchange 
ties Bought and Sold on Commission 

Letters of Credit 





Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Saltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities 
Commercial Credits, Foreign Exchange 


Cable Transfers on 


FREDK HUTH & CO,, London 


and on _ correspondents 
throughout the world. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


'42 BROADWAY, NEW YORK 


Chicago 








Investment Securities 


_-—— — C+ 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 








GREEN, ELLIS & ANDERSON 


MEMBERS 
SEW YORK STOCK EXCHANGE 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA 
Osmmenwealth Bidg. Miners Bank Bldg. 
INVESTMENTS 














PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 


Snbestment and Financial Bouses 
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Goldman, Sachs & C3, | 


80 Pine Street 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


LOS ANGELES 





Commercial Paper 

Securities bought and sold on commission 
Foreign Exchange 

Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


39 Broadway 
NEW YORK 


PHILADELPHIA 
Drexel Building 
BUFFALO 
974 Ellicott Square 


CHICAGO 


SYRACUSE 
Onondaga Bank Bldg 





— 


Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 
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H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








| 


Thayer, Baher & Co. 


INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 


PHILADELPHIA 


Members of Philadelphia Stock Exchange 











HarRPER & TURNER 


Investment Bankers 


Members Philadelphia,Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 








108 So. La Salle Street |: 


———— 
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MILLETT, ROE & CO: 











INVESTMENT SECURITIES 








MEMBERS 





NEW YORK STOCK EXCHANGE 












52 WILLIAM ST. NEW YORE 
























Short Term Notes 
Acceptances 






Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. *£ 


Offices in 50 Cities. 















BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 







Investment Securities 





Foreign Exchange 























ROBINSON & Co. 


U.S. Governmert Bonds 


Investment. Securities 





26 Exchange Place New Yor 
Members New York Stock /xchange 





ALDRED & COG. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro Electric 
Companies 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT : 








Parker & Company 





Scranton Reading 











49 Wall Street New York 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Streett NEW YORK 


*ROVIDENCE 
oo 





HARTFORD 
NEW BEDFORD 


¢ 
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SPRINGFIELD 


| 





John Munroe & Co. 


100 BROADWAY 


Letters of Credit for Travelers 

Deposit Accounts 
Sommercial Credits. 
Cable Transfers. 


MUNROE & CO., 


~ARIS PAU 


NEW YORE 


| 


Foreign Exchange 








AM KL, 


Established1865 
5 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks _ 


Exempt from Normal Federal Income Taz 











BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 


Amsterdam, Holland. 











| Roosevelt & Son, 


Founded 1797 


Ee 





! Seasoned 
Investments 





30 Pine Street 
New York 
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Investment Bankers 


are offered 


Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
vation to those desiring detailed ‘taler- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Pald up Capital F] Surplus, 


Ds o 


71 Broadway - . - New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


Ss inancial 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTO?R) 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 
BONDS 


14 WALL STREET NEW YORK 


Members New York Stock Exchange 











14 Wall Street, New York 


St. Louis 
Chicacsro 


Cincinnati 
New Orleans 





L 








conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 


Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY 


STOCKS AND BONDS 


{ Bought and sold for eash, or carried on 


FINCH, WILSON & CO. 


NEW YORK 














FRAZIER & ©. 


INCORPORATED 


Investment Securities 


100 Broadway 
New York 
Rector 2993 


Philadelphia 
Srpuce 8591 





1433 Walnut St. 





| Merrill, Lynch & Co. 


Investment Securities 





New York Stock Exchange 
Members: Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 








a 








hi 





Constructive Banking 
30 State St., Boston, Mass. 














Reorganizations 


: 
rL 


THOMAS C. PERKINS 


Underwritings ana 














DERIDDER, MASON & MINTON 
: Investment Securities 


27 William St., N.Y. Tel. Broad 1940 


























RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 
Incorporated 
28 Broadway, New York 
1429 W aluat St, Phitadcipin 

















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street ~ 40 State St. 





oa 








| New York Boston 


—_ 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor-| 
tunities for sound investment. If pur- 
chased now they will yield from 


5.10% to 5.75% 
Principal and interest payable in 
United States funds 
Write for Particulars C-23. 


Wood, Gundy &Co. 


Incorporated 


14 Wall St., New York 
Toronto Montreal Winnipeg London, Eng. 











AEAmes & @ 


1889 
Members Toronto é Montreal Stock Exchanges 


Government, Municipal ¢. Corporation 
Securities 


74 Broadway — New York 
Victoria B-C- 























27 Set. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 
Inquiries Solicited=Offerings on request 


McLeop Younc WEIR 


0. 
INVESTMENT BANKERS 
235 JORDAN ST. TORONTO 








CANADIAN 
Government and Municipal 
BONDS 
Offerings on Request. 


SHREWSBURY & CO. 


18 Broad St. NEW YORK 




















World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to these readers at 
@ moderate cost through our 
advertising columns. 








Canadian 
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BANK OF MONTREAL 


$27,250,000 
27,250,000 
558,815 


'Total Assets_._.___._____- .713,569,566 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wal 
Street), Chicago, Spokane, San Francisco— 


ritish American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City and Vera Cruz. 


West Indies, British Guiana and West 
Africa—The Colonia Bank (of London), (in 
which an interest is owned by the Bank 
of Montreal). 





United Financial Corporation 


INVESTMENT BANKERS 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


118 St. James Street, MONTREAL 
Ottawa London, Eng. 


Toronto 





Daty & Co. 


R. A. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securitttes 
100 Broadway, New York City 











THE CANADIAN BANE 
OF COMMERCE 


an as wae OFFIOB, TORONTO 
CAPITAL 316,008,880. 
RESERVE... $15,008,606 
President, Sir Edmund Walker, C.V.O., LL.D., D.G 
General Manager, Sir John Aird, 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Piaes 
F. B. FRANCIS, 
& L. FOSTER 
. J. STEPHENSON 








Buy and Sell Sterli d tinsse=) 
Exchange and Cable Tromefers. “en cotions 
made at all points. 


Travelers’ Cheques and Letters ef Credit lssuse 
avaliable in al) parte ef the werld. . ¥ 


Banking and Ex business ef ’ 
scriptien transacted with Canada. ey Mi 


LONDON OFFIOCE—2 Lembard Street. B. © 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lioyd’s Bank, Limited. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Head Office... Montreal 
SIR HERBERT 8. HOLT, President 
E.L. PEASE, Vice-Pres. & Man. Directes 
O. E. NEILL, General Manager. 


Branches throughout CANADA and NEW. 
UNDLAND, tm CUBA, PORTO 
DOMINICAN REPUBLIO, HAYTI, 
RICA, COLOMBIA and EZ B 
ISH and FRENOH WEST INDIES, BR 
HONDURAS and BRITISH GUIANA. 
ARGENTINA—Buenos Aires. 
B IL—Rio de Janeiro, Santos, Sae Paule. 
URUGUAY—Montevideo. 
8P Barcelona. 
LONDON OFFICE—Princes Street, EB. O. 
NEW YORK AGENCY—68 William &t., 
» He lip atarty A. Beateon, Agents. 
FRENCH AUXILIARY—The Royal Bank 
Oanada (France), PARIS, 28 Rue de 
Quatre-Septembre. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital eeery 
Reserve Funds & Undivided Profits 17,716 
Total Assets 131,000,008 


Sir Edmund Osler, 








New York Agency, 61 Boradway 
©. 8. Howard, Agent 
London Branch, 73 Cornhill 
8. L. Jones, Manager 





CANADIAN AND FOREIGN EXCHANGS 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIALD 
LETTERS OF CREDIT 





CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inetied 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT. THOMSON 


8 COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial tonds 
145 St. James St., Montreal 





Hamilton TorontoLondon, Ont., Winnipeg 











errr ee See 





! 











AMERICAN MFG. CO. 


CORDAGE 


MANILLA, SISAL, JUTE 


Noble and West Streets Brochiyn N.Y.Citg 
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The Union Discount Company of London, Limited. 


39, CORNHILL, LONDON, E.C.3. 


Cablegrams, ‘‘Udisco, London.” 


Banque Nationale de Credit Capital Authorized and Subscribed $10.000,000 
Paid up . - . $5,000,000 
frs. 500,000,000 Uncalled s s . $5,000,000 


frs. 93,000,000 Reserve Fund : . $5,500,000 
frs. 2,063,000,000 $6—21. 


Head Office THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
PARIS ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 























420 Branches in France 





a, 











GENERAL BANKING BUSINESS |1/ BANK QF LIVERPOOL & MARTINS, LIMITED | 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





($5 = haa 
Capital Subscribed .. . - « « « $93,955,600 
Capital Paid Up > es 11,744,450 
Reserve Fund and Surplus Profits 2 © 7,736,695 
Austraila and New Zealand Deposits, etc., at 380th June, 1922 . . . 344,995,985 


$330 Branches & Sub-Branches 
BANK OF All descriptions of Banking, Trustee & Foreign Exchange Business Transacted 


BREW SOUTH WALES THE BANK IS PREPARED TO ACT 


(ESTABLISHED 1817.) AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 






































Begrerate Assets 30th Sept, 1971. aT THE NATIONAL PROVINCIAL and 
paanSttt et TAEious » we||| UNION BANK OF ENGLAND, ‘ 


tes, N . 
aa i Le ~ 4 Limited. 


My Sd ny Established 1833. 
i ——~ } qe ‘ 
and Preduce Oredite ° ‘ 
= Office Londen Off! HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGL AND. 


89, THREADNEEDLE | ($5=21,) 
»E.C.93 Subscribed Capital - $217,235,400 
Paid Up Capital “ -« $ 46,547,080 








R Fund - - $44,390,205 
The National Discount|} | Reserve Fun 





Every description of Banking Business transacted. 


Company, Limited THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES. 


66 Cornhill LONDON, E. C. tegether with Ageuts ie af parts of the Werld. 
Cable Address—Natdis London, 
































~~~ 


a wan "| NATIONAL BANK ||| BANCA : 
Sranrst 2859 for money on Deposit are on? EGY PT COMMERCI ALE 


1% per annum at call. Head Office - - += += CAIRO 


1K%% at 7 and 14 days’ notice. ITALIANA 
Approved Bank & Mercantile Bills discounted Govemse - 5.5 ay. O.5.B. 
Meney received on de t at rates advertised 


frem time to time; and for fixed periods upon FULLY PAID CAPITAL - £3,000,000 Head Office: MILAN, 
specially agreed terms. Loans granted on ap- RESERVE FUND £2.100,008 
preved negotiable securities. . 6 ¢ °' ee 80 BRANCHES IN ITALY 
PHILIP HAROLD WADE, Manager 


eer = a = LONDON AGENCY: FOREIGN BRANCHES 
° . . 6 and 7, King William Street, £.C. ¢ 
lonian Bank, Limited ks eee 
Incorporated by Royal Charter. +t awrnedy = _ throughout the world. 
Offers every banking facility for transaction YPT 
with Greece, where it has been established for EG and the SUDAN mer oer ~ a bald $50.000.008 
80 = and has Branches throughout the ’ - 


OCountr Surplus. 
Also "os Alexandria, &c., in Egypt and at Resources 
Oenstantinople. 


Head Office: Basildon House, “=a New York Agency, 62-64 William St. 
iss. NATIONAL BANK. OF INDIA, Limited||| "0% = ts 1 


== | Bankers to the Government in Kenya Colony 
and Uganda 


Cotton Head Office: 26, Bishopsgate, London, B. c.| The Mercantile Bank of india Ltd. 


Branches in India, Burma, Ceylon, Ken 
Colon ny and at Aden and face. Head Office 


Facts ribe Capital. £4.000,000 15 Gracechurch St., London, E. C. 3 
Up 


al apita £2, Capital Authorized 
Reserve Fund £2,600,000 Capital Paid Up 


£1,060, 

; R F d@Uu divided Profits_ £1,227, 

are regularly sought in the The Bank conducts every description of banking | Reserve Fund & Undivided Prof ite £1,987,6 
Chronicle by the people Settlements, Federated Malay States, China and 


: Mauritius. New York correspondents, Bank ef 
who constitute the backbone Montreal, 64 Wall St. 


of the World’s Cotton In- Hong Kong & Shanghai English S Scottish and Australian Bank, Lid. 


try Head Office: 6 Gracechurch St., London, E. C. 

dus , BANKING CORPORATION and 325 Branches & Agencies in Australia 
Carry ycur message to Paid Up Capital (Hongkong Currency) __ $20,000,000 ar eay en pital Se OM Oe as . 

Reserve Fund in Silver (Hongkong Curr.) H$23 ,500,000 
these readers at a moderate Reserve Fund in Gold Sterling £4,500,000 | Roser ee Pande Proprietors. i 350000 0 8 
cost through our advertising || IstU DRAFTS AND LETTERS OF CREDIT | | Remittances wade by Telegraphig Transfer 
r e i or [torw r 
columns. CHINA, JAPAN, PHILIPPINES, STRAITS SET-| Banking and Exchange ‘business of every de. 
TLEMENTS, INDIA, JAVA AND SIAM. scription transacted with Australia. 


J. A. JEFFREY, Agent, 36 Wall 8St., New York: E. M. JANION, Manager. 
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CARSTENS & EARLES. 


Government, Municipal and 
Corporation Bonds 


Established 1891 


ee oe ee ee 


INCORPORATED 






































SEATTLE LOS ANGELES SAN FRANCISCO SPOKANE — 
a a al 
| Pacific Coast Securities 
G’E-MILLER & COMPANY 
MUNICIPAL 4; Ly RY CEES E Ton BON DS 
saree aed meee ef MUNICIPALITIES AND 
SAN FRANCISCO LOS ANGELES CORPORATIONS 


Specialists in 


PACIFIC COAST 
MUNICIPAL BONDS 


Dealers in Government, Industrial 
Public Utility, Canadian and Farm 
Mortgage Issues. 

















we pate in Colvecnts 
. BONDS 





DRAKE, RILEY & THOMAS 


Ven Nuys Buliding 
LOS ANGELES 


Sean Francisco Pasadena 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
815 Montgomery Street, SAN FRANCISCO 


Santa Parbe 








CHAPMAN DE WOLFE CO. 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


information and Quotations on all Pacific 
Coast Securities 
Members San Francisce Steck & Bend Exchange 





Raving substantial assets 
and earning pewer. 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 








Munter, Duuin & Goa. 


Investment 
Securities 


Zen Francisco Loe Angeles Santa Barbara 























Oakland Pesadens Sen Diageo 
| 
NASHVILLE 
* 
American National 


Securities Company 
NASHVILLE, TENN. 


Rallroad and Corporation Securities 
Tennessee Municipal Bonds 
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PACIFIC COAST 


Howard Throckmorton 
CALIFORNIA SECURITIES 


‘Government 
Bonds{ Municipal 
Corporation 


San Francisco 
Alaska Commercial Building 





Quotations and Information Furnished ew 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
8 Montgomery San Francisce Steck 
Private Wire and Bond Exchange 











1 
High-Grade | 
Pacific Coast Securities) 


ee ee ee 


STRASSBURGER 
& COMPANY 


Members 
San Francisco a Bond Exchange 
Chicago _" of Trade 
Private Wire Connection with New York 
183 Montgomery Street, San Francisee — 
CALIFORNIA 

















— 











DALLAS, TEXAS 


SREG, GARRETT & CO, 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 








Texas Municipal Bonds 
and Warrants 


ees of og jpawses 
ng from 4% 1%. 
we a nqulries &B., dealers. 
banks and investors. 


GEO. L. SIMPSON & CO. 


DALLAS 
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THE UNION BANK OF AUSTRALIA, Limes 


Established 1837. Incorporated 1880. 
apital | duthorised and Issued____ £9,000,000 


apital Pa AE £3,000,000 
a ln £3,250,000 
ascree 0 Liability of 
Proprietors_____. £6,000,000 


arent bas 43 Branches in VICTORIA, 42 

OUTH WALES, 19in QUEENSLAND, 

ie, SOUTH AUSTRALIA, 20 in WESTERN 

STRALIA, 3 in TASMANIA and 46 in NEW 
LAND. ‘Total, 187. 


7s Office. 71, Cornhill, London, E. C. 


SSameger: Wo. Besmns. Asst. Mgr.: W. A. Laing. 
Secretar :v. me McIntyre. 








COMMERCIAL BANK OF SCOTLAND, Lts 


Established 1810 


Subscribed Capital £6,600. 30¢ 
Paid up Capital... . 1,760,006 
Reserve Fund . 1,1235,00C 
Deposits (Oct. 31 1921) 43,711,008 


Head Office, 14 George Street, Edinburg! 
Alex. Robb, Gen’l Manager M2cnue Irvine, Secretar? 
London Office, 62 Lom»bar<« Street 
Glasgow Office, 113 Buchanan & reet 
268 Branches an 








New York Agents 
American Exchanée Nations! Bank 


Sub-Offices throughout Bootians | 








Foreign 
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International 
Banking Vorporation 


se « 
60 \ Vail tree te. 4 New ‘ Kk CC ity 


Capital, Surplus and Undivided Profits 
U.S. $15,400,000 


Branches in 
London Lyons San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domingo 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 
Ket. 1867 


59 CEDAR STREET NEW TORE 








. 











ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 





Then you should avail of the 


facilities afforded by the 


Classified Department 
eof The Financial Chronicle 
facing the inside back cover. 














[ Vo. 116. 





—AOLPPLL LAA PAP AAA AAA AAD AAA AAA ABA hh 








THEODORE L. BRONSON & Co. 


Membere New York Stock Ezchange 


Cushman’s Sons Preferred 
Sonora Phonograph Preferred 
Safety Car Heating & Lighting 
Kinney Mfg. Preferred 

Kirby Lumber Preferred 

Old Dominion Steamship 
Bancitaly Corporation 


120 Broadway, New York 
Phone Rector 7580 


ee eee 


ey Gas & Coke 5s, 1940 

Ft. Worth & Rio Grande 4s, 1928 
Columbus & 9th Ave. RR. 5s, 1993 
South Ferry 5s, 1919 

Lexington Ave.&Pavonia F. 5s, 93 
N. Y. & Westchester Ltg. 4s, 2004 
Bklyn. Queens Co. & Sub. 5s, 1941 








We have actual markets at all times in securtties local to New York and Brooklyn. 

















Telephone 
Rector 
3740 


Berdell Brothers 


Public Utility Securities 
100 Broadway, New York 








WE SPECIALIZE IN 


National Power & Light Co. 
Income 7% due 1972 














Central Power & Light 
6s, 1946 


Jacksonville Gas Co. 
5s, 1942 


Montgomery Light & Water 
5s, 1943 


Rutland Ry., Light & Power 
5s, 1946 


St. Joseph Ry., Lt., Ht. & Pr. 
5s, 1937 


Levenson Brothers 


27 William Street, New York 
Telephone Broad 4931 





Aurora Elgin & Chicago 5s, 1941 
Bellingham Bay & B. C. 5s, 1932 
Detroit Railway Ist 5s, 1924 
Ottumwa Ry. & Light 5s, 1924 
Rochester Railway lst 5s, 1930 
Solvay Coll. Ref. Dev. 514s, 1931 
Solvay Coll.-Kingston Ld. 6s, ’45 
Salt Lake City Un. Dep. 5s, 1938 
Trinity Bldg. Corp. 514s, 1939 
Yadkin River Power 5s, 1941 


JOSEPH EGBERT 


2 Rector St., N. Y. Tel. Rector 9261 





Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO 


§ Nassau Street 
NEW YORK 








Great Western Sugar 7% Pref. 
Central Aguirre 

Fajardo 

New Ninequero 

Savannah 


National Sugar Refining 


FARR &CO. 


Mfembers New York Stock Exchange 
188 Front Street, New York 
Telephone John 6428 





























Atlanta (Ga.) Gas Light 5s, 1947 
Atlantic & Yadkin Ist 4s, 1949 
Belvidere Delaware lst 4s, 1927 
Connecting Ry. of Phila. 4s, 1951 
Consolidated Traction N. J. stock 
Donner Steel 8% Preferred 
General Refractories Stock 
Harrisburg Lt. Ht. & Pr. 5s, 1924 
Hollidaysburg Bed. & Cum. 4s ’51 
' Jefferson RR. 5's, 1929 








N. Y. Connecting Ist 414s, 1953 
Pennsylvania RR. Cons. 4s, 1948 
Phila. Balto. & Wash. 4s, 1943 
Phila. & Rdg. Coal & Iron 4s, 1932 
Phila. & Rdg. Imp. 4s, 1947 

Phila. & Rdg. Terminal 5s, 1941 
St. Louis & Springfield 5s, 1933 
Sandusky Gas & Elec. 5s, 1945 
Western New York & Pa. 4s, 1943 
West Virginia & Pitts. 4s, 1990 


ISAAC STARR, Jrt., & CO. 


16th & Sansom Streets, Philadelphia 
Tel. Spruce 3881-3882-3883 


Members ie 2 ae Stock Exchange 
New York Cotton Exchange 


AP BPBPBP BPP PDA PDD PD AA A 'A A 


NEW BOOKLET 
(Fifth Edition) 


INDEPENDENT 
OIL STOCKS 


This Booklet contains the latest 
available information on the In- 
dependent Oil Companies whose 
securities are actively tradedfin, 
including financial reports , and 
descriptions of the properties. 


Copies will be supplied free on request 
for N-8. 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oi! Securities. 
Phones 4860-1-2-3+4 Broad. 25 Broad St., N. Y. 








Denver & Salt Lake Ist 5s 
Denver & Salt Lake Adj. 5s 
Denv. & Salt L. 2-yr. notes, 17 
Denv. & Rio Gr. Adj. 7s, 1932 
Denv. & Rio Gr. Ref. 5s, 1955 
Mason City & Ft. D. 4s, 1955 
Western Pacific 4s, 1930 





Caro. Cl. &O. Ry. Com. & Pfd. 
Lehigh Valley Coal Sales 
Del. Lack. & Western Coal 





We will buy 
Interboro.-Metro. 414s Stubs 


Wm. C. Orton & Co. 


64 Wall St., N.Y. Tel. Hanover 9690-9697 




















Cincinnati Gas & El. Ist 5s, '56 | 
Virginian Power 5s, 1942 


Princeton Lt., Heat & Power 
Ist Ref. 5s, 1939 


New York City and State 
Bonds 


JELKE, Hoop & Co. 


Members New York and Chicago Stock ar one 
40 WALL STREET NEW 


Telephone John 4800 








Chicago Detroit 








Armour & Co. 7% Preferred 

Sharon Steel Hoop Common 
onsotidated Gas (Pittsburgh) Preferred 
Armstrong Cork Common and Preferred 
Pittsburgh Gage & Suppl 
Pressed Steel Car 5s, 1933 
Citizens Traction 5s, 192’ 
Pittsburgh Traction 5s, 1927 
Gulf Oil bs 1937 

Keith Ry. “Equipment ' 7s 


Pittsburgh Listed & Unlisted 
‘Socks & Bonds 


STOUT & COMPANY 


Union Bank Building, Pittsburgh, Pa. 
Members Pittsburgh Stock Exchange 
*"Phone—Court 4960-4 


GLOVER & MACGREGOR 


$45 Fourt Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Railways Preferred 
Pennsylvania Municipals 


























| West Penn Traction 5s, 1960 
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Wanted J. K. RICE, JR. & CO. For Sale 






































100 American Cyanamid Preferred 100 Ansco Company 
WE OFFER 100 Chestnut & Smith Preferred 200 E, W. Bliss Com. 
100 Cinn. Ind. & Western Preferred 50 Equitable Trust Stock 
An Absolute First Mortgage 5% 100 Denver & Salt Lake RR. 100 Jas. Butler Com. & Pfd. 
. 100 General Baking Common 100 McCall Corp. Com. & Pfd., 
Bond Due 1931 Earning Four '} 200 Johns-Manville Inc. Com. 100 Nat’l Ice Leasing Com. & Pfd. 
Times Its Interest Charges 50 Mohawk Valley Co. 50 N. Y. State Rys. Com. & Pfd. 
100 Old Dominion Steamship 50 Pacific Coast (All Issues) 
Follow ee ; 100 Richmond Radiator Preferred 50 United Bakeries Common 
owed by sUmior ISSUC 100 Ward Baking Preferred 200 West Virginia Pulp & Paper 
guaranteed principal and 
interest—by one of the most © 
prominent J.H.Rice,Jr.&Co. 
36 Wall St., New York Phones John 4000 to 4010 | 
i | 
Eastern Railroads — 
at a price to yield 
icnnnaiicanaednasinemeee . — 
734% 


| Mobile Cotton Mills 7s 
| Norwalk Steel 414s, 1929 


Consolidatea Fruit Jar 
Kendall Products 
Urban Motion Pictures 


FRANK DUNNE & CO 


i 74. BROADWAY, NEW YORK 


| a TEL.BOWLING GREEN 3856 ==. 


Fuli description upon request 





Allen, Weed & Co. 
61 Broadway - New York | 
Telephone 5459 Bowling Green 





. ‘ - " 



























































American Pr. & Lt. 6s, 2016 - -_ | 
Arizona Power 6s, 1933 
Central Mexico Lt. & Pr. 6s, 1940 We Own and Offer ST. LOUIS 
Colorado Pr. 5s, 1953 $10,000 American Steve Company 
General Gas & Electric 5s, 1932 ° = ant > eee <> = ag A ws 
Laurentide Power 5s, 1946 Dillman Bakery Co. San Antonio Belt & Term. 6s, 1924 
Lehigh Pr. Sec. 6s, 1927 Brown Shoe Co. Preferred 
Penna. Power & Light Ss, 1940 a Ege , Ee Se East St. Louls & Suburban 6s, 1088 
United Utilities 6s, 1943 To Yield 6% |] Missouri Edison 5s, 1937 
United Lt. & Ry. 6s, 1952 Mortgage about 25% of property || International Shoe, Pref. & Common 
valuation. 
KIELY & HORTON —T/MARK GC, STEINBERG & CO. 
a t. ew ror , Members New York Stock Ezchange 
Phones: John 6880-4151 C. C. Kerr & Co. Members St. Louis Stock Exchanges 
- 2 Rector St., N. Y. Phone 6780 Rector || 800 N. Broadway, St. Louis, Mo. 






























Bangor & Aroostook RR. All Issues 
Bangor Ry. & Elec. Co. Bonds & Stk. 
Maine Mill Stocks 








Great Northern Paper Co. Stock Public Utility Dept. 
American Gas & Electric Lehigh Power Securities 
BEYER & SMALL American Power & Light National Power & Light 
968 MIDDLE ST., PORTLAND, ME. Appalachian Power Southwestern Power & Light 
Specialists in Maine Securities Electric Bond & Share United Gas & Electric 
Kansas Gas & Electric Utah Power & Light 
Duluth Street Ry Ist 5s, 1930 | Railroad Bond Dept. Municipal Bond Dept. 
Duluth Street Ry gen 5s, 1930 Augusta Union Station 4s, 1953 Brazil 7s, 1952 
Duluth-Superior Traction Pref. Chicago Grt. Western 4s, 1959 Calgary 7s, 1928 


Grand Rapids & Ind. 2-4s, 1936 Manitoba 6s, 1946 
° Mason City & Ft. Dodge 4s, 1955 Newfoundland 5s, 1939 & 1942 
The Minnesota Loan & Trust Co. New Orleans Gt. North. 5s, 1955 Newfoundland 64s, 1928 & 1936 











N. Y. Penna. & Ohio 4%s, 1935 Ontario 5s, 1842 & 1952 
ao Rio Grande West. Coll. 4s, 1949 Ontario 5%s, 1929 & 1937 
Cincinnati Gas Transport’n 5s, 1933 Southern Indiana 4s, 1951 Toronto Harbour 4%s, 1953 
eveland Elec. Illuminating 5s, 1939 . — 
Columbia G. & E. 1st & 1g Ss. 1927 industrial Securities Department 
Consumers Power 5s, 1952 General Baking Common American Tobacco 4s, 1951 
Idaho Power 5s, 1937 Lehigh Valley Coal Sales Central Foundry 6s, 1931 
Monongahela Valley Trac. 5s, 1942 Pacific Coast lst & 2d Pfd. Mortgage Bond 4s, 1966 
Northern Ind. Gas & Elec. 6s, 1952 Royal Baking Power Com. Park & Tilford 6s, 1936 
Pennsylvania Water & Pr. 5s, 1940 U. S. Finishing Com Ward Baking 6s, 1937 
- see pereed — —: ore ae, Ward Baking Common Wheeling Steel & Iron 6s, 1933 
ochnester ec. Lt. r. Os, 
Southern Public Utilities 5s, 1943 
Tennessee Elec. Power 6s, 1947 SLOANE, PELL & CoO. 
Virginian Power 5s, 1942 120 Broadway, New York Phones 4902 to 4919 Rector 
West Penn Pr. 5s, 46 6s, 24, & 7s, ’°46| Philadelphia Phone, Locust 3653-3654 New Haven Tel., Colony 5026 
Private Telephone Connections: 
EARLE A M i LLER & CoO | Mackubin. Goodrich & Co., Baltimore, Md. Richardson, Hill & Co., Boston, Mass. 


2 Rector St., N. Y. fof Rector $639-9039 — qqmmemmnmmeprenpecurrne eens "> (ae an Or a IE AS TSR TE I PFE TS 
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DE! 
F. J. LISMAN & CO. 


Members New York Stock Exchange 
61 BROADWAY, NEW YORK 
Atlantic & Danville Ist 4s, 
Central Branch Union Pac. Ist 4s, 1948 
Chic. Terre Haute & Southeast. 5s, 1960 
Harlem River & Pt. Chester Ist 4s, 1954 
Kanawha & West Virginia Ist 5s, 1955 
Kan. City & Mem. Ry.&Bdge. Ist 5s, 1929 
Manitoba & S. W. Coloniz. Ist 5s, 1934 
Maryland Delaware & Va. Ist 5s, 1935 
Milwaukee & Northern Ext. 414s, 1934 
Mobile & Birmingham Ist 4s, 1945 
Northwestern Terminal Ist 5s, 1926 
St. Lawrence & Adirondack Ist 5s, 1996 
Southern Railway Equipment 6s, 1935 
AND ALL RAILROAD AND FOREIGN SECURITIES 


ee a ee oe = 


WE DEAL IN 








> 








Philadelphia 
Waluae 6250 


1948 





Bank of America Bidg 
44 Wall St., New York 
Tel. John 4500-1-2-3—4-5 


Charles E. Doyle & Co. 


Bank of Manhattan Co. Stock 

E. G. Budd Manufacturing Co. Pfd. 
Interstate Electric Com. & Pfd. 

Mercantile Stores Co. 5s, 1933, & Stock 
Ohio Power Co. 7s, 1951 

Remington Arms Co. Com. & Pfd. 

Toledo Peoria & Western 4s, 1917, defaulted 
U. S. Finishing Co. 5s, 1929, & Com. 
Washington-Idaho Water & Power 6s, 1941 

















> 








Canadian Northern 7s, 1940 
Canadian Northern 6143s, 1946 
Grand Trunk 6s, 1936 

Grand Trunk 7s, 1940 


NEWBORG & CO. 


Bembers Mew York Stock Exchanges 


$0 BROADWAY, N. Y. 


Telephene 4390 Bewling Green 
PRIVATE WIRE TO ST. LOUIS 


Canadian Light & Power 5s, 1949 
Canadian Steel Foundry 6s, 1936 
Empire Tank Line Equip. 8s, 1931 
Georgia Lt., Pow. & Ry. 5s, 1941 
Grand Trunk Pacific (all issues) 
Georgia-Carolina Pr. 5s, 1952 
Mont. Wyom. & Sou. Ist 5s, 1939 
New Orleans Grt. North. 5s, 1955 
St. Lawr. Pulp & Lum. 6s, ’26-’33 


ABRAHAM &- CO. 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad 3785 





Long Island Ltg. Co. 6s, 1948 | 
Kansas Elec. Power Co. 6s, 1937 
Cuyahoga Teleph. Co. 7s, 1941 








Houston Home Tel. Co. 5s, 1935 
Michigan State Tel. Co. 5s, 1924 
Ohio State Teleph. Co. 5s & 7s 
New York Teleph. Co. Preferred 
Ohio Bell Telephone Co. Pref. 
Southwestern Bell Tel. Co. Pref. 
Wisconsin Telephone Co. Pref. 


GILMAN & REYNOLDS 


Investment Securities 





Want to buy 
Kansas City Ry. Ist 5s 
Kangas City Ry. 7% Notes 
Kansas City Ry. 2d 68 
Mason City & Ft. Dodge Ist 4s 
Ala. Tenn. & No. Gen. 6s 


Detroit Toledo & Ironton Ist 5s 
(Henry Ford's Road). 


A. S. H. JONES 


Specialist in inactive securities 











84 Pine Street New York City 


66 Wall St. a 3 
Phone 5691-4 John . t., N. ¥ Phone Henover 0906 








Ohio Water Co. 5s 
Newcomerstown (O.) Wat. Co. 5s 
Armstrong Water Co. 5s 

Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water-Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
N. Y. Interurban Water Co. 5s 
Wichita Water Co. 5s 

Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Newp. News Lt. & Wat. Co. 5s 
Paxtaug Cons. Water Co. 5s 
Joplin Water Co. 5s 

Mutual Light & Water 5s 


H. C. SPILLER & CO. 


INCOBPORATED 
17 Water St., 63 WallSt., 
Boston 9, Mass. New YorkCity 








BULL & ELDREDGE 


Adembers of the New York Stock Exchange 
80 Broad St., N. ¥. Tel. Rector 6460 


Beth. Steel 7s, 1923 
Cent. Argent. Ry. 6s, ’27 
Philadelphia Co. 6s, ’44 














INACTIVE 
RAILROAD 
BONDS 











CONSTABLE & FLEMING 


WM. CONSTA FLEMING UR 
66 Broadway NY. om... tenet 7270 





Central Coal & Coke Co. Ist 6s, serial 
Long-Bell Lumber Co. Ist 68, 1942 
K. C. Power & Light Ist 5s, 1952 
K.C. Clay Co. & St. Joseph 1st 5s, 41 
K. C. Long Distance Telephone 5s ’25 


GUARANTY TRUST COMPANY 


OF KANSAS CITY. 
Private Wire Connections to Principal Markets. 





Guaranteed Railroad Stocks 


Delaware, Lack. & Western Coal 
Lehigh Valley Coal Sales 


EDWARD B. SmitTH & Co 


Members N. Y. Stock Ezchange 
5 NASSAU ST.,N. Y. RECTOR 3994 




















GARDNER & CO 


20 BROAD STREET, N. Y. Tel. Rector 7430 


Ala. Great Southern 5s__1943 Mo. Kansas & Okla. 5s___1942 
United States Steel 1st 5s 1951 Long Island 4s & 5s___1931-49 
Kansas City Southern 3s 1950 Armour & Co. 414s 

St. Louis S. W. II. Inc. 4s 1989 Morris & Co. 414s 

L. I. City & Flushing 5s__1937 Susq. Blooms. & Berw. 5s 1952 


























WE WILL BUY 


|| National Casket 


Bond & Mortgage Guarantee 


Mioyse & Holmes 
Members New York Stock Exchange 
67 Exchange Place NEW YORK 
Telephone: Rector 2908-13 





BRADEN COPPER CO. 
6s, due 1931 


L.F. Rothschild & Co. 


Members New York Steck Esthaagé 
120 Breadway 
Recter 3340 


New York Beftaic 
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Central Mex. Lt. & Pwr. 6s, 1940 
Guanajuato Pwr. & Elec. 6s,1932 
Guanajuato Red & Mines 68,1924 
Michoacan Pwr. 6s (all matur’s) 
Atlantic Shore Line Ry. 5s, 1934 
Birmingham (Ala.) Water 5s, ’39 
Butler (Pa.) Water Co. 5s, 1931 
Boston & Worc. St. Ry.414s, ’23 
City Newcastle(Pa.) Water 5s,’41 
Huntginton(W.Va.)Water 5s,’40 
Rio Grande South. RR. 4s, 1940 
St.Joseph(Mo.)Water Co. 5s, 41 
Waterloo C. F. & No. Ry. 5s, 40 
Wichita(Kan.)Water Co. 5s, ’31 


HOTCHKIN & CO. 


53 State St., 
Boston 9, Mass. 





Telephone 
Yain 460 





Cuban Tel. 5s, 1951 

Ches. & Pot. Tel. of Va. 5s, 1943 
Cumberland Tel. & Tel. 5s, 1937 
Cuyahoga Tel. 7s, 1941 

Houston Home Tel. 5s, 1935 

Home Tel. & Tel. of Spokane 5s, 1936 
Lincoln Tel. & Tel. 58 & 68, 1946 
Mutual Union Telegraph 5s, 1941 
Ohio Bell Tel. Pref. Stock 

Ohio State Tel. 5s, 1944 
Southwestern Bell Tel. Pref. Stock 
Southern California Tel. 5s, 1947 
Tri-State Tel. & Tel. 5'%s, 1942 
United States Tel. 7s, 1941 


T. L. MacDonald 
Spectalists itn 
Telephone & Telegraph 
rities 
62 Broadway, N. Y. Tel. Broad 2357-8 9 








WE OFFER 
200 West Penn Company 
6% Preferred © 


200 West Penn Railways 
6% Preferred @ 81% 


200 West Penn Power 
7% Preferred @ 99 


Inquiries Invited 


BILLO & HINRICHS 


37 Wall St., N. Y. Phone Hanover 6297 











Cleveland & Mahoning Valley 
5s, 1938 


SMITH, GREENWOLD & WINSOR 
52 B’way, N.Y. Tel. Broad 6660 














Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tel. & Telep. Co. Sse 
Nashville CueRancese St. Louis Ry. 
Nashville & Decatur 

Nashville Railway & Lis t Co. Securities 


MASHVILLE, TENN. 214 Union Street 








K. C. Clinton & Springf. 5s, 1925 
Chicago Junc. RR. Ist 4s, 1945 
Chic. T. H. & S. E. Inc. 5s, 1960 
Illinois Central Coll. Tr. 4s, 1952 
Kansas City Term. Ist 4s, 1960 
West Shore 4s, 2361, Reg’d 
Midland RR. of New Jer. 5s, 1940 
Ky. & Ind. Term’! 4s, 1961 
Louisiana & Arkansas lst 5s, ’27 
Balt. Ches. & Atl. Ist 5s, 1934 
Denver & Rio Gr. Adj. Inc. 7s, ’32 


WOLFF & STANLEY 


Telephone Rector 2926 
72 Trinity Place, N. Y. 

















BOUGHT 


Tel. Rector 3273-4-5-6 
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Interborough Rapid Transit Company 


SCRIP & WARRANTS 


10 Yr. 6% Notes, 1932—Fractional Pieces 
Common Stock (V. T. Ctfs.)—Fractional Shares 
Manhattan Railway Co.—Dividend Scrip 


SOLD 


QUOTED 


Wm. Carnegie Ewen 


2 Wall Street, New York 











—— 





American Cigar 





Babcock & Wilcox 
| E. W. Bliss 

| Bordens Co. 
Bayuk Bros. 


Geo. W. Helme 


120 BROADWAY, N. Y 








American Hawaiian SS. Northern Securities 
American Tobacco Scrip Mengel Co. 


BRISTOL & BAUER 


— 


MacAndrews & Forbes 


a, 


Phelps-Dodge | 
Scovill Mfg. Co. f 
Singer Mfg. Co. 
J.S. Young 
Universal Leaf Tob. 


PHONE RECTOR 4504 








—" — 
”< —— 


ae oe 






































FREE 
Upon written request we will be 
pleased to send you our eombined 
Blotter, Calendar and Memo Pad. 


JOSEPH BIRD FORD & CO. 


66 Broadway, N. Y. Tel. Bowling Green 9890 








Continental Gas & Electric 5s, 1927 
Chattanooga Coke & Gas 
Central Union Trust 
Lit Brothers Stock and Warrants 
W. J. WOLLMAN & CO. 
Members New York Steck Exchange 
120 Broadway New York 
Telephone Rector 8100 
Interstate Timber 6s —— oy 
National Securities 6s 
Power Securities 6s 
ar me ge Bend & Nor. Ind. 5s | Foreign 
slan efining 7s 
rnment 
CHAS.A.DAY& CO, ||]  Governme 
ee “muir Dollar 


Bonds 


ee eee , 


RICH & CLARK 


Members New York Stock Exchange 
i Broad 7286 15 William Street, N. ¥ 


I 
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St. Louis Peoria & Northwestern 5s 
Current River ist 5s 

Western Pacific 4s 

St. Louis & Cairo 4s 

Denver & Rio Grande Adj. 7s 
Seaboard Air Line 7s, 1923 

St. Joseph & Grand Island 4s 

M. K. & T. old issues 





Phone 5380-1-2-3 Broad 





Chicago Elevated 6s 
United Ry. Invest. 5s, 1926 
National Cloak & Suit 8s 
Trinity Buildings 5%s 
Advance Rumely 6s 
Portland Gas & Coke 5s 
Rogers-Brown Iron 7s 

St. Louis Transit 5s 


SAM’L GOLDSCHMIDT 


25 Broad Streot 
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Louisiana & Arkansas 5s, 1927 


ies 





Amer. Tel. & Tel. Coll. Trust 5s, 1946 
Chicago & Northwest Gen. 3'%s, 1987 
Chicago Union Station 6)%s, 1963 
Pennsylvania RR. Gen. 5s, 1968 
“Soo” Consol. 4s, 1938 











30 Broad Street, N. Y. 


ADLER, COWEN & CO. 


Members New York Stock Exchange 


Telephone Broad 5771 
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PENNA. RR. CONS. 4s, 1948 

PHILA. BALTO. & WASH. Ist 4s 
CHG. MIL. & ST. P. EQ. 5s, 1928-34 
N. Y. CHG. & ST. L. 1st 4s, 1937 
READING-JERSEY CENT. COLL. 4s 
ALLEGHENY VALLEY Ist 4s, 1942 
PA.-OHIO PR. & LT. Ist & Ref. 714s 
PHILA. & READING Impr. 4s, 1947 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 


PHILADELPHIA 
Private Telephone to New York Rector §183 























Long Island Ref. 4s, 1949 





Norfolk & Southern Ist 5s, 1941 


Prince & Whitely 


54 Broadway Membera N.Y. 


New Haven 


Private wires to Hartford, New Haven, Philadelphia, 
Wilmington, Baltimore, Richmond. 


Baltimore & Ohio Ist 4s, 1948 

Chesapeake & Ohio Consol. 5s, 1939 

Tennessee Coal & Iron Ist 5s, 1951 

Florida East Coast Ist 414s, 1959 

Kansas City Fort Scott & Memphis Consol. 6s, 1928 


New York 
Wilmington 


Stock Exchange 




















SAINT LOUIS 


Cit. Ind. Telep. Co. 5s and 6s 
Union El. Lt. & P. Co. 5s and 6s 
Oklahoma Railway Co. 5s 
United Ry. Receiv. 7s, due 1923 
All St. Louis Securities 


Mississippi Valley Trust Company 


Fourth and Pine Streets 
ST. LOUIS, MO. 





United Rys. Co. 4s & Ctfs. 
St. Louis Transit 5s & Ctfs. 


STIX & CO. 


Members of St. Louis Stock Exchange 
5609 OLIVE ST. ST. LOUIS 








Central West Securities 
F. W. BAUMHOFF & COMPANY 


SECURITY BLDG. 








ST. LOUIS 











Public Utility ace gy 








Armour & Co. of Del. 7% Pref. 

Pressed Steel Car Co. 5s of 1933 

Int. Great North. RR. Co. 6s of 52 
The Amer. Roll. Mill Co. 6s of 1938 
Caro. Clinch. & Ohio Ry. 6s of ’52 
Central Indiana Pow. Co. 7s of ’47 
Long Is. Lighting Co. 6s of 1948 


Herkins & Company 


115 Broadway, N. Y. Tel. —— 3090 


























BONDS 


MURRAY & WICKES 
120 Broadway Recter 3538 


_— 














West India Sugar Finance 7s, 1929 

Col. Graphophone Factories Corp. Serial 6s 

Security Cement & Lime 6s, 1929 

Consol. Gas. El. Light & Power of Baltimore 
All Issues 


J.S. WILSON JR. & CO. 


Members New i and Baltimore Stock Exchanges 





Phone Plaza 4820 


————$—————— 
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Appalachian Power 5s, 1941 
Adirondack Power 6s, 1950 
Alabama Power 6s, 1951 

Bell Telephone of Canada 5s, 1925 
Cedar Rapids Mfg. & Power 5s, 1953 
Colorado Power 5s, 1953 

Columbia Gas & Elec. Deb. 5s, 1927 
Denver Gas & Electric 5s, 1951 


Gilbert Eliott & Co. 


Members New York Stock Exchange 
26 Exchange Place, N.Y. 


Kansas City Ry. 5s, 1944 
Laurentide Power 5s, 1946 
Mississippi River Power 5s, 1951 
Montreal Tramways 5s, 1941 
Niagara Falls Power 6s, 1950 
Penn Ohio Power & Light 7s, 1940 
Portland Gas & Coke 5s, 1940 
Shawinigan Water & Power 6s, 1950 





Cosgrove Meehan 
Coal Common 


GARRISON & CO. 


WIDENFR BUILDING, PHILADELPHIA 
MWEwBcne 
Priledeiphis Seock Exchange 
oe Vor’ Stock Exchenge 


TELEPwonts 
Punavetonis Lpruce 37 
New Your Rector 7 














R.A. M.&Co. 


We Specialize in— 








Closed Mortgage Bonds of 
well-established Gas, 
Electric Light and Power 
Companies. 


We are always interested 
in inquiries or offerings 
of bonds of this class. 


Reed A. Morgan & Co. 


West End Trust Bidg., Phiia. 
Members of the Phila. Stock Exch. 
Telephone—Spruce 2131 





























OFFERINGS WANTED 


Louisiana Service Corp. 
Bonds & Stock 


Lehigh Valley Transit 5s, 1960 
Penn Mary Coal Co. 5s, Oct. 1939 


Penn. Cent. Light & Pow. Co. 
(All Issues) 
Phil. 


Suburban Gas & Electric 
(All Issues) 

McAllister Gas & Coke 6s, 1937 

Lucerne County Gas & Elec. Co. 
( ssues) 


Lukens Steel Co. 8s, 1940 


Penn. Public Service Corp. 
(All Issues) 


American Railway Co. 
(All Issues) 








LILLEY, BLIZZARD & Co. 


ME 


EMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bld¢.,Philadelphia 
PHILA- SPRUCE 9070 NEW YORK- WHITEHALL 1994 














Northern Indiana Gas & Electric Ee, 1929 
Camden & Suburban Railwa ay Ist 5s, 1946 
York Haven Water & Power Consol. Ay 1957 
Luzerne County Gas & Electric 5s, 1 


SCHIBENER, BOENNING & C0. 


(Members Philadelphia Stock Exchange) 
1615 Walnut Street Philadelphia, Pa. 
40 Wall Street New York City 
Phones: Phila., Locust 7460; N. Y., John 1853 








5 ceria Title & Trust Co. 
Mortgage Bond Co. 
Equitable Trust Co. 


FRANK J. M. DILLON 





Bowling Green 0290 


71 Broadway NEW YORK, N. ¥. 
Tel. 6460 Bewling Green 
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Lehigh Valley RR. Annuity 4%s 
Pitts. Shenango & L. E. 1st 5s, 1940 
Pennsylvania Co. Coll. 4s, 1931 
P.C.C. & St. L. Cons. 4%s, A, B&C 
Cleveland Short Line Ry. Ist 4s, ’61 
Lehigh Valley RR. Ist 4s, 1948 
Western N. Y. & Penna. Ist 5s, 1937 
Penna. & N. Y. Canal & RR. 5s, 1939 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prieate Wire to New York. Call Canal 8437. 


Roanoke Trac. & Light Co. 5s, 1958 
Roanoke Ry. & Electric 5s, 1952 
Luzerne Co. G. & E. Gen. & Ref. 7s, ’47 
Burlington Lt. & Pow. Co. Ist 6s, ’42 
Consol. Lt., Ht. & Pow. Co. 5s, 1946 
Quincy Gas, Elec. & Heating 5s, 1929 
Central Indiana Power Co. 6s, 1947 
Waukesha Gas & Electric 5s, 1959 
Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 
embers ef New Yerk and Philadel 


Steck Bxchanges 
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Buftalo & 
Susquehanna 
4s, 1963 
ARTHUR C. RICHARDS & CO. 


DREXEL BLDG., PHILADELPHIA 
Tel, Lom. 7056. N. Y. Rector 0911 
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Southern Pacific Conv. 4s, 1929 
Amer. Tel. & Tel. Coll. 4s, 1929 
Southern Pacific Refg. 4s, 1955 
Ches. & Ohio Conv. 4s, 1930 
Oregon Short Line Refg. 4s, 1929 


20 Broad Street, New York 





Northern Pacific 6s, 2047 


Chic. Rock Isl. & Pac. Gen. 4s, ’88 Ches. & Ohio Gen. 41,5, 1992 

New York Central 3)%s, 1997 
Atlantic Coast Line Cons. 4s, 1952 
Kansas City Terminal 4s, 1960 
Northern Pacific 4s, 1997 
Hocking Valley 4's, 1999 


L. M. PRINCE & CO. 


Membere New York Stock Ezchange 


- 


Tel. Rector 9830 























Jones & Laughlin Steel 5s, 1939 
United States Steel ist 5s, 1951 

La Belle Iron Works 6s, 1940 

Bell Telephone of Canada 5s, 1925 

4 Cedar Rapids Mfg. & Power 5s, 1953 
Abitibi Power & Paper 6s, 1940 











—— 
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| Tennessee Electric Power 
Common & 2d Preferred 

Hale & Kilburn Pfd. Stock 
GEORGE N. FLEMING 


221 Lafayette Building 
Telephene Lembard 6414 





Philadelphia 





Arkansas Lt. & Pr. 6s, 1945 
Western Ohio Ry. 5s, 1921 


Fabian F. Levy 


Drexel Bidg., Philadelphia 
Phenes: Phila. Lombard 7646 N.Y .Rector 6761 
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American Ry. Co. (All Issues) 
Buffalo & Lockport Ry. 5s, 1938 
Citizens Gas & Electric Co. 5s 
United Public Utilities Co. 6s, 1943 


MS Cown é Co. 


Members Philadelphia Stock Exchange 
Land Title Bidg., Philadelphia 
New York Telephone CANAL 7105-9 








Cuba RR. Imp. & Equip. 
5s of 1960 


Greene & Co. 


Telephone Spruce 6586 


PHILADELPHIA 





We Specialize in 


Bank and Trust Co. | 


STOCKS 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 


Tel. Lombard 41-72 








120 Broadway, New York. 
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Province of Ontario 5s, 1942 
Province of Ontario 4s, 1926 
Province of Saskatchewan 6s, 1942 
Province of Manitoba 5s, 1926 
Canadian War and Victory Loans 


Govt, of Newfoundland (AI! Issues) 








J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges. 


Union Bank Bldg., Pitteburgh 


Direct Private Wire Connection 





— eee ee 





Cleveland Lorain & Wheeling 4's, 1930 
Grand Rapids & Indiana 2d 4s, 1936 
Omaha & Council Bluffs St. Ry. 5s, 1928 
South Bound RR. Ist 5s, 1941 


MACKUBIN, GOODRICH & CO. 


Established 1899 

Members New York & Baltimore Stock Exchanges 
Phila. Phone Locust 3653-4 

Balt. Phone Plaza 3400 BALT., MD. 


WASHINGTON-IDAHO WAT., LT. & P. CO., 
6s, due 1941. 
WESTERN OHIO RAILWAY CO., 
5s, due 1921. 
WEST VIRGINIA UTILITIES co., 
Ref. & Ext. 6s, due 1935. 
WEST VIRGINIA UTILITIES CO., 
7% Cum. Preferred Stock. 


A.P. BARRETT:& Co. 


Members Baltimore Stock Exchange 


Telephone 
Plaza 1915 





Baltimore, 


Charles & Lexington Sts. 


Atlantic Coast Line unif. 4%s, 1964 
Chesapeake & Ohio gen. 4s, 1992 
Kan. City Memphis & Birm. 4s, 1934 
Pacific Tel. & Tel. 5s, 1952 

Pacific Light & Power 5s, 1942 
Peoples Gas Light & Coke 6s, 1943 
P. Lorillard 5s, 1951 

Illinois Central 4s, 1953 

Union Oil of Californis 5s, 1931 

St. L. Merch. Bridge & Term. 5s, 1930 


LARKIN & JENNYS 


INVESTMENT BONDS 
30 Broad St. New York City 
Telephone: Broad 5963 

















BONDS WORTH BUYING | 








SECURITIES 


RAYMOND 








UNDERLYING AND 
OTHER HIGH GRADE 
RAILROAD SECURITIES 


INCORPORATED | 
INVESTMENT SECURITIES 
43 CEDAR STREET | 





M. SMITH & Co. 








NEW YORK 
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Northern Pacific ref. 4s, 2047 
Nerthern Pacific gen. 3s, 2047 
Ches. & Ohio Gen. 4's, 1992 
Union Pacific ref. 4s, 2008 
Minn. St. P. & S. S. M. Con. 4s, ’38 
Chic. & N. W. gen. 3%s, 1987 
Hocking Val. Ry. Ist Con. 4s, ’99 








Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Detroit Edison Con. 6s, 1932 
Mississippi River Pow. 7s, 1935 
Penn. Power & Light 5s, 1952 
Kansas City Pow. & Lt. 5s, 1952 
Ohio Public Service 7%s, 1946 
Commonwealth Power 6s, 1947 
Union Elec. Light & Pow: 5s, 1933 
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RAILROAD BONDS Amer. Tel. & Tel. Coll. 4s, 1929 


Delaware & Hudson Ref. 4s, 1943 
T. H. & S. E. inc. 58, 1960 Macon Dub. & Savannah 5s, 1947 














Chic. 


Central Vermont’5s, 1930 
Consolidated Ry. 4s, 1954-5-6 
Gulf Terminal 4s, 1957 

Grand Trunk Pac. 3s & 4s, all iss. 
Manila Railroad 7s, 1937 


111 Broadway, New York 
Phila. Phone: Lombard 6521 


Private 





PYNCHON & CO. 


Members New York Stock Exchange 


Mitwaukee—Lon ici ities eee 
ives to Principal Cities of Tintted State+e and Canada 
Private telephone connections with Moors & Cabot, 


Milwaukee & No. cons. 4's, 1934 
New Orleans Gt. Nor. 5s, 1955 
Rio Grande Junction 5s, 1939 
Southern Indiana 4s, 1951 
South Bound RR. 5s, 1941 


Telephone Rector 0993 
Phone: Plaza 0040 





Boston 
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TAX EXEMPT MUNICIPAL BONDS 
$76,000 County of Aroostook, Maine 


Highway Bridge & Refunding 44% Bonds dus Nov. 1 1923-41 
Price to Yield 4.10% 


$200,000 Township of Overpeck, New Jersey 


5% School Bonds due July 1 1925-1943 Inclusive 
Price to Yield 4.35% 


*$250,000 State of North Dakota 


6%% and 6% Coupon Gold Bonds due 1947, 1934 & 1929 
Price to Yield 4.50% 


*legal investments for New York Savings Banks 


C. W. WHITIS & CO. 


Telephone Rector 4366 





New York City 





85 Cedar Street 




















Gillespie, Blagden 
& Rhinelander 


MEMBERS NEW VORK STOCK EXCHANGE 


120 Broadway, New York 


TELEPHONE RECTOR 6226 


INVESTMENT SECURITIES 


Letter on request 











J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9699 Bowling Green 


BONDS 
INVESTMENT SECURITIES 





Serene 
EEE ——— 
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FOR SALE 
Durant of Del. Escrow Stock 
Star Motors (Durant) 
Rolls-Royce Pfd.—Daniels Pfd. 
Duesenberg Auto. & Motor Units 
Locomobile 6s, 1934—Mercer 7s 
Republic Motor Truck Bonds & Stock 


R.B. Hathaway &Co. 


20 Nassau St., N. Y. Tel. John 6020 


Guarentecd Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock 
61 Broadway 











New York 











WE SPECIALIZE IN 


| Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 157) 








Specialists in Michigan Securities 


WE WILL BUY 
Detroit United Railway 8s, 1941 
Detroit Ft, Wayne & Belle Isle Se, 1927 
Detroit Edison’s. All Issues 
Continental Motor 7s, 1923. 24-25 


H.W. NOBLE & CO. 


The Oldest House in Michigan 
$318 DIME BANK BLDG., DETROIT 

















Delaware & Hudson Ref. 4s, 1943 
Province Ontario 5s, 1942 
Province Saskatchewan 5s, 1942 
Province of Alberta 514s, 1939 
Prov. oi Brit. Columbia 6s, 1926 
City of Edmonton 514s, 1947 
Montreal Tramways 5s, 1941 
Quebec Railway & Light 5s, 1939 
Electric Bond & Share Preferred 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
186 Broadway, N. Y. Phone 7500 Rector 
Montreal, Toronto, Baltimore and Richmond 











RUSSIAN GOV'T 
514s and 61s, 1919-1926 


Special information given holders 
of these securities upon request. 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New Yerk Stock Exchange 
25 Broad St., N. Y. Phone 7740 Broad 
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Denv. & Rio Grande Adj. 7s, ’30 
Hocking Valley Cons. 41s 

Nor. Pac. Ref. 4s, 97, coup. &reg. 
St. L. Iron Mt. Riv. & G. 4s, 1933 


ARTHUR E. FRANK & CO. 


Members ef New York Steck Exchange 
106 Broadway, N. Y. Tel. Rector 5800 








Japanese Govt’s 
Argentine 4s & 5s 
Brazilian 4s, 4144s & 5s 
Buenos Aires 5s & 6s 
Chinese Gov’ts 

Cuban Gov’ts 

Rio de Janeiro 5s, 1904-5-9 
Sao Paulo 5s, 1905-07 
Uruguay 5s, 1919 


COWEN & CO. 








88 Broad St. Tel. Broad 4308 








Underlying Bonds of the 
N. Y. New Haven & Hartford 
R.R. 


MINTON & WOLFF 


®ROAD 4377 80 BROAD STRER? 
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Wanted 
Railroad Equipment 
Discount Bonds 


HAWLEY & STEWART 


BOND BROKERS 
11] Breadway Rector 1787 





'| Watertown Lt. & Pr. 5s, 1959 





Specialists in 
CHICAGO SECURITIES 


ROBERTS,HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 








Bradiord Electric 6s, 1929 
Caddo Cent. Oil & Ref. 6s, ’30 
Com’w’th Lt. & Pr. 6s, 1947 
Dominican Republic 5s, 1958 
Driver Harris 8s, 1931 

Empire Refining 6s, 1927 
International Salt 5s, 1951 
Knickerbocker Ice 5s, 1941 
New Eng. Oil Refin. 8s, 1931 
Ohio Utilities 6s, 1946 

Penn. Water & Power 5s, 1940 
Titusville Ironworks 7s, 1924 
Virginia Ry. & Power 5s, 1934 


DUNHAM & 


Investment Securities 


fc 


43 Exchange Piace Mew York 
Telephone 8300-16 Haacver 
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WANTED 
Chilian Cedulas 


March and September 


| FAULKS & MURFITT 


Retati Bond Disiributers. 
16 Exchange Place, New York 
Tel. Bowling Green 4651-10441. 














National Surety Stock 
National Tube 5s, 1952 
Indiana Steel 5s, 1952 

Duluth & Iron Range 5s, 1937 
Elgin Joliet & East. Ist 5s, 1941 
Duluth Missabe & Nor. 5s, 1937 
Midvale Steel 5s, 1936 

Peoria & Eastern Ist 4s, 1940 


McKINLEY 


Members New York Stock Ezchange 


Sizty Broadway, New York 


Soo Cons. 4s, 1938 
Consolidation Coal 5s, 1950 
Tenn. Coal, Iron & RR. 5s, 1951 
Illinois Steel 4s, 1940 

U. S. Rubber 5s, 1947 | 
St. L. & San Fr. P. L. 4s & 5s, 1950 
Braden Copper 6s, 1931 

Chicago & North West 6s, 1929 


& MORRIS 


Tel. Bowling Green 2150 to 2187 





| 
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Hudson Manhat. Inc. 5s, 57 





Hudson Manhat. Ref. 5s, 1957 
Third Ave. Ref. 4s, 1960 

L. & N. St. Louis 2d 3s, 1980 
Chinese Hukuang Ry. 5s, 1951 


HERZFELD & STERN 


Members N. Y. Stock Exchange 
40 Exchange Place 


New York 
Tel. Broad 4723 

















ACTIVE 
GAS 


CHICAGO Markets 
UTILITIES  Tractions 
INDUSTRIAL BONDS 


Wo. H. COLVIN & CO. 


104 So. LA SALLE ST. 
Members New York and Chicago Stock Exchanges 








| Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, e R.R.BONDS 


42 BROADWAY, — NEW YORK 
Tel Bread 1723-4: 7130-8. 6234-4 
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| CHICAGO JOINT STOCK 
LAND BANK 
Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City Hartford, Conn. 

















Specialists in 
CONNECTICUT SECURITIES 


The R. F. Griggs Company 


RICHARD S. MOORE & CO. 


Turks Head Building, Providence, R. I. 


investment dealers in 
all classes of securities 


Standard Gas &ElectricCo. securities 
Northern States Power Co. - 

United Electric Rys. Co. 
United Light & Rys. Co. 











| JOINT STOCK LAND BANKS 
CAPITAL STOCK 
Bought & Sold 


Nehemiah Friedman & Co. 


20 Broadway N Y Rowling Green 252*% 











| 








Mississippi River Power 5s, ’51 
New Brunswick 51s, 1939 
Ontario 5s, 1942 
Maisonneuve 5s, 1954 


14 Wall St. 
NEW YORK. 








| Chinese Govt. Gold 4s, 1895 Detroit Term. & Tun. 41s, ’61 
Cleveland Elec. Illum. 5s, 1939 P. C. C. & St. L. gen. 5s, 1970 


Rutter & Co. 


: Telephone Rector 4391 


Penn Water & Pow. Ist 5s, ’40 
United Elec. N. J. 1st 4s, 1949 
Alabama Power 5s & 6s 

Ohio State Telephone 5s, 44 


37 Lewis St. 
HARTFORD 























Western Pocahontas 
P. M. 4'%s, 1945 


23rd Street Refunding 
5s, 1962 


GOODWIN, ALLEN&CO. inc. 











115 Broadway, N. Y. Tel. Rector 4490 








Pacific Gas & Elec. Pfd. 
South. Calif. Edison 5s & 6s 


SUTRO BROS. & CO. 


1280 BROADWAY, MEW YORE 
Telephene: Recter 7350 
Adembers of New York Stock Exchange 








—_- +e 


Farr Alpaca Co. 

Bigelow-Hartford Carpet Co. 

Hodges,Fiber Carpet Co. | 
Bought and Sold. 


FFT BROTHERS 


Members New York Stock Exchange 
Third National Bank Building 
SPRINGFIELD MASSACHUSETT®? 


H. MOUNTAGUE VICKERS 
49 Wall St. 
Mexican 4%, 1910 
Mexican Silver 3% 
Mexican Silver 5% 


Mexican 6%, 1913, Series A 








Western Pacific 4s, 1930 
Western Pacific 6s, 1948 
Western Maryland 4s, 1952 
Omaha & Council Bluffs 5s, 1928 
Wabash (Omaha Div.) 3%s, 1941 
Trenton Gas & Electric 5s, 1949 
Birmingham (Ala.) Water 5s, 1939 
Wichita (Kansas) Water 5s, 1931 


Thos. B. Crews, Jr. & Co. 


41 Pine St., N.Y. Phone John 0839 














WE BUY 
Indianapolis 


Citizens Gas 7s 


of May 1923 


Gavin L. Payne & Co. 


126 Lk. Market 
INDIANAPOLIS 

















Exempt from all Federal, State and Municipal Taxes 


Philippine Goverment 


Thirty Year 414 Gold Bonds 
Due July 15, 1952 
Price 98 and interest 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 


Philadelphia Boston 
Scranton 





Pittsburgh 


105 So. La Salle St., Chicago 


Cleveland Detroit 
St. Louis Minneepolis 








— 
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i Kentucky & Indiana Terminal 
Macon Terminal. 

i M. & O., Montgomery div- 
New England Railroad. 
St. Paul: 
So. Ry., L. & N., Monon Joint 
Toledo Terminal. Tee ae Seep er 





: 5 Nassau St., 





; Bellingham Bay & British Columbia-_ ------ 
Chesapeake & Ohio, Northern Ry-----. o 


| Milwaukee & Northern Ist 44s & cons. 4\4s____--_--- 


Chicago & Missouri River______-_--- 
Ee See pe mee Pe ee eo 414s, 1957 


SHEAR, BARTON & CO. 


N.Y. Tel. Rector 6761. 


See Se 
icine teas swe 5s, 1945 
cinneonnunind 414s, 1961 
1934 
1965 
1947 
1945 
1926 
1952 


7 . 5s, 
ee | 
5s, 

ern * 
4s, 


Phila. Tel. Lombard 7957 





























Central European 
Currencies 
Exchanges 
Securities 








All Foreign Securities 
Bought—Sold—Quoted 


R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 


Phones—Broad 0416-7, 0658, 0125 to 0129 














We will 
Buy—Sell—Quote 
FEDERAL LAND BANK 
444%, 5%, 5%% Bonds 
JOINT STOCK LAND BANK 
5%, 54% Bonds 


Bennett, Palmer & Rebhann 


66 Broadway New York City | 
Telephone, 4000 Bowling Green | 








- —~— --—  - 





Ontario 5s, 1942-1952 
Saskatchewan 5s, 1942 
Newport Co. 7s, 1932 
Federal Lt. & Trac. 5s, 1923 


J. E. WILSON & CO. 


120 Broadway New York 
"Phone Rector 4015-6-7-8-9 














WILL BUY 
100 shares 


American Typefounders Co. 
Preferred 


FRANK CHARCOT, Jr. 


*tBread St. NEW YORK 
Tel. Broad 6200 





We Offer a 


Canadian 
Municipal Issue 


ef a suburb of one of the largest 
Cities in Canada that present an 
exceptional opportunity for Invest- 
ors, Dealers and Banks. The City 
has a very low debt, excellent state- 
ment, opinion of one of the leading 
Canadian authorities, mature in 
five years and are giv en a Moody 
AA ratmg. The bonds are offered 
om an unusual basis for a security 
having such merits. 


Particulars on applicaiton. 


anh 2 BOGERT & Co, 


En. =-4 Securities 
BROADWAY.N-Y. TEL. RECTOR 1677-8 











Inactive & Unlisted 
Stocks & Bonds 


A Special Service given 


Trustees & Executors 


in the appraisal and 
liquidation of estates. 


RALPH C. MORGAN 
160 B’way, N. Y. Cortlandt 6955 


Fal 











KANSAS CITY 
SECURITIES 


H. P. Wright Investment Co. 
Established 1885 
KANSAS CITY, MO. 
“Logan & Bryan Private Wire System” 


Essex County 414s, 1935 
Newark 414s, 1938 
United Electric 4s, 1949 


J. S. Rippel & Company 


INVESTMENT SECURITIES 
18 Clinton Street Newark, New Jersey 
Tel. 3250 Mulberry 


Lake Shore & Mich. So. 4s, 1928 
Illinois Central 4s, 1952 
St. P., M. & Manitoba 414s, 1933 


Montgomery Bros. 


25 Broad Street New York 
Telephone Broad 3063 


American Smelting & Refining Co. 
First 5s 
April 1947. 
PUTNAM & CO. 


Stock E 
uccessors to RICHTER & CO 
6 Central Row, HARTFORD, CONN. 


HIGHGRADE 


INVESTMENT 
BONDS 


WHITESIDE & CO. 


11 Broadway NEW YORK 
Telephone: Bowling Green 1330 




















Monongahela Valley 
Traction Co. 


General 7s 
Due July 1, 1923 


CURTIS & SANGER 


Members 
N. Y., Boston and Chicago Stock Exchanges 
49 Wall St. N. ¥. Tel. Hanover 6144 

















Hudson County Gas 5s, 1949 
Newark Consol. Gas 5s, 1948 
Hackensack Water 4s, 1952 
United Elec. of N. J. 4s, 1949 
J.C. Hob. & Pat. St. Ry. 4s, 1949 


OUTWATER & WELLS 


16 Exchan e Place JERSEY CITY,N. J. 
one Montgomery 5483 














EQUITABLE 
TRUST CO. 


Geo. Rust Rogers 


61 Broadway, N. Y. Tel. Bowling Green 2940 





United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


538 BROADWAY NEW YORK 


CINCINNATI SECURITIES 
Westheimer & Company 


New Yerk Steck 
meee - yp *- Stack mecanee 


© Beard ef Trade 
Baltimere Steck Exchange 
CINCINNATI, OHIO 





BALTIMORE, MB. 





Cumberland County Pr. & Lt.Co 


Preferred & Common 


Bought and Sold 


CHARLES H. GILMAN & CO. 
PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Coa. 


WE WILL BUY 
Consolidated Water ist 5s, 1930 
Utica Gas & Electric 7s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment Corp. 
Organima Caden Hew York re my I er 











= = . 


Charles E. Glasser & Co 
116 Broadway New York 
Branches in Principal Oities 
W/ Judicious investment 
NGROFITABLE 
M. H. WILDES & COMPANY 


Incorporated 
30 State Street, Boston 




















Indigatione point 
o Prosperit 


THE TEXTILE INDUSTRY 
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Los Angeles Gas & Elec. 6s, 1942 | 
San Francisco Gas & El. 4s, 1933 Offerings Wanted 


Sacramento Valley Power 6s, 1941 Buffalo General Electric Ref. 5s, 1939 
Pacific Coast Steel ist 6s, 1931 Idaho Power 5s, 1947 


Metropolitan Gas Ist 5s, 1941 Niagara Falls Power 5s, 1932 
Pacific Gas Underlying Issues Niagara Lockport & Ontario 6s, 1958 
Martin Judge, Jr., & Co. Ohio State Telephone Cons. & Ref. 5s, 1944 


heals ele Cal Gtidind, Rochester Railway & Light Ist 5s, 1954 


SAN FRANCISCO GOODBODY & CO. 


Members New York Stock Ezchaage 


115 Broadway, N. Y. Rector 8120 


PRIVATE WIRES 
Baltimore New Haven ston Buffal T t Ithaca H 
Amer. Lt. & Trac. Jamestown Philadelohic Rechester Wilmington Sean 


Central Petroleum 
Pacific Gas & Electric 
Western Power 
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To INSTITUTION EXECUTIVES 
and "TRUSTEES 


MacQuoid & Coady 


Members New York Stock Eschangs 
85 Broad 8t., N.Y. Tel. Broad 7654 


We are particularly well equipped to safeguard 


Corporation Treasury Securities. 


This service includes: 


Collecting income promptly. Preparing requisite 
“income tax certificates ” 





FOR SALE 
500 Sharon Steel Hoop Common 
200 Sharon Steel Hoop Preferred ' 
Any of our officers will welcome the opportunity “ 
JAMES CAROTHERS & CO. = to fully explain this complete service. wate 


Members Pittsburgh Stock Exchange 
419 WOOD ST., PITTSBURGH, PA. 


SSS ESV SSS BBL SE3E 3g 33 


Crediting collected income, or remitting. 





— 3 


Rendering regular statements of securities held 
and income collected. 


4>— 32-3 


Trustee for 
cA ssistant Foreign 











Treasurer of Insurance 


Instituts Afi todia ompanies 
Humphreys Oil nstitutions 5 as (us ian C p 


Magnolia Petroleum 
E. L. Smith Oil Co. 
J. K. Hughes Developing 


INVESTMENT SECURITIES COMPANY CENTRAL UNIONTRUST COMPANY 
PORT WORTH, TEXAS OF NEW YORK 


PLAZA OFFICE 
sthAve.&6othSe 80 BROADWAY, NEW YORK 

(Capital, Surplus and Unaivided Profits over 31 Million Dollars 
$100 $500 $1000 


First Mortgage Bonds Member Feosnar Reserve Sysrem 


PWErvvxs sla, 


Pe at) U. S. Light & Heat 6s, 1935 

—~ Sane or Advance Rumely 6s, 1925 Gulf Oil Corporation 

Humble Oil & Refg. Co. 

Raymond & Company Magnolia Petroleum Co. 
Established 1919 


| are... os ‘ties Kirby Lumber Co., Common 
Continental Gas & Elec. 5s, 1927 Les Angeles, Calif. Mew York, N. ¥ Kirby Lumber Co., Pfd. 

Continental Gas & Elec. 6s, 1947 ncn 
Denver Gas & Electric 5s, 1951 


Mountain States Pow. Com.&Pfd. ENTRAL STATESELEC. CORP. 
Northern States Power 6s, 1926 . COMMON DUNN & CARR 


Northern States Power Com. & Pf. 
Houst Tezas 

Oklahoma Gas & Elec. 74s, 1941 A W H MUNFORD ae ve 

Oklahoma General Power 6s, 1952 ;. ae. Pe Tadieia Emitieies 

Ottumwa Ry. & Light 5s, 1924 Tel. Bowling Green 5657. 61 B’way, N. Y. 


Pine Bluff Company 5s, 1942 BALTIMORE & OHIO 
Shaffer Oil & Refining Preferred 


andard Gas & El. Com. | RLES WESLEY & CO. veer Len ee 
aura act fie on CHA bs J. M. BYRNE & CO. 


Railroad, Industrial & Public Utility Members New York Stock Exchange 
Tacoma Gas & Fuel Com. & Pfd. BONDS 60 Broadway, N. Y. Phone Bowling Green 4200 


77@ Broad St., Newark 
46 CEDAR ST. NEW YORK 15 Exchanae Place. Jareev City 


H. M. Byll s an d Co Telephone John 2357 = 
Mesky City of Minneapolis Texas County and Municipal Bonds 


New York BOUGHT—SOLD—QUOTED 
111 Broadway =: 208 $. LaSalle St. 4147, School & Impt. Bonds Specialists in 
Boston 


TEXAS SECURITIES 


Detreit 
Dime Savge. Bk.Bldg. 14 Sute Steet !/ B,J. Van Ingen &Co. ||| SHERWOOD & KING 


Chicago. ey Detrett. 46 Cedar St. Shawmut Bank Bldg. Stocks—Bonds—Cotton 


HOUSTON TEXAS 
Senee aneeene — New York Boston 
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Is Equipped 


to give nation-wide distribution to securi- 
ties of companies whose size and earning 
records justify an appeal to a broad market. 


JOHN NICKERSON & CO. 


61 BROADWAY NEW YORK 






































Mason City & Fort Dodge Railroad Co. 


First Mortgage Four Per Cent. 
Fifty Year Gold Bonds 


Th A B C The undersigned Committee acting under Deposit Agreement 
e dated December 2, 1920, with respect to the above described 
of tmternations! banking ‘fs srovided bonds, Hereby Gives Notice that it has entered into an agreement 
through our 63 branches and offices with Chicago Great Western Railroad Company for the sale to it 
distributed as follows: of all bonds, together with the appurtenant coupons, held by the 
A ' B 7 C ’ Committee at the time of the carrying out of the agreement. The 
rgentina razil hile terms of said agreement are embodied in a communication dated 
ENGLAND FRANCE January 5, 1923, sent by the Committee to the holders of Certifi- 
SPAIN m= MEXICO cates of Deposit issued under said Deposit Agreement. A copy of 
Sepauey DOLSMBIA said communication may be had on application to the Secretary 
VENEZUELA ECUADOR of the Committee. 
NICARAGUA SALVADOR 
SAN FRANCISCO, U., 8. 








| Holders of bonds which have not been heretofore deposited 
A under said Deposit Agreement are hereby given the privilege of 
nglo-South American availaing themselves of the benefits thereof and of the agreement 


Bank. Ltd of sale by depositing their bonds with all coupons maturing on 
an, “ and after June 1, 1921, with The New York Trust Company, 
And its affillations 100 Broadway, New York City, Depositary, or with the Illinois 
B ont Trust & Savings Bank, 68 West Monroe Street, Chicago, Illinois, 
ritish Bank of neem pent * —- to ry ppergeens of the Deposit Agree- 
South America. Ltd. ment. All such deposits must be made on or before January 20, 
sail , d 1923, after which date further deposits will not be received except 


C at the option of the Committee. 
ommercial Bank of All holders of bonds qnd coupons eho deposit the nme as afore. 
. Ameri said, shall be conclusively deemed to have authorized and consente 
Spanish erica, Ltd. to the sale referred to herein and in said communication. 


iNew York Agency, 49 Broadway As the Committee considers such sale to be to the best interests 
= of bondholders and as the opportunity to avail of same is limited 
as to time, prompt action on their part is urged. 


—First Mortoace — Dated, New York, January 5, 1923. 
GoopeLL WILLIs 











F. W. M. Cutcheon, MORTIMER N. BUCKNER, 
Alfred A. Cook, Chairman, 
Counsel. FREDERICK H. ECKER, 
FREDERICK J. LISMAN, 
Herbert W. Morse, HUNTER S. MARSTON, 


Have You a line of 100 Broadway, EUGENE M. STEVENS, 
New York City, ASA S. WING, 
Gorter New > Secretary. Committee. 
rst Mortgage /<xea 
Estate Bonds ip your — 
Bond Department ? | 


~Sefe and salable We are pleased to announce the opening of our main 
as Municipals 


office in Philadelphia, Pa., at 1524 Walnut Street, on Jan- 
—Profitable 


uary 2d, 1923. 
—Legal for trust fund : 
Legal for trus ; This office will be in charge of Mr. W. L. McClure. Our 
- in the selling group of Invest- business outside of Philadelphia will be conducted by district 
ment Bankers and Bond De- 


partments of Banks and Trust Cos offices or representatives located in 


il; ALLENTOWN, PA. KANE, PA. 
se — safest of all bonds. ALTOONA, PA. LOCK’ H AVEN, PA. 
BLOOMSBURG, PA. , . 
rite for information CUMBERLAND. MD. SUNBURY, PA. 
DUBOIS, PA. 
GOODELL, WILLIs & Co. JAMESTOWN, N. Y. OIL CITY, PA. 
Successors to R.H.Goodell & Co. WILLIAMSPORT, PA. 
Established 1903 


30 East 42™ St, New York x McCLURE, SMITH & CO., Inc. 
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EDGAR, RICKER & CO. 
East Water & Mason Sts., 
Milwaukee, Wis. 

Wanted 
Marinette & Menominee Paper Co. 
First Mortgage 74s, 1936 





Financing of 
Milwaukee and Wisconsin 
Industries 


~ 
Investment Securities 


Bought and Sold 


FIRST WISCONSIN 
COMPANY 


Investment Securities 


MILWAUKEE WISCONSIN 











Second Ward Securities Co. 


Sesond Ward Savings Bank Bidg.; 
MILWAUKEE 


108 So. La Salle Se. 
CHICAGO 


Specialists in 


Wisconsin Municipals 
and all 


High Grade Investments 


EEE 








INDIANAPOLIS 
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Fletcher American Company 


Closely Allied With the 
Fletcher American National Bank 
INDIANAPOLIS 


Cenducts a general Investment business 
Branches 
Detroit 


188 Se. La Salle 520 Dime Bank Building 
South Bend Louisville 
$26 Oitizens Bank Bldg. 511 Inter-Southern Bidg. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
“‘\imeinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal] Bonds 


iadiana Corporation Securities 


Chicago 














THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


Fietcher Savings and 
Trust 


Building. INDIANAPOLIS 





NEWTON TODD 


Loeal Securities and 
éadienea Corporation Bends and Stocks 


Lamcke Bidz., INDIANAPOLIS 

















EEE ee 


Know the relative desirability of 
Railroad Securities 


: Joseph F. Hartley prepares weekly the index numbers of 
92 railroad common stocks, showing their relative desira- 
bility of purchase. 


Current Earnings 


\To-year Dividend Record 
Based on Book Value 


( Maintenance 


A carefully compiled record covering 1921 and 1922 proves 
that in every case the index numbers have forecasted correctly 
the relative changes in selling prices. 


It should be of the greatest importance to every banker, 
broker and investor that he know the relative desirability 
of his railroad securities, so he may change out of less desirable 
into the more desirable securities. 


This index is furnished every week, for the price of $1000. 
per year, payable quarterly in advance, which price is high 
compared with many so-called services, but considering that it 
has been correct 100% of the time, no banker or broker who 


wants to protect himself and his customers can afford to be 
without it. 


Write for sample copy. 


JOSEPH F. HARTLEY 


Specialist in Railroad Securities 


15 Broad St. New York 






































The Chicago and Alton 
Railway Company 


Three and One-Half Per Cent. First Lien 
Fifty-Year Gold Bonds 


DUE JULY 1, 1950 


In view of default in payment of interest due on the 
above bonds January 1, 1923, and the issue of Receivers’ 
Certificates under order of the Federal District Court of 
the Northern District of Illinois, the undersigned Com- 
mittee urges the immediate co-operation of the holders of 
the above bonds, and therefore requests that all holders 
who have not already done so should forthwith deposit 
their bonds with The Farmers’ Loan and Trust Com- 
pany, as Depositary, at its office, 22 William Street, New 
York City. Copies of the Deposit Agreement under 
which the bonds are to be deposited may be obtained 
from the Secretary of the Committee. Transferable 
Certificates of Deposit will be issued against deposits and 
application will be made in due course to the New York 
Stock Exchange to list the Certificates of Deposit. 


Dated New York, January 2, 1923. 
F. H. ECKER, 


Chairman. 
BERTRAM CUTLER, 
J. H. PERKINS, 
J. V. E. WESTFALL, 
ASA S. WING, 


Committee. 


F. A. DEWEY, Secretary, 
22 William Street, 
New York. 


COTTON & FRANKLIN, 
Counsel. 


THE FARMERS’ LOAN AND TRUST COMPANY, 
22 William Street, New York City. 
Depositary. 
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Ready January 4, 1923 
JOHN MOODY’S 


Review and Forecast 
1922-1923 


OR MANY YEARS PAST we have issued this 

annual review and forecast, which is recognized by 
the American public as an authoritative interpretation 
of the business and financial] situation and outlook. In 
past years Mr. Moody’s views have proved excep- 
tionally accurate and far-sighted, and we believe that 
his deductions in regard to 1923 will be found equally 
correct. 


No thinking American can afford to leave 
Mr. Moody’s views unread. Some of the topics dis- 
cussed are as follows: 

The Agricultural Situation Credit and Future of France 
Our Foreign Markets The Large “IF” in the Outlook 
What About Europe? Our Domestic Outlook 

The German Position Money Market for 1923 

The Reparations Problem The Outlook for Bonds 

The Outlook for Stocks 


lufty thousand copies of this letter have been 
printed to meet an unprecedented demand. While our 
“Review and Forecast”’ is primarily intended for our 
clients, a limited number of extra copies is available to 
inquirers. We suggest that you write at once. 











MoOopy’'s INVESTORS SERVICE 


JOHN MOODY. President 


35 Nassau Street, New York City 


CHICAGO 
First National Bank Bldg. 


PHILADELPHIA 
Real Estate Trust Bldg. 


LOS ANGELES 
Pacific Mutual Bldg. 


BOSTON 
101 Milk St. 
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WE TAKE PLEASURE IN ANNOUNCING THAT 


MR. ROBERT F. HAWKINS 


HAS THIS DAY BEEN ADMITTED AS A 


PARTNER IN OUR FIRM 
ELDREDGE AND COMPANY 


SEVEN WALL STREET 
NEW YORK 


BANKERS BUILDING 
BOSTON 


SA417TA 
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A. G. Becker & Co. 
Bonds 
Commercial Paper 


New York 


San Francisco 
Los Angeles 


Chicago 


St. Louis 
Seattle 
































Greenebaum Sons 
Investment_Company 


Safe Investments Since 1858 
8. £. Cor. LaSalle and Madison Ste. 
Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 








A. O. Slaughter & Co. 


New York Stow Exchange 
Chicas Beco of rads 
HG WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard & Co, 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


328 Chestnut St. Philadelpala 





CHRISTIAN & PARSONS CO 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle Si. Chicage, 1. 





Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS. 











L. Kaufmann & Co State Bank 


Foreign Exchange and Foreig:; 
Securities a Specialty 
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Hyney, Emerson & Co. 
CHAS. D. BARNEY & CO. 
MUNICIPAL & CORPORATION 


BONDS NEW YORK * PHILADELPHIA 


Specialists in Financing of 


Chicago and Middle-Western Industries W e take pleasure mn announcing that 


$9 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO Mr. Epwin A. FisuH 


AN , 
Mr. Joun W. H Ss, JR. 


Mr. Jay Cookg, 11. 
TIMBER BONDS 


pone grees Bee 0 have thts day been admitted as general 


of underlying assets partners in our firm. 
322 SOUTH MICHIGAN AVE., CHICAGO 











COOPER-STITT & CO. Ine. Fanuary 1, 1923 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 
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We Specialize in Municipal Bonds W|) 


H. D. FELLOWS COMPANY | ANNOUNCEMENT 
29 South La Salle St., Chicago “ 
We take pleasure in announcing that 


MR. S. POWEL GRIFFITTS 


MR. KENT CHANDLER 
Ray & Co. | : 
Seeieeened have this day been admitted as 


general partners in this firm 










































Investment Bonds 


Publle Utility, | Rallroad GORRELL & COMPANY 


INVESTMENT BANKERS 
108 South La Salle Street 


CHICAGO THE ROOKERY . CHICAGO 
hi ee January 2, 1923 








































































AMERICAN sniaaenntaidinaneanania 














vy FOUNDERS ———————— 
) mare ote coMPANY | 
SECURITIE HR __ al } | 


MILWAUKEE. — 110 MASON ST. 
CHICAGO, 108 S. LASALLE ST. 


High Grade Bonds Bought | 
and Sold 























— 
SOUTH BEND. IND. 


BPA IIS 


Rceationes Comninet BLocKk, MALONEY & Co. 














74 Broadway _ New York 
GOVERNMENT, MUNICIPAL & 

CORPORATION BONDS Telephone: Bowling Green 1400 

Unicom Trust Bldg. SOUTH BEND, IMD. 
CES MOINES, IA. | Branch Offices 
hee | Waldorf-Astoria Ritz-Cariton 
Ringheim, Wheelock & Co. | New York Atlantic City 
Specialists in 
IOWA MUNICIPALS 
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New York, January 1, 1923 


The undersigned announce the dissolution of the firm 
of BERNHARD, SCHOLLE & CO.,on December 31, 
1922, by limitation. ABRAHAM BERNHARD. 
ARTHUR J. ROSENTHAL, 
WILLIAM D. SCHOLLE, 
JACK W. SCHIFFER, 


HERB RT ROTHBARTH, 


EDGAR S. BARUC, 
MORTON H. FRY, 
NORMAN K. TOERGE., 
LAWRENCE L. TWEEDY, 
WILLIAM I. FISHMAN. 





BERNHARD, SCHIFFER & CO. 
14 WALL STREET 
NEW YORK 


Members Telephone 
New York Srockx FE xcHance REcTOR 0700 


We beg to announce the formation of the firm of 
BERNHARD, SCHIFFER & Co., consisting of ABRAHAM 
BERNHARD, Jack W. Scuirrer, Epcar S. Baruc, 
Norman K. Toerce and Encar B. BERNHARD; and 
ArTHUR J. RosenTHAL as limited partner. 


We will conduct a general business as dealers and 
brokers in both domestic and foreign investment se- 
curities and as dealers in foreign exchange. 


BERNHARD, SCHIFFER & CO. 


January 2, 1923 





SCHOLLE BROTHERS 
5 NASSAU STREET 
NEW YORK 


Members Rector 3720 
Teleph 
New York Stock ExcHance eo aa ee 1535 


We beg to announce that Messrs. WiLt1AM D.ScHOLLE, 
Morton H. Fry and Witttam I. FisHman have this 
day becomemembersof the firm of ScHoLLE BRoruers. 


The firm will conduct a general business as dealers 
and brokers in both domestic and foreign investment 
securities and also in bankers acceptances and U. S. 
Treasury Certificates and Notes. 


SCHOLLE BROTHERS 


January 2, 1923 




















We regret to announce the retirement of 
Mr. Georce A. HEATH as a general 


partner in our firm. 


We take pleasure in announcing that 
Mr. JAMES R. Brancu, formerly a special 
partner, becomes a general partner, and 
Mr. Jonn B. Pitney has this day been 


admitted as a special partner in ourfirm. 


PRINCE & WHITELY 


Members New York Stock Exchange 
52 Broadway 
New York 


January 1st, 1923. 
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E.W.ClarksZo. 


BANKERS 


a a A he he ee AS, 


821 Chestnut St., Philadelphia 


Established 1837 


Wembers New York and Philadelphis 
Stock Exchanges 





a 
BOLES & WESTWOOD 


Members Phila. Stock Exchange 


INVESTMENT 


SECURITIES 
a; 


Land Title Bldé.. Philadelphia 
PHONE: LOCUST 4723 


———_—_— ee 
es 








— 





























F. P. Ristine & Co. 


Members New York and Philadelphia 
Stock Exchanges 


High Grade 
Investment Securities 


Widener Bldg., Philadelphia 
| [New York Elizabeth, N. J. 


, 
SETAE 


Pennsylvania Tax Free Bonds 
PAUL & CO. 


Members Friladeiphia Stock Ezchanes 


1421 Chestnut Street 
PHILADELPHIA 





























PEORIA, ILL. 


ILLINOIS FARM MORTGAGES 


Furnished in any amount to 
Banks, Insurance Companies, 
Estates and Private Investors. 
Correspondence invited. 


L. B. PORTMAN 


420 S. Adams St. Peoria, Ill. 























SPRINGFIELD, ILL. 


POPP PPP" PLP PBLALL I Ie 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporztion Bonds 
and Illinois Farm Mortgages 





Ques 








PROVIDENCE 


BODELL & CO. 
18 WEYBOSSET STRZET 
PROVIDENCE 

















| 


New York Boston 
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PHILADELPHIA 
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Municipal 


Railroad 
Public Utility 


industrial 


HARRISON, SMITH & Co. 


INVESTMENT SECURITIES 
121 SOUTH 5th STREET 
PHILADELPHIA 


LOMBARD 6100 








25 BROAD STREET 
NEW YORK 


WE ANNOUNCE WITH REGRET THE RETIREMENT OF 
Mr. A. WALLACE CHAUNCEY AS A PARTNER OF THIS 
FIRM, AND THE DISSOLUTION THEREOF AS OF DECEM- 
BER 3lsT, 1922. 


Chauncey, Hayes ¢& Lord 





WADE H. HAYES 
HERBERT G. LORD, JR. 


ANNOUNCE THE FORMATION OF A CO-PARTNERSHIP TO 
DEAL IN INVESTMENT SECURITIES, AND TO CONTINUE 
THE BUSINESS FORMERLY CONDUCTED BY CHAUNCEY, 
Haves & LorD, UNDER THE FIRM NAME OF 


HAYES 6& LORD 


Telephone 
Broad 0104 


























WARREN A. TYSON & CO. 


| Investment Bonds 


1487 Walnut Street 
PHILADELPHIA 











—_ 





GEO. WILLIAM WALLACE 


Investment Securities 


Land Title Building 
Philadelphia 








WE ANNOUNCE THE ELECTION OF MR. A. WALLACE 
CHAUNCEY, As SECRETARY OF THIS CORPORATION, TO 
TAKE EFFECT JANUARY IsT, 1923. 


PHILIP RUXTON, Inc. 


MANUFACTURERS OF PRINTING INKS 


220 WEST FORTY-SECOND STREET 
NEW YORK 





























Frederick Peirce 
sonrs & Co, vest 


207 So. Fifteenth Street, Philadelphia 





























A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified Departmom 
of the 


FINANCIAL CHRONICLE 


Oar Classified Department faces tho 
tneide back cover, 














WE ANNOUNCE THAT MR. J. V. FORRESTAL WHO HAS BEEN 
ASSOCIATED WITH US FOR THE PAST SEVEN YEARS HAS 


THIS DAY BEEN ADMITTED TO MEMBERSHIP. 


DILLON, READ & Co. 


New York, January 1, 1923 























STEPHENS & COMPANY 


Phone 


Rector 3306 


141 Broadway, New York 
Conducting a General Investment Business 
Specializing in 
MUNICIPAL BONDS 


Winfield F. Stephens 
Louis S. Lebenthal 





- 
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WwISCONSIN 
NATIONAL [YANNIK 


MILWAUKEE 


———s 










































































































































STATEMENT OF CONDITION OF THE 


First National Bank of Richmond 
Richmond, Va. 


At the close of business December 29, 1922 





RESOURCES 


Cash in Vault, Checks for Clearings, Due from Treasurer 
U.S., Federal Reserve Bank and Correspondents____ $7,267,796.01 


Interest Earned but not collected__________________. 89 658.34 
I 1,169.76 
i ee ea 43,884.08 
U.S. Bonds and Certificates of Indebtedness_________ 5 276,571.76 
Other Bonds and Investments____________________. _ 2,124,556.39 
Customers’ Liability Account of Acceptances________- 309,480.31 
Advance to Trust Department._.___.._________- oi 140,000 00 
Loans and Discounts________________________ _.__.__. 18,510,564.39 





$33,763,681.64 


eel ee 


ST a ge ae a a 127,279.01 
Reserved for Interest, Taxes, ete__._.______________- 179,868.36 
Circulation Secured by U. S. Bonds________________- 870,900.00 


I 26,761,563 .52 





“Oe TS ET GTI SE 112.00 
a a a an eg 550,000.00 
Acceptances Executed for Customers_____.__________- 309,480.31 
Bills Payable with Federal Reserve Bank___________- 750,000.00 

$33,763,681.04 


YOUR RICHMOND BUSINESS SOLICITED. 
JOHN M. MILLER, JR., President. 


#inancial 
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NORFOLK, VA. 


PWDPPALP LD DD DD PD PD SP DBPDBPP PPP A A A Ah A 


MOTTU & CO. 


Metablished 1892 


Investment Bankers 


NORFOLK, VA. 
orrespondents, Livingston & Ce. 








NORTH CAROLINA 


PLP BADD LA PDD PA LLP PDA DAP A A AD 


Wachovia Bank & Trast Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Benda. 
Southern Corperation Securities 


Winston-Salem, N. C. 





PBPBPPLA PLA DAD DA PD A 











Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bends and Notes 
Cotton Mill Preferred Stocks 
Parchasce of sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DBPARTMENT 
CHARLOTTE .: :; NORTH CAROLS 








> a 


SPARTANBURG, &. C. 





A. M. LAW & CO., Ine. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 


ATLANTA 


THE ROBINSON-HUMPHREY CO. 


Established 1804. 


MUNICIPAL AND CORPORATION 
BONDS 











” 





ATLANTA GEORGIA 








AUGUSTA 


OSES 
a ners 
PP ALLA LD LDL 


OPP AISI 





JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 
Getablshed 1856. 











WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








ALABAMA 


POPP P LLP PA Ad el 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALAI AA 














| SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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CLEVELAND 


ALP PFA FF FF 





International 
Acceptance Bank 


INCORPORATED 1921 





The Gundling-Jones Company 


STOCKS—BONDS—NOTES 
HANNA BUILDING, CLEVELAND 


31 Pine Street, New York 





Qe 





International Financing Commercial Credits Foreign Exchange 
Collections Foreign Securities Bullion 


OTIS & COMPANY 


Stocks Acceptances Bonds 


omeere fF York, Boston, Cleveland, 
end ets Stock Hischanoes,. the — For” 
of Trade” 











Condensed Statement December 30, 1922 

































































CLEVELAND RESOURCES 
Rew York Boston Detroit Cincinnati! 7" a aie 
“=~. Goes” Stockholders’ Uncalled Liability $5,000,000.00 
Cash and Due From Banks.. . $ 7,154,615.18 
U. S. Government Securities...... 10,885,686.10 
— Discounts and Investments........ 8,243,783.41 
$ : ustomers’ Liability a/c Acceptances 
Listed ik to oo and Letters of Credit. 32,657,005.44 
Total $58,941,090.13 
ALBERT FOYER LIABILITIES 
aoader News Bidg. CLEVELAND, 0. Subscribed Capital & Surplus $15,250,000.00 
Capital Paid In... $10,250,000.00 
ss — Undivided Profit and Reserves 1,171,586.91 
7 ae Due Banks and Customers...................... 13,074,143.30 
Acceptances and Letters of Credit 
Outstanding — 34,445,359.92 
TUCKER, ROBISON & CO. Total... $58,941,090.13 
Successors te : 
David Rebison Jr. & Sons ‘ 
Bankere—Lste biished 1876 PAUL M. WARBURG DANIEL G. WING 
Manicipal, Raliread and Corporation Bends Chairman of the Board Vice-Chairman 
Toledo and Ohio Securities HUE 
‘erdner Building TOLEDO, OHIO . i seg 
























































e e 
Blanchet, Thornburgh & Vandersall|/ "The First National Bank 
MUNICIPAL BONDS S t P 
SECOND NATIONAL BANK BLDG., an on, cam a. 
TOLEDO, OHIO ‘“‘The Largest Bank in Pennsylvania Outside of Philadelphia 
and Pittsburgh.” 
Condensed Statement, December 30, 1922 
po on “— ee Te ee nn ne we ea kis ARS $3 949,487.21 
OS SEE AP OTe roe a 23 ,064,114.39 
6. Bernden as oe BB Onesies W. Messe U.S. Government Securities._________....--------- 7,363 ,020.16 
+ ay Due from ge | of panes SERIE ee dpe ap 
Bank Building and Safe Deposit Vaults__._.._-.--- 615,000. 
SMITH, MOORE & CO. Overdrafts- pivguaces—s Ping aetna F pesmetpetesdee ey 
Customers’ Liability under Letters of Credit... ___-_-. 26,243. | 
INVESTMENT BONDS Accrued Profit on Loans not Collected_______- ee 8 353.32 
88 OLIVE ST., ST. LOUIS, MISSOUR} Otter Basste mot mm ADOVO.. ~~... oc cccbnncccccecce- 17,707 .20 
$35,119,485.57 
LIABILITIES 
i ie ae Ai ae 2 aig co ie aad $1,500 ,000.00 
einai eee 1 500,000.00 
Undivided be mary aetsbetassantwasgeweranssoee" ] KR 
Discounts Collected and Unearned_______-_- Ree ee 217.6: 
G. H. WALKER & co. I re ee 1 .410,595.00 
Dividends Unpaid__---- EE Sn) nS Ee Yel 758.00 
OO £0 6 ee t unwudtia 39 384.76 
Dt. vero neudnnue  iplnabanenwbanwanmene 29 581,959.05 
$35,119,485.57 
Investment ___ OFFICERS ies. 
Chas. S. Weston, an ummler, eo. C. Nye, 
Securities ~ an a eae 
R. O. Deubler, Vice-Pres. A. T. Hunt, Vice-Pres. A. G. Ives, Vice-Pres. 
Manager of Bond Dept. Manager of Credit Dept. Manager of Currency Dept. 
A. R. MacKay, W. B. Oliver, 
Broadway and Lecust ST 4 Lous 4 Assistant Cashier Assistant Cashier 
E. N. Pettit, . Geo. Perlin, 
Auditor Manager of Foreign Dept. 
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eAn Ancient Check on 
“The Bank” 


T the new Uptown Branch of the Bank of 

New York and Trust Company, at Madi- 

son Avenue and Sixty-third Street, is a relic of 
old New York worth dropping in to see. 


It is a check drawn by Aaron Burr in 1788 on 
the Bank established by his rival, Alexander 
Hamilton. It differs from the modern check 
in that the name of the bank does not appear. 
It is an order on “the Cashier of the Bank”; 
the name of the bank was not needed as The 
Bank of New York was the only bank in the 
city! 


There are many other banking institutions in 
the New York of today, but none is better 
equipped to give careful attention to financial 
business of all kinds than the Bank of New 
York and Trust Company, with one hundred 
and thirty-nine years’ experience as a Bank 
and ninety-three years’ experience as a Trust 
Company. 














» Bank of New York & Crust Co. 


Capital, Surplus and Undivided Profits 
: over $15,000,000 
» Banking Office Trust Office 
48 Wall Street 52 Wall Street 
Madison Avenue Office 
at 63rd Street 


























REPORT OF 


Philadelphia Trust Company 


at the close of business December 30, 1922 


RESOURCES 


Cash on Hand and in Banks $5,797 950.73 
Loans upon Collateral 14,159 ,281.59 


Investment Securities Owned 7 963,245.70 
Real Estate 653 355.21 





$28,573 ,833.23 
LIABILITIES 


Capital Stock $1,000,000 .00 
Surplus 5,000 ,000.00 
Undivided Profits 615,284.13 


Nn alae i 21,958 ,549.10 





$28,573,833.23 


TRUST FUNDS $184,819,502.05 
CORPORATE TRUSTS. __ _$188,724,000.00 


HENRY G. BRENGLE J. CALVIN WALLACE 


President Treasurer 


: 
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MICHIGAN 
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HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








CINCINNATI 
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DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 








POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI OHIO 





—— 
ee 





COLUMBUS, OHIO 


PBA BP BPD LL OD 


THE BOND DEPARTMENT 
OHIO NATIONAL BANK 


_ .. COLUMBUS, OHIO) 
Specializes in Ohio Municipals 


Ask to be placed on our Mailing List. 
Capital, Surplus & Profits, $3,000,000 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


60 East Broad . COLUMBUS, OHIO 


ee Sen T ceaeeunell 
_— 


PITTSBURGH 
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A. E. MASTEN & CO. 


Established 1891 
New York Stock Exchange 
Members: Boston Stock Exzchan 


Pittsb h Stock E 
Chicago Board of Trade 


Unlisted and Inactive Securities 
Foreign Exchange 
323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 








KANSAS CITY 





Kansas -— Missouri— Oklahoma 


BONDS 
Fidelity National Bank & Trust Co. 


Bond Dept. Kansas City, Mo. 
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Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICE 





Members Detrolt Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inqutries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bond: 
Stocks 


Members Detreit Steck Exchango 
2064 Penobscot Building DETROIT 





———. 


FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand napide 





ee oe 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
431 GRISWOLD ST. 120 BROADWAY! 


——————————, 


Joel Stockard & Co., Inc 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detreit Steck Exchanges 
Penobscot Bidg., - DETROIT - Cherry 269: 














WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Lecal Corperation Bonds and Stcek 
We Invtte Inquirtes 


DETROIT 
Members Detrott Stock Ezchan 

















DENVER 


POPP PPO PO el el 
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Municipal and 
Corpopation Bonds 
WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Fieer U. &. National Bank Bidg. 
DENVER 


NEWARK, N. J. 








PLDI III I GS 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


wF.M. CHADBOURNE & CO. 


VEREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 


| 


Financial 








Whitehall Branch 
17 Battery Place 





FIDELITY 


INTERNATIONAL TRUST COMPANY 


NEW YORK 


MAIN OFFICE 
Chambers St. and West Broadway 110 William St. 


Condensed Statement at the Close of Business 
December 30, 1922 
ASSETS 


Demand Loans . $2,619 ,998.75 


Time Loans and Bills Pur chased ; 9,152 ,033 .56 
United States Bonds and Certificates 4,637 ,970.64 
State and Municipal Bonds 500 ,901 .50 
Other Bonds and Stocks . . 2,227 ,844.66 
Bonds and Mortgages on Real Estate 715,000.00 
Bonds Borrowed 126,000.00 
Accrued Interest 125,110.85 
Furniture, Fixtures and Vaults 54,500.00 
Acceptances and Letters of Credit 440 426.90 
Loans for Customers 2,780 ,000 .00 
Overdrafts 555.51 


Cash, Exchanges and due from Banks 5,183 ,824.96 











$28 564,167.33 


LIABILITIES 
Capital $1,500 ,000.00 
Surplus... 1 ,250 ,000.00 
Undivided Pr ofits 589 355.37 





—  $3,339,355.37 


Reserves for Contingencies 100,500.00 
Reserves for Taxes, Interest, &c 173 341.25 
Bonds Borrowed 126,000.00 
Customers’ Loan Account , 2,780 ,000 .00 
Acceptances and Letters of C redit 466 364.69 
Dividends Unpaid . ce 8 32,810.00 
ee ee 21,545,796.02 





$28 564,167.33 


William St. Branch 






































Aldred & Co. 


40 Wall Street 
New York, N.Y 
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COMBINED STATEMENT OF CONDITION 
HEAD OFFICE AND BRANCHES 


Bank of Italy 


SAVINGS COMMERCIAL TRUST 
HEAD OFFICE, SAN FRANCISCO 
MEMBER FEDERAL RESERVE SYSTEM 
December 29, 1922 


RESOURCES 
First Mortgage Luans on Real Estate 
Other Loans and Discounts 


$84,273,524.83 
68,715,760.84 
$152,989,285.67 





United States Bonds. ______-_- eee 2 Becaicd ete $38,685,544.32 
State, County and Municipal Bonds 10,436,847.63 
Other Bonds and Securities 9,368,137.36 
Stock in Federal Reserve Bank 600,000.00 
TOTAL U. S. AND OTHER SECURITIES 
Due from Federal Reserve Bank 

Cash and Due from Other Banks 

TOTAL CASH AND DUE FROM BANKS 


Banking Premises, Furniture, Fixtures and Safe Deposit 





59,090,529.31 
$10,210,657.98 
19,025,053.25 





29,235,711.23 


9,517,872.86 


Other Real Estate Owned 501,673.92 


Customers’ Liability under Letters of Credit and 
Acceptances 
rr... cuvetackstditiantbneawdese wh 
Employees’ Pension Fund (Carried on Books at) 
Other Resources 
TOTAL RESOURCES 


701,622.45 
1,996,787.11 


248,805.97 
$254,282,289.52 











DEPOSITS 

Irrigation District Funds__________-_----------- eauaueead 
Dividends Unpaid 

Discount Collected but not Earned 

Letters of Credit, Acceptances and Time Drafts 


$229,751,525.82 
234,215.05 
-991,528.00 
73,554.02 
701,622.45 
$231,752,445.34 
15,000,000.00 
5,000,000.00 


533,057.07 
Interest Earned but Not Collected 1,996,787.11 


TOTAL LIABILITIES $254,282,289.52 


The Story of Our Growth 


As Shown by a Comparative Statement of Our Resources 














$285,436.97 
$2 574,004.90 


$11,228 814.56 
$39,805,995.24 


_. . . $157,464,685.08 
December, 1921 .... . $194,179,449.80 


December 29, 1922. . $254,282,289.52 


NUMBER OF DEPOSITORS, 401,798 


December, 1912 
December, 1916 


December, 1920 - : J, | 








CURTIS & SANGER 


49 Wall Street, New York 





Members 


NEW YORK, BOSTON AND CHICAGO STOCK EXCHANGES 





BONDS NOTES 
COMMERCIAL PAPER 


BOSTON CHICAGO 




















1.00 | 
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financial 


Selling 
Bonds 


Why Do Some Men Sell More 
Bonds Than Others? 


(1) Salesmen differ in their knowledge of 
Investment Facts. Hence some can talk 
much more intelligently and gain the in- 
vestor’s confidence better than others. 

(2) Salesmen differ in their ability to cap- 
italize their knowledge so as to present 
their issues in a forceful manner. Hence 
some can close much better than others. 


More Sales 


The Babson System of Training in Invest- 
ments and Security Selling not only con- 
tains the facts so absolutely essential to 
success in selling securities but also shows 
how to present these facts in a way which 
means— More Sales. 


Our booklet, “Security Salesmanship—the 
Profession,” outlines a training the tre- 
mendous value of which cannot fail to im- 
press you. Write for this booklet today. 
No charge or obligation. 


Simply Ask for Booklet 7611 


Babson Institute “°f3"7,.2"* 




















High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 


Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 


New York Atlanta Dallas 














——— 


S. A. TRUFANT 


INVESTMENT SECURITIES 
Aetively Trading in all Securities of the 
New Orleans Public Service Inc. 


ember New Orleans Stock Exchange. 
NEW ORLEANS, LA. 














SIMON BORG & CO., 


Members of New York Stock Ezchange 
No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 
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REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL 
BANK 


Of the City of New York 


At New York, in the State of New York, at the close 
of business December 29th, 1922. 


RESOURCES. 





$81 ,602 ,447 .88 
snems 100,900 .00 





U.8. bonds and certifieates of indebted- 

ness to secure U.S. deposits________ 3,400 ,000 .00 
U.S8. Bonds and certificates of indebted- 

Ee ae 22,079,600 .00 
U. 8. bonds deposited with Supt. of 

Banks, N. Y. State, in trust_._______ ,000 .00 
POMS, GOOUTIRIES, G00... noc ccccccccecce 7,933 ,441 .23 
"TTT SEN. aa 4,484,415.00 
Due from banks and bankers_______._. 3,718,196 .86 
Checks and other cash items_________._ 773,095.43 
Exchanges for Clearing House_______. 53 ,497 ,351.71 
NE a ee ee 121,484.50 
ey GN, a ks 333,376.01 
Due from Federal Reserve Bank_____. 18 ,482 ,850 .46 
Redemption fund and due from U. 8. 

ES ESTES Sg Oy tie Es 5,000 .00 
Customers’ liability (acceptances 

executed by other banks under letters 

EET Sl SR a a 424,371.36 
Interest accrued._____._..________.__._._- 521,899.31 

SS ee a eee oe $197,977 ,529.75 

LIABILITIES. 

Capital stock paid in.______________- $5,000 ,000 .00 
I a 15,000,000 .00 
Undivided profits.______- $5,848 ,057.58 
Discount received but 


273,591.55 





6,121 ore 


Reserved for interest accrued 04.63 





Reserved for taxes._.______.____....__ 936 ,471 .94 
National bank notes outstanding.____. ,000 .00 
Due to banks and 

ee $87 ,885,168 .97 
Individual deposits sub- 

ject to check.______-_- 52,337 ,311.06 
Dividends unpaid._____-_- 616.00 
Demand certificates of 

deposit _ — 15,048.09 
Certified checks.______ . _ 24, 654,359.50 
Cashiers’ checks out- 

EE Se CN a 2 435,912 82 
We a GE... ocenene 2,777 850.00 

170,106 ,266 .44 

Letters of credit and travelers’ checks__ 284 ,666 .25 
Letters of credit (acceptances executed 

by other banks thereunder)________- 424,871.00 





$197 ,977,529.75 
State of New York, County of New York, ss.: 
I, Wm. E. Cable, Jr., Cashier of The Hanover 
National Bank of the City of New York, do solemnly 
swear that the above statement is true, to the best 

of my Knowledge and belief. 
WM. E. CABLE, JR., Cashier. 


Subscribed and sworn to before me, this 2nd day of 
January, 1923. 
WILLIAM G. ALLEN, Notary Public, 
Kings County. 


Certificate filed in New York County. 


Correct—Attest: 
E. HAYWARD FERRY, 
EDGAR PALMER, 
JOHN J. RIKER, 


iit i i ees ee ee 


Directors. 





REPORT OF CONDITION OF 


The First National Bank 
of the City of New York 


At the close of business December 29th, 1922 


RESOURCES 
Discounts and time loans__-__-_--- $16,486,407.35 
Customers’ liability account 
Ee Se aR a 314,000.85 
Cl ETT ET ARR ATS 11,081.39 
U. 8. Bonds to secure circulation. 7,569,000.00 


All other U. 8S. securities_______-_- 185.024.031.36 
Other bonds, stocks, securities, &c. 85,305,527.31 
Banking ee ee 2,208, 000.00 
Cash and due from 
Federal Reserve 


TT I AA $29, 057,373.47 
Due from “Treas 

££ 4 Saas 378,450.00 
Exchanges _.__...- 33 483,761.85 
Due from banks... 6,289,504.89 
Demand loans__-.-- 93 ,277 545.92 





162,486 ,636.13 


seseniienennneiaiieaemeiiaama 














Bedford Office 
1205 Fulton St. 
at Bedford Ave. 


Bills Purchased 
Time Loans. 
Loans on Bond 


Demand Loans 


Capital 
Surplus 


Thomas Dickson 


Vice-President 
Vice-President 
Vice-President 


Vice-President 





U. S. Bonds and Certificates 
State and Municipal Bonds 
Bonds and Stocks 


Banking Houses 


Cash, and Exchanges . 
Due from Rederal Reserve Bank 
Due from Other Banks . 
Accrued Interest 
Other Resources 


Undivided Profits 
| Deposits 
Certified Checks 
Officers’ Checks . 
Dividend, payable January 2, 1923 
Reserve for Taxes, ete. 
Interest Accrued 


Frank L. Babbott 
Walter St. J. Benedict 
George M. Boardman 
Samuel W. Boocock 
Wiliiam N. Dykman 


John H. Emanuel, Jr. 
Martin E. Goetzinger 


David H. Lanman 
Frank J. W. Diller 
Willis McDonald, Jr. 
Frederick T. Aldridge 


BROOKLYN 


Bay Ridge Office 
7428 Fifth Ave. 
at 75th St. 


RESOURCES 


$4 
2 
3 


5308 ,049 .29 
647,101.10 
47,049.14 
55,532.67 


and Mortgage 


8 
, 4 


 Sieetememencntton «SE SN aaNaRa Ra 
TRUST*COMPANY: 


Main Office - 177 Montague St,. Brooklyn 
Manhattan Office 


90 Broadway 
at Wall St. 


SUMMARY OF STATEMENT 


At the close of business December 31, 1922 


$9 ,464 200.00 
3,082 525.57 
11,729,697 .50 
3,330 ,410.36 
3,864 603.49 
2,805 ,400.00 
1,195,123.66 


11,307 ,732.20 
402 ,746.07 
7,520.88 





$47 ,689 959.73 


LIABILITIES 


$1,500 ,000.00 
2,750,000.00 
401,101.31 

42 340,970.70 
135,778.43 
158,038.09 

90 ,000 .00 
153,828.72 
160,242.48 





$47 ,689 959.73 


TRUSTEES 
Francis L. Hine 
David H. Lanman 
David G. Legget 


Frank 


Josiah O. Low Clinto 
Frank Lyman Frank 
Howard W. Maxwell J. H. 


Edwin P. Maynard 
J. Adolph Mollenhauer 


OFFICERS 

Edwin P. Maynard 
President 

Willard P. Schenck 
Secretary 
Horace W. Farrell 
Assistant Secretary 
Herbert U. Silleck 
Assistant Secretary 
Gilbert H. Thirkield 
Assistant Secretary 
Frederick B. Lindsay 

Assistant Secretary 


ADVISORY COMMITTEE — Bedford Office 
Edward Lyons H. A. Moody 
William McCarroll Edward Thompson 
ADVISORY COMMITTEE—Bay Ridge Office 


William A. Brodie William A. Main 
Stephen V. Duffy 
James 8. Lawson 


Willis 


©. Munson 


Robert L. Pierrepont 
Harold I. Pratt 


n L. Rossiter 
D. Tuttle 
Walbridge 


Alexander M. White 


D. Wood 


Charles B. Royce 
Assistant Secretary 
Benjamin G. Westcott 
Assistant Secretary 
Charles A. Cole 
Assistant Secretary 
Frederic R. Cortis 
Auditor 


Leonard Hull Smith 


Members of the Federal Reserve System 

















$459 404,684.39 


LIABILITIES 
.. tiiincactabodaanabuawest $10,000 ,000.00 
(See ee ae ,000, 
RS MS Sse ees 1,584,266 .22 
ESR aa ae eae 7.523, 297 .50 
Deposits, banks___$77,034,905.24 


eposits  indivi- 
viduals 201 ,489 654.87 
Deposits, U. 8S... 46,628,550.00 


——-————-— = = 





eee ee 63.000.000.00 
Sn... new eawdiobuc 220 ,000 .00 
Reserved for taxes.______.._-_--- 1,502,770.92 
Acceptances, and indorsed drafts 

Dh tate cihtuoenebuddedsahes 421,239.64 


325,153,110.11 





$459 ,404,684.39 
Cashier of the 
above named bank, do solemnly swear that the 
is true to the best of my 


I, SAMUEL A. WELLDON, 
above statement 
knowledge and belief. 

8S. A. WELLDON, Cashier. 


Subscribed and sworn to before me, January 





5, 1923. 
J. JI. GARRISON, Notary Public. 
N. Y. Co Sine 98 N.Y. Co. Reg. No. 4146 
Correct—Attes 
GEO. F BAKER 
MYRON C. TAYLOR Directors, 
JACKSON E. REYNOLDS 





MAIN OFFICE 
120 Broadway, N. Y. 


Members New York Stock Exchange 
Members New York Cotton Exchange 
Members New York Coffee & Sugar Exchange 


BRANCH OF 


Investment Securities 


SHONNARD AND COMPANY 


FICE 


Hotel St. Andrew, 72d St. & B’way 
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The First National Bank of Chicago 


OHARTER NUMBER EIGHT 











PAA 


Statement of Condition at Close of Business December 29 1922 


ASSETS LIABILITIES 
Loans and Discounts__......_.----------$151,070,360.36 | Capital Stock paid in $12,500,000.00 


United States Bonds and Certificates 29,967,598.35 | Surplus Fund 12,500,000.00 
U. 8. Bonds to Secure U. S. Postal Savings Other Undivided Profits 4,680,301.95 

Deposits 625,000.00 Dj ‘d 840,902.30 
Other Bonds.and Securities (market value). 10,551,364.94 ividends Declared but Unpaid 2,321.00 


) ; : Reserved for Taxes 2,47 31 
National Safe,Deposit Co. Stock (Bank Bldg.) 2,729,000.00| Bills Payable with Federal Reserve Bank.__ 3°500,000.00 


Federal Reserve Bank stock 750,000.00 | Rediscounts with Federal Reserve Bank___._ 4,275,000.00 

Customers’ Liability Account of Acceptances 10,843,086.53 | CashLetters of Credit and Travellers Checks  1,180,815.98 
Liability Account of Acceptances 11,038,281.38 

Cash Resources— Time Deposits $10,885,193.80 

Due from Federal Res. Bank_$25,491,715.67 Demand Deposits-_---_--- --212,313,084.84 

Cash and Due from Banks___ 45,197,491.58 70,689,207.25 223,198,278.64 


nid Contingent Liability of Other Bank Bills 
Other Assets 65,784.61; Bought 165,000.00 


Liabilities other than those above stated___ 937,000.48 


$277,291,402.04 
| 1 l ar 
$277,291,402.04 | Contingent Liability Letters of Credit Guaranteed by $5,134,600.45 


(Customers . 

















James B. Forgan, Ohairman of the Board Frank O. Wetmore, President John P. Oleson, Vice-President Melvin A. Traylor, Vice-President 


Division “‘A” Division “D”’ 
-V.E er, Vice-President H.A. Anderson, Assistant Vice-President Arthur W. Newton, Vice-President J. W. Lynch, Asst. Vice-President 
Oolla Stocks and Bonds Grain, Flour and Feed Stone, Brick, Cement, Contractors Wail Paper, Paints, Oils, Glass, etc. 
Meat Products, Live Stock Commission Ooal, Doctors,and Lawyers Boots, Shoes, Leather, Hides and Wool Estate and Insurance 
Division “B” Publishing, Printing, Engraving and Paper Miscellaneous 
} oH. H. Heins, View Frances m. oi Sareer, Aameans bl A ace Diviehen - E* 
Dry Goods oolens. Clothing, Cloaks, Furn g Goods 
. , William J. Lawlor, Vice-President J. n Jr., Asst. Vice-President 
Hats & Oaps Jew z = bse ay oa —* Transportation gy arocgrios. ori Dairy Products Produce ommission and Cold Storage 
©. O. Brodhay, Asst. Vice-Pres. ThomasJ. Nugent, Asst. Vice-Pres. ~"8"* SS (reer eens . —~ 5 Oe Beverages 
Division “C” 


Oharies N. Gillett, Vice-President A.N. Cordell, Assistant Vice-President Division “F” 
Agricultural Implements, Automobiles and other Vehicles John F. Hagey, Vice-President R. FP. Newhall, Vice-Pres. & Cashier 


Electrical Manufacturers and Dealers G. H. Dunscomb, Asst. Vice-President J. P. McManus, Asst. Vice-Pres. 
{con ana Stee! Products Lumber, Furniture,etc. Manufacturing Sundries Banks and Bankers 


William H. Monroe, Assistant Oashier G. P. Allmendinger, Assistant Cashier H. R. Ross, Assistant Cashier 
Guy W. Cooke, Assistant Cashier A. B. Johnston, Assistant Cashier Walter Lichtenstein, Executive Secreta 


= a Department Credit and Fe og Dept. Discount and Collateral Dept, 
H. L. Droegemueller J. P. McElherne, Edward M. Tourtelot_._Manager A. V. Dillon Manager 


Auditor Asst. Auditor Domestic Exchange Dept. Law Department 


Foreign Bnenenge Department Robert F. Green, Manager Edward E. Brown, V.-Pres. & Gen. Counse! 
Oharies P. Olifford, Salinger. Wm. G. Strand 


John N. Ott. Attorney 
Vice-President anager Asst. Manager Harold V. Amberg, Attorney 


First Trust and Savings Bank 


Statement of Condition at Close of Business December 29, 1922. 


ASSETS LIABILITIES 
$37 ,646,206.54 | Capital Stock ) $6,250,000.00 
Time Loans and Discounts 32,368,576.52 | Surplus Fund . 6,250,000.00 
Federal Reserve Bank Stock 375,000.00 | Other Undivided Profits 2,939,911.17 
tomers’ Liability for Acceptances 2,235,400.00 2,899,454.83 
ov Loans ’ 6 om 134.38 Acceptances Executed for Customers 2,294,350.00 


Due from Federal Res. Bank. 6,104,471.77 Unearned Discount 29,788.46 


Time Deposits $73,462,403.63 
Cash and Due from Banks__-_ 14,162,512.52 Demand Deposits 26,945,144.80 


46,477,118.67 100,407,548.43 
Other Assets 2,215,312.94 | Liabilities other than those above stated -___ 246,561.78 


$121,317,614.67 $121,317,614.67 


JAMES B. FORGAN, Ohairman of the Board 
WRANK O. WETMORE 
B. O. HARDENBROOK OR? Mer. Real Estate Dept 
K M. D . . . . eps. 
BOY O osGooD sie 8. J. DONALDSON - Asst. Mgr. Real Est. Dapt. 
: LOUIS K. BOYSEN 


W.L. COHRS_Asst. Mgr. Real Est. Loan Dept. 
H.L. DROEGEMUELLER 

















J. P. McELHERNE Asst. Audites . 


EDWARD E. BROWN 
THOMAS 8. McOARTY . Dt Ut. GPS t renaeacnecescescaseonn Attorney 


. Savings Dept. W.K. HARRISON , HAROLD V. AMBERG Attorney 


DIRECTORS OF THE FIRST NATIONAL BANK AND THE NATIONAL SAFE DEPOSIT COMPANY 
ALSO DIRECTORS AND MEMBERS OF THE ADVISORY COMMITTEE OF THE FIRST TRUST AND SAVINGS BANK 


Benjamin Allen James B. Forgan Robert P. La t Nelson Morris Henry H. Porter Melvin A. Traylor 
Philip D. Block Carl R. Gray ’ Clifford M. Leonard Norris Clive Runnells Wm. J. Watson 
Wilttam L. Brown : John a. Hardin William J. Louderback » Ovene coun o: epee ga O., oumore 
August arpenter itchcock Harold F. McCormick Jose ver as trawn omas E. D 
D. Mark Cummings E. T. Jeffery - 4 Bernard E. Sunny William Wrigley, Jr. 


Combined Deposits of Both Banks, $323,605,827.07 
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“‘Identified with Chicago’s 


Progress Since 1857’ 


'% 
SE 
Sins 


COMPANY 





Statement of Condition at the Close of 
Business December 29, 1922. 


RESOURCES. 
Loans and Discounts--_-_-_-- 
United States Bonds an 

EE a ae 
Other Bonds and Mortgages 


$56,135,824.01 


13,713,063.18 
23,231 ,041.76 





Stock in Fed. Reserve Bank 450,000.00 
Illinois Merchants Trust 
Co. Building Account--- 1,744,172.13 
Customers’ yeret ied under 
Letters of Credit... _-__- §,286,895.98 
Customers’ Liability under 
DEES .onuecdnens 9,058,234.47 
Other Banks” Liability on 
Bills Bou “ns abd anebandne> anaes 1,323.448.55 
Cash and 
from Feder — 
Res’ve Banks15. 238,185.60 
Duefrom Other 
Banks and 
Bankers --_.-_21.406,838.94 
Checks for 
Clearing 
SOS cocece 5,985,599.85 42.630,624.39 
$153,573,304. 47 
LIABILITIES. 
sanital. a Uiteuidp Gretna eb $5,000,000.00 
SIT TIE a 10,000,000.00 
Undivided ees 2,461,422.38 
Discount Collected but Not 
SS eee ee eee 176,895.42 
Reserved for Accrued In- 
terest and Taxes-_--_----- 809,887.61 
Bills Payable 2,500,000.00 
Liability on Letters of 
id Ne ee hi 5,286,895.98 
Liability on Acceptances-- 9,058,234.47 
Contingent Liability on 
Other Banks’ Bills Bought 1,323,448.55 


116,956,520.06 
$153,573,304.47 


DEPARTMENTS 
Commercial -Savings -Trust -Bond 
Farm Loan—Foreign Exchange 


RARE EL i AE 





OFFICERS 
JOHN J. MITCHELL Chairman of Board 
EDMUND D. HULBERT------- President 
FRANK G. NELSON-.-.-.-- Vice-President 
JOHN E. BLUNT JR------ Vice-President 
{* _ i £x*— eqs Vice-President 
F. W. THOMPSON.--.----- Vice-President 
Ha. G P. DEANS...-ccccoce Vice-President 
ED a6 GE, enosecoananend Cashier 
i Me LA démnocosd Assistant Cashier 
Bn Fe Feb eebwececceso Assistant Cashier 


W. A. HUTCHISON... Assistant Cashier 
LEON L. LOEHR--Sec. and Trust Officer 
A. LEONARD JOHNSON -_.-Asst. Secretary 
G. PF. HARDIE...-Mgr. Bond Department 
¢c. C. ADAMS.-.--- Asst. Mer. Bond Dept. 
H. J. SAMPSON.-.Asst. Mgr. Foreign Dept. 


DIRECTORS 
CLARENCE A. BURLEY, Attorney and 


Capitalist. 
CAMPBELL, Knapp & 


ROBERT 

Campbell. ‘ 

MARSHALL FIELD, Marshall Field, Glore, 

ard & Co. 

ERNEST A. HAMILL, Chairman Corn 
Exchange National Bank. 

HALE Qt EN, President C. B. & Q. 

= Oo. 
MARVIN MUQHITT, Chairman C. & N.W. 


rallwey oO. 

EDMUND D. HULBERT, President The 
Merchants Loan & Trust Co., Illinois 
Trust & Savings Bank, The Corn 

Exchange National Ban 

CHAUNCEY KEEP, Trustee Marshall 
Field Estate 

CYRUS H. McCORMICK, Chairman 
International Harvester Co. 

JOHN J. MITCHELL, Chairman The 
porchants Loan & Trust Co., Illinois 

t & Savings Bank. 
JOHN. S. CRUNNELTS. Chairman Pullman 


EDWARD L. I RYERSON, Chairman Joseph 
eid HEDD, Chairman Marshall 
ORSON LL) de Chairman of Advisory 
JAMES P. SOPER, 


r Co. 
ALBERT A. SPRAGUE, 


Chairman 
Sprague Warner & Co. 








President Soper 





eee + 











ILLINOIS TRUST 
& SAVINGS BANK. 


La Salle p and JACRBON Streets 
- Chicago 


Condensed Statement at Close of Business 
December 29, 1922. 


RESOURCES 


CASH AND EXCHANGE... $29,587,979.11 
Loans and Discounts-_--_-_-- 90,093,158.93 


I i 35,660,697.29 
Customers’ Liability under 

RESOSCARSCES occccccceses 1,558,500.00 
Other Banks’ Liability on 

Bills Purchased______-_- 277,200.00 
Accrued Interest______._-- 602,297.12 
Illinois Merchants Bank 

ee 1,744,172.13 





$159,524,004.63 


LIABILITIES 


CAPITAL, SURPLUS, UN-: 
DIVIDED PROFITS AND 





en V cs occkdeston $21,343,822.71 
OS oo ticiis dis Sik ts ued ti Sich 134,004,327.04 
Reserves for Taxes and In= 
A eT ae ae 2,.161,979.80 
Acceptances Executed for 
Des bs cacteosoeess 1,558,500.00 
Liability as Endorser on 
Bills Purchased and Sold 277,200.00 
Discount Collected but Not 
EES ERS Asal 178,175.08 
$159,524,004.63 
OFFICERS 
JOHN J. MITCHELL.-Chairman of Board 
EE CGE: President 
FREDERICK T. HASKELL Vice-President 
CHAUNCEY KEEP._-_.-_-.-_- Vice-President 
HENRY A. BLAIR... ~~~. Vice-President 
EUGENE M, STEVENS. .-_- Vice-President 
TNT NABI Cashier 
Fe bo CAP tac nscccese Assistant Cashier 
a SP) YS eee Assistant Cashier 
Bo We BepeNenel beccceces Assistant Cashier 
We Eee Gn occccee Assistant Cashier 
ae Gs Be ccocccaces Assistant Cashier 
Se iis BED coeccuces Assistant Cashier 
C. F. MONAHAN.-----.-- Assistant Cashier 


PAUL C. MILNER----- Assistant Cashier 
ga J. BRUGMAN.--Assistant Cashier 
i ie 2A Uae ~~~. ....-Secretary 
MORRIS BERGER---Assistant Secretary 
C. B. OVERAKER.-_--_Assistant Secretary 
F. E. MUSGROVE.---_Assistant Secretary 
H. W. KITCHELL-.---Assistant Secretary 
ROGER K. BALLARD-_-_-_Mer. Bond Dept. 
M. H. BENT-..-..-.. Asst. Mgr. Bond Dept. 
THOMAS J. BRYCE, Asst.Mer.Bond Dept. 
FPF. D. CONNER..--- Mer. Publicity Dept. 


DIRECTORS 


HENRY A. BLAIR 
STANLEY FIELD 
ERNEST A. HAMILL 
FREDERICK T. HASKELL 
E. D. HULBERT 
CHAUNCEY KEEP 
CHARLES H. MARKHAM 
JOHN T. MITCHELL 
CHAS. H. SCHWEPPE 
JOHN G. SHEUD 
FRANK D,. STOUT 
EDWARD PF, SWIFT 











Time Loans. -_$52,242,764.50 





Report of the Condition of 


THE CORN EXCHANGE 
NATIONAL BANK 
OF CHICAGO 


At the close of business Dec. 29, 1922. 
RESOURCES 


Deman 
RE cacas 18,888,991.49 
United States Bonds and 
Treasury Notes... __- 
Other B 
New Bank Building------- 
Stock in Federal Reserve 
i liad ae ean 
Customers’ Liability 
Letters of Credit_______- 
Customers’ Liability 
eS 
Cash on Hand 
Checks 
for Clearing 





$71,131,755.99 
9,981,449.84 
3,275,264.52 
1,744,172.13 
450,000.00 
438,067.70 


1,114,782.31 


$7,967,144.55 


Federal Re= 

serve Bank. 10,937,495.34 
Due from 

Other Banks 14,879,141.72 





33,783,781.61 
$121,919,274.10 








LIABILITIES 

RGGEEE « cacdcscecostoccocs $5,000,000.00 
OTERO «caprngucccceosene 10,000,000.00 
Undivided Profits---...--- 1,978,483.33 
Dividends Unpaid-_____-_ ~~ 118.00 
Reserved for Taxes___-_._-_- 457,449.33 
Unearned Interest... ...-- 327,139.45 
Liability on Letters of 

RPA aL a eee 438,067.70 
Liability on Acceptances -- 1,114,782.31 

Deposits— 

Banks a 


nd 
Shenae .$30,721,611.40 
Individual. 71,881,622.58 
102,603,233.98 


$121,919,274.10 








OFFICERS 
ERNEST A. HAMILL, Chairman of Board 
EDMUND D. HULBERT-------- President 


CHAS. L. HUTCHINSON. Vice-President 
OWEN T. REEVES JR____.- Vice-President 


J. EDWARD MAASS..-.-.-- Vice-President 
NORMAN J. FORD--.------ Vice-President 
JAMES G. WAKEFIELD--Vice-President 
EDWARD F. SCHOENECK..--.-.--- Cashier 
LEWIS E. GARY------ Assistant Cashier 
JAMES A. WALKER.-.--Assistant Cashier 
CHARLES NOVAK. .--. Assistant Cashier 


HUGH J SINCLAIR. .-Assistant Cashier 


DIRECTORS 


WATSON F. BLAIR 


CHAUNCEY B. BORLAND 
Managing Borland Properties 


EDWARD B. BUTLER, chairman Board 
of Directors, Butler B-. 


BENJAMIN CARPENTER, Seeniais 
Geo. B. Carpenter & Co, 


CLYDE M. CARR, President Joseph T. 
Ryerson & Son 


HENRY P. CROWELL, President Quaker 
Oats Co. 


ERNEST A. HAMILL, Chairman of Board 
EDMUND D. HULBERT, Presiden 


CHARLES H. HULBURD, President Elgin 
National Watch Co. 


CHARLES L. HUTCHINSON, Vice-Pres, 


JOHN J. MITCHELL, Chairman of Board 
Illinois Trust & Savings Bapvk 


MARTIN A. RYERSON 
J. HARRY SELZ, President Selz, Schwab 
Oo. 


ROBERT J. THORNE 


CHARLES H. WACKER, President 
Chicago Heights Land Asscciatiun 
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NEW YORK, January Ist, 1923. 


. 4 Notice is hereby given that 
100 Years of Commercial Banking MR: LOUIS CURTIS, JR. af 
THE our Firm, will hereafter reside 


in Boston. 
HATHA MR. ELLERY SEDGWICK 
JAMES has been authorized to 


sign for us “per procuration”’ 
in New York, Philadelphia and 
Boston, and will reside in 
Boston. 


MR. LAUREN CARROLL has 
been authorized to sign for us 
“ner procuration”’ in New York, 
Philadelphia and Boston, and 
will reside in New York. 


MR. JOHN COLLINS DAW- 
Charter Member of the Designated Depositary of SON. who has held our power 




















N.Y. Clearing House : The United States of attorney in -chgae sag has 
The State of New York resigned as of this date on ac- 
——— The City of New York count of ill health. 


Federal Keserve Bank 


BROWN BROTHERS & CO. 




















CITY OF NEW VORK 


Gillespie, Meeds & Company 
Members of the New York Stock Exchange 


CONDENSED STATEMENT ee ee 


The firm of Gillespie, Meeds & Company 
AS OF THE CLOSE OF BUSINESS has this day heen dissolved by mutual 


consent. 

LAWRENCE L. GILLESPIE 
DECEMBER 29. 1922 HOLLYDAY 8S. MEEDS, JR. 
LINZEE BLAGDEN 
PHILIP K. RHINELANDER 


RESOURCES GEORGE F. COZZENS 


CECIL F. BACKUS 
: December 31, 1922. 

Loans and Discounts $126,728,974.44 

United States Bonds... 13,922,043.39 Gillespie, Blagden & 


Other Bonds 10,831,973.50 Rhinelander 


Federal Reserve Bank and other Stocks... 1,506,292.12 a ie ion tae 
Customers Liability Account of Acceptances 2,502,009.14 The undersigned have this day formed a co- 


Cash d Exch 53.25 Sites esken & Betnlenter, with 
espie agaen neianader w 
oe axcnanges »2 2,020.03 offices: at 120 Broadway, New York, and New- 
r : 
$208, 743,312.62 _ LAWRENCE L. GILLESPIE 
LINZEE BLAGDEN 

PHILIP K RHINELANDER 

GEORGE F. COZZENS 


LIABILITIES SIDNEY S. WORMSER 


HENRY C. “C. DRAYTON 


$ 10,500,000.00 Special Partner 
Surplus and Undivided Profits 8,896,042.91 January 1, 1923 


Dividend, payable January 2, 1923 420,000.00 sanuasry 1. LUGS. 


. We beg to announce that MR. EARLE BAILIE 
Unearned Discount 985,364.63 and MR. FRANCIS FITZ RANDOLPH have 


642,163.65 this day been admitted to partnership in our firm, 
6 026.097 50 J. & W. SELIGMAN & CO. 


Acceptances executed for Customers 2,668,980.49 NORFOLK ©. SANY 


Deposits ree + eo UP eee ee 179,004,663.44 Commercial Trust Bldg., Philadelphia, Pa. 


2 To the Holders of © of Norfolk 3 Wegtera Rgliway 
at es, Equ 

* 08,743,3 12.62 ee 7" 4, Bue yp A is, 

1924 to folly 1s. 1935 Inclusive. 


M ° O Mk = BT Sven. A previeer in ar 
rteenth of the Agreemen a anuary 
ain fice ’ | 1920 between Walker D. Hines, Director Gene 
1 49 R d Lib of melirents. Kerne & Western menwey rom 
any an uaran rust Company of New Yor 
20S way, corner . erty St. Trustee denteanted as ‘‘Equipment Trust Agree- 
ment, rani ment Trust o. 54’, that the 
Norfolk & Western Railway Company has elected 
to pay and redeem on January 15, 1923 all of 
B h B a eee mega sonpment ‘ Gold Notes am 
thereunder to wit: maturing rom 
rancnes > tt : January 15, 1924 to January 15, 1935 inclusive 
eatery fo Bronx and bearing numbers 1378 to 1835, 1So/ Se 
B d Grand S a. tor $1 000 Dg oS Di tot to Did. Bip, 
ower q : clusive, for each, an 
Ae — : 57th St. and Third Ave. E10, F1 to F10 and G1 to G10, all inclusive, for 
Broadway and Howard St. 86th St. and Lexington Ave $100 each, at 103% of par, en accrued interest. 
Fichth A d . Holders of the above Notes are requested to 
ight ve. and 14th St. Broadway and 105th St. rese nt them for R Bepar on or after January 15. 
t the ust rtment o uaranty 
Broadway and 18th St. Lenox Ave. and 116th St. Trust Co mpany of New York, 140 Broadway, 
i ew York 
as ig and rig St. 125th St. and Lenox Ave. After January 15, 1923 interest on the Notes 
vent ve. will cease, and the coupons maturing after 
. ©. and 39th St. Broadway and 144th St. date will become null and void. Coupons due 
January 15, 1923 should be Copecnee ane pre- 
sented for payment in the usual m 
E. H. ALDE 


ee B.A N, Vice-President. 
; a ovember 
URING 1922 we acquired the business of 


the New York County National Bank and AM 
the Union Exchange National Bank, paying WILLI ; wir aanie 
for same out of our undivided profit account. at ys Je 


WASHINGTON, D. C. 
200 WMiillion Dollars Resources Registaned 


Pennsylvania 


North Carolina 7 
South Carolina General Practice 


Virginia Specialty Banks 
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IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 








Statement of Condition December 29, 1922 

















Resources Liabilities 
Cash in Vault and with Capital Stock. . . . . . . $12,500,000.00 
Federal Reserve Bank $31,132,486.00 Surplus and Undivided Profits . 10,989.598.53 
Exchanges for Clearing 
amen and due teens otiee Dividend Payable Jan.2,1923 . 375,000.00 
Banks ... . . . 66,989,632.30 Discount Collected but not 
Call Loans, Commercial Earned . a a 931,843.66 
Paper and Loans eligible Reserved for Taxes, Interest and 
for re-discount with Fed- E 534.3 
eral Reserve Bank . . 87,604,913.99 $185,727,032.29 pe sieooae dl SO eee 345.36 
culat t > 6s 2 @& 4 . R 
Other Loans and Discounts sages aia 210,000.00 
Demand Loans . . . . $12,436,664.89 Foreign Bills of Exchange sold 
Due within 30 days . . . 15,742,409.03 with Endorsement of _ this 
Due 30 to90 days . . . 25,506,114.82 Bank. reer ae nae 1,647,060.70 
Due 90 to 180 days . . . 27,202,626.99 
B 
Due after 180 days. . . 624,838.93 81,512,654.66 Aecupiqness hy Ce Hae ees Sy 
Uaited & on , 8.501 188.38 Correspondents for its Account 
nite tates es S e ¢:-8--% . . ‘ 
Short Term Securities . . ....-. 11,330,695.65 outstanding [including Accept- 
Other Investments ........ 5,832,787.98 ances to Create Dollar Ex- 
ee pS es ay UE gs hg te SO ee 602,758.05 Gn .* o« & é2“e @ €°9 21,815,531.53 
Oustomers’ Liability for Acceptances by Deposits .... . . . . 262,870,444.02 
this Bank and its Correspondents out- 
standing [anticipated $3 ,448,794.74] . . 18,366,736.79 
$311.873.823.80 $311,873,823.80 


























ESTABLISHED 1887 


Lawyers Title and Trust Company 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS $10,750,429.98 


Condensed Statement, December 31st, 1922 





ASSETS LIABILITIES 








EE foot ebceuiucdo dans $3 ,942,762.93 Deposits ___.___._-__---_----- $18,884,198 .02 
Loans (Collateral and Bills Purchased)... 10,029,269.44 Reserves __________________--- 558 371.21 
Stocks and Bonds_________-_-_-- 7,905 ,242.76 Dividend Payable Jan. 2, 1923_- 140,000.00 
First Mortgages__..._______--- See eee. Sewer ee ke) oo. ce akeas 6,000 ,000 .00 
Receivables and Interest Accrued a eae - a ee ee oe ee Eco 4,000 ,000.00 
Real Estate (Company's Bldgs. $3,032,000) 3,064,900.00 UNDIVIDED PROFITS------ 750,429.98 

BD 2%, kegel OWE bade $30 332,999.21 Dt  tiMttelccandadsetonuad $30 332,999.21 


MEMBER OF THE NEW YORK CLEARING HOUSE ASSOCIATION 


160 Broadway, New York 





44 Court Street, Brooklyn 
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Pe a one ~« _ - - — . ee _ ——— 
F ” 


Ee ‘THe NATIONAL Park BANK 





OF NEW YORK 

















STATEMENT OF CONDITION 
AT CLOSE OF BUSINESS DECEMBER 29, 1922. 


RESOURCES LIABILITIES 
Loans and Discounts $128,889,618.66 | Capital .................  $10,000,000.00 


U.S. Bonds and Treasury Notes 22,390,638.26)| Surplus and Undivided Profits 23,884,086.64 
Bonds to secure Postal Savings Discount Collected but not - 
Deposits 2,609,000.00 969,583.69 
Other Bonds and Stocks. ..... 8,658,523.73 | Reserved for Taxes and Interest 1,166,761.96 
Banking House ; 4,005,458.96 | Circulation 5,499,997.50 
Due from Federal Reserve Bank 21,173,790.85 | Acceptances, Foreign Bills ad 
Exchanges for Clearing House... 22,123,844.35 Letters of Credit ........ 3,873,848.28 
Cash and due from Banks.... 3,044,482.54 a — reece eee ees 4,000,000.00 
Due from U. S. Treasurer... .. 275,000.00 | “Posts: 
Customers’ Liability Account of Banks . . .$65,782,210.44 
Acceptances and Letters of Individuals 96,121,355.57 
[, ctiecwsnenwenece cee. S23 tie, 
Interest earned but not collected. 442,183.77| ernment... 5,870,250.59 167,773,816.60 






































- $217,168,094.67 $217,168,094.67 























Dividends 


THE COAL AND IRON | ee MAN 


Pittsburgh, Pa., January 4, 1923.™ 
A quarterly dividend amounting to seventy- 


five cents iP OF I are Ens one ft) —— 

per cent on Se pat ue Oo a share 

N A N K on the G74 Ze) on ene Stock of this Company, has 
| this day been declared, yable January 31, 


1923, to all holders of Pe ee Stock at 
the close of business January 15, 1923. 
Checks will 


mailed. 
©. J. BRAUN, Jr., Treasurer. 





OF THE CITY OF NEW YORK 
CONDENSED STATEMENT 


at close of business December 29, 1922 
Comptroller's Call 


RESOURCES LIABILITIES 

Loans and Discounts $8,924,605.71 , OC 
Interest earned but not lu , ; 

collected 61,236.14 364,547. 
U. 8. Liberty Bonds 1,007,874.65 11,15 
U. 8. Treas. Bonds and Notes 1, 042, 567. 05 
U. 8. Bonds acct. Circulation — ,E 125,40: 
pes, eee get Bente = 1 Rees | Gece sib 

ue from Banks 1 ( eposits ; ,52' 
Cash and Exchanges 802,701.55 | Postal Savings Deposits... ~~ - "238.4 - HICKS, Treasurer. 
Furniture and Fixtures 20,393.60 U. 8. Government Deposits--— 242,250.00 DIVIDEND NOTICE 
Bank Improvements 67,371.25 | Rediscounts, Bills Payable on PACKARD MOTOR CAR COMPANY 
Customers’ Liability, Letters of U.S. Liberty Bonds 719,756.11 COMMON STOCK 

Credit, Acceptances, Etc__. 108,256.85 Bills payable with Fed. Reserve uarterly dividend of two per cent (2%) on 

. 355,000.00 the vommee Capital Stock of the Company 

Letters of Credit and Accept- been decia by the Board of Directors 

ances account Customers. - - 138,746.84 a oe January 31, 1923. to the holders of the 
$19,715,874.21 $19,715,874.21 Common Stocks of record at the close of business 
Members New York Clearing House Association soguery ks i. 


Member Federal Reserve System Denice h ROBINSON, 


Secretary and Treasurer. 
Detroit, Michigan, January —y { 1923. 


DIVIDEND NOTICE OF THE 
AMERICAN LIGHT & TRACTION CO. 
The Board of Directors of the above Com 


at a meeting held January 2nd, 1923, declares 
Chicago, wneee & Franklin FEDERAL ACCEPTANCE CORP. a CASH dividend of 1 4 Per Cent. on the Preferred 


Executive Office, New York. Stock, and CASH dividend of 1 Per Cent. on the 


= The Board of Directors of the Federal Common Stock, and a dividend at the rate of 
Preferred Dividend No. 28 Acceptance Corporation has declared the one share of Common Stock on every One Hundred 


A $1.50 quarterly dividend is regular quarterly dividend of two per cent. (100) shares of Common Stock outstanding, all 
FEI 


on the anewen Stock of the Corporation payable February lst, 1923, to stockholders of 
payable B. 1 to stockholders to stockholders of record January 2nd, 1923, record at the close of business on January 12th, 


payable January 15th, 1923—checks for 
os "Ko JAN. 13, 1923. dividend will Oe ee OOKE T. we se Svante sag Oey — & ass o’clock P. M. 
. &. , Treasurer. on January 12t an reopen at 10 
tone & Webster, Inc., General Manager o'clock A. M. on January 26th. 1923. 
C. M. JELLIFFE, Secretary. 





111 Fifth Avenue 
New York, N. Y., January 4, 1923. 
Notice is hereby given that Ay transfer books 
of the registered 4% 2 gold of The American 
Senagee Com em A | close at at the cone of busi- 
ness Januar or the p of payment 
of interest t bd. due wegruer P 1923, and will 
reopen at the opening of business February 2. 











»O 
BAIS’ 

















Seon eos 








Sees 
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Bank Statement 










































































The National City Bank of New York 
7 | 
Domestic and Foreign Branches | | 
Condensed Statement of Condition as of December 29, 1922 
ASSETS 
CAPITAL, CASH in Vault and in Federal Reserve Bank. $95,472,758.14 
SURPLUS Due from Banks, rows) and Dongs States 
and Treasurer . 122,397 ,244.21 $217,870,002.35 | 
UNDIVIDED Loans, Discounts and Acceptances of Other Banks. . 543 ,907 ,726.39 
PROFITS United States Government and Other Bonds . $132,087 700. 86 
Stock in Federal Reserve Bank . . 2, 550, 000.00 
$91,071,134.83 Ownership of International Banking Corporation 8, "500 000 00 143,137,700.86 
Bank Buildings a: erica 13 ,084 541.20 
Customers’ Liability Account of Acceptances <. -tin a 31,828 ,122.50 
Other Assets ses és ; ae 1,019,146.06 
TOME OS ow tk. See 
LIABILITIES | 
Capital . <a $40 000,000.00 
Surplus and Undivided Profits . : 51,071,134.83 $91,071,134.83 
Deposits . . . ei a CRI CA 
Acceptances of Other Banks and Foreign Bills 
Sold with our Endorsement . 38 ,556 ,597.38 | 
Acceptances Outstanding as Per Contra $31, 828, 122.50 
Anticipated by Customers . . 2. ‘892, 501.42 34,720,623 .92 
Items in Transit with Branches . . ena 11,987 ,584.88 
Circulation : cs + ee 4 Nie ke 2,137 ,695.00 
Bonds Borrowed . ‘a 1,958 ,000.00 
Reserves for: 
Accrued Interest and Unearned Discount. $3,358,124.45 
Taxes and Accrued Expenses, et cetera . 4,596 ,939.99 
Contingencies ... - 6 4 5,713 ,520.69 13 668,585.13 
Head Office 
55 Wall Street TOTAL $950 847 ,239.36 
New York 
Dividends 
THE KANSAS CITY SOUTHERN J T | | 
SITS ames lalcott, Inc. 


uarterly dividend of ONE (1) PER CENT. 
es s da ay been declared upon the Preferred 
Stack of this Company, from net income of the 
current fiscal year, payable January 15, 1923, to 
olders of record at 12:00 o ’clock noon. 
December 30, 1922. 
Checks in ‘payment thereof will be. mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 





New York, January 3, 1923. 
To the Holders of 
Prior Preference and Preferred Stocks of 
PERE MARQUETTE RAILWAY COMPANY. 


The Board of Directors of Pere Marquette 
Railway Company, at a Regular meeting of said 
Board beld January 3, 1923, declared the following 
dividends payable February 1, 1923, to stock- 
holders of record at the close of business on Janu- 
ary 15, 1923, without the closing of the transfer 
books, namely— 

Cn ome! Prior mn * eprtar® 


per & 


dividend of 
(1%%). 
quarterly dividend of 
5 per share (14%), 


$2.00 per share (2%) on 
account of the arrears 
of tbe cumulative divi- 
dends on said Preferred 
Stock, which pays off all 
arrears on the stock, 
bringing the dividend 


oP, to date. 
EBERD, Secretary. 


American Telephone & Telegraph Co. 


138rd Dividend 
The regular quarterly dividend of two dollars 
on Monday, Jeauary 15/1023. to stockboldors of 
on Mo anuary ers O 
record a ¢ the close of on Wednesday 


H. BLAIR-SMITH, Treasurer. 


an 5% sll stock—A 


E. M. 





ig | Clared upon the stock of this Corporation, 





@us 








General Offices 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 





Agents, Factors and Correspondents for 
Manufacturers and Merchants in 


the United States and Abroad. 





Entire Production of Textile Mills Sold and Financed 


Accounts Guaranteed and Discounted 
CABLE ADDRESS QUOMAKEL 





JAMES TALCOTT, Jr., 








OFFICERS 
J. FREDERICK TALCOTT, President and Treasurer 


Vice-President and Asst. Treas. 
JAMES L. COX, Secretary 


THOMAS J. McGANN, Assistant Treasurer 
HOOKER TALCOTT, Assistant Secretary 
GERALD 8. WALKER, Assistant Secretary 














UNION BAG x BA Bence oe ORATION 


4 York, January 2, 1923. 
A quarterly dividend of 1% % has been de- 


: pares 
January 15, 1923, to the holders of record of the 


stock of this ee ration at the close of business 
on sonuery 12 23. 
ARLES B. SANDERS, Secretary. 





| 

INTERNA SIONAL PAPER COMPANY. 
New York, December 27, 1922 
The Board of Directors have d a regular 
uarterly dividend of one and one-half per cent. 
oo aie apenas sth 1923. - — 

a able January 

solders of record at the close of Ra 


ae Kn 
OWine SHEPHERD, Treasurer. 
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ATG nae 


National Bank of Commerce 
in New York 


ESTABLISHED 1839 


STATEMENT OF CONDITION, DECEMBER 29, 1922 


Resources Liabilities 
Loans and Discounts....... $249,939,/08.52 | Capital Paid up $25,000,000.00 


Overdrafts, secured and un- 


secured 32,857.99 Surplus 25,000,000.00 


United States Securities... 90,923,511.93 | Undivided Profits 12,437,882.87 
Other Bonds and Securities  7,687,139.68 


Stock of Federal Reserve Deposits ...... . 426,621,196.43 

Bank 1,500,000.00 
Banking House .. 4,000,000.00 
Cash in Vault and due from Reserved for Interest, Taxes 


Federal Reserve Bank... 42,022,643.26 and other Purposes.... 6,930,942.56 
Due from Banks and Bank- 





























Dividends unpaid 


20,159,870.70 Unearned Discount 1 520,249.04 


81.958.849.14 Letters of Credit 11,206,670.32 


Checks and other Cash Items  2,174,829.83 | Acceptances executed for 

Interest Accrued ; 1 323,680.62 Customers 25,790,655.70 

Customers’ Liability under 
Letters of Credit and Ac- Acceptances sold with our 


COMANCES isgrtecciacce Baal MIDS I.ndorsement 1,742,381.28 
*, $536,260,970.70 $536,260,970.70 


PRESIDENT 
JAMES S. ALEXANDER 


Exchanges 

















VICE-PRESIDENTS 
J. HOWARD ARDREY LOUIS A. KEIDEL FARIS R. RUSSELL 
JOSEPH A. BRODERICK DAVID H. G. PENNY STEVENSON E. WARD 
JOHN E. ROVENSKY 


SECOND VICE-PRESIDENTS 

HARRY P. BARRAND OSCAR L. COX FRANZ MEYER 
THOMAS W. BOWERS ELMORE F. HIGGINS EDWARD H. RAWLS 
LOUIS P. CHRISTENSON WALTER E. LOVBLAD EVERETT E. RISLEY 
JAMES |. CLARKE ARCHIBALD F. MAXWELL HENRY C. STEVENS 

CASHIER AUDITOR 
ROY H. PASSMORE PAUL B. HOLMES 
OIrRECTORS 
JAMES S. ALEXANDER EDWARD D. DUFFIELD VALENTINE P. SNYDER 


JOHN W. DAVIS CHARLES E. DUNLAP HARRY B. THAYER 
HENRY W. de FOREST HERBERT P. HOWELL JAMES TIMPSON 


JOHN T. DORRANCE JOHN G. SHEDD THOMAS WILLIAMS 
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OF As 7 OF 


The Mortgage-Bond Company H- M BYELESDY, 8 COMPANYS 


The Board of ‘ne A of the Rail- 
way and Light Company has declared the regular 


quarterly dividend of one and three-quarters per 
cent (134 %) upon the preferred stock of the Com- 
pany, payable by check January 20, 192%, to 


stockholders of record as of the close of business 
December 30, 1922. 


BS Liberty Street, New York = ROBERT J. GRAF, Secretary. 


OFFICE OF 
H. M. BYLLESBY & sora ANY 
CHICAGO, ILLIN 
g . ‘ - The soars of Directors of the Ww estern States 
\T ‘ ras and Electric Company o elaware has de- 
TATEMENT OF CONDITION JAN UARY 1, 1923 clared the regular quarterly dividend of one and 
ty ying cent (1% 7) poe =e proaeres 
stock of the Company, paya e by chec anu- 
ASSETS LIABILITIES ary ” 1923, to stockholders of record as of the 
> - 4. close of business December 
$7 ,844,845.00 ROBERT J. GRAF, Secretary. 
37,000.00 


* , j E. W. CLARK & CO., Bank 
10,213.39 | U s 431,406.99 Office — 


of the 
174,526.61 | Mortgage-Bonds 5,407,200,00 ||| BANGOR RAQi or ge, ELECTRIC CO. 


Ba 
~ - COMMON STOCK DIVIDEND NO. 22. 
415,674.65 | Interest Payable 104,652.66 The Board of Directors of the Bangor Railway 


. — 2 & Electric Co. has declared a dividend of 1% 
Reserved for Taxes-- - 39,000.00 ($1.00 per share), upon the Common stock of the 
ocr ane Fe payable epruary - hege f to —— 
. olders of record at the close of business Janu- 
$8,482,259.65 $8,482,259.65 ary 10th, 1923. Checks will be mailed. 

HOWARD CORNING, Treasurer. 


OFFICERS CAROLINA POWER & LIGHT COMPANY. 
GEORGE A. HURD, President quarterly < 


~ queswey Sveatee -“ ety od of one’ ‘per 
’ cent on the Common Stock o e Carolina Power 
RICHARD M. HURD, Wi P GURDON M. MAYNARD, BSee’y 


JULIAN D. FAIRCHILD, * J. HENRY WESTON, Treas. February 1, "1933, to common stockholders of 



































i record at the close of business January 15, 1923. 
A, C. RAY, Treasurer. 
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. Trust Companies 











and Bankers 


Municipal Bonds 


Interest Accrued 


Capital 

Surplus 

Undivided Profits 
Deposits 


Acceptances 
TOTAL 





Fifth Avenue at 60th Street 


Condensed Statement as of December 30, 1922 


ENTRAL UNION 
OF NEW YORK 


80 Broadway 


ASSETS 


Cash on hand, in Federal Reserve Bank and due from Banks 


Loans and Discounts 


Customers’ Liability Account of Acceptances 





Dividend Payable January 2, 1923. 
Reserve for Taxes and Interest Accrued 
Unearned Discount 


Capital, Surplus and Undivided Profits over 33 Million Dollars 


COMPANY 


Madison Avenue at 42nd Street 


$53,995,122.61 
41 085,663.32 
8,139,612.77 
153 618,621.81 
6,026 ,958.29 

7 488,372.45 
825,000.00 
3,295 ,000.00 
5,151,278.01 

1 428,214.89 


$281 ,053 844.15 








$12,500,000.00 
17 500,000.00 
3 967,560.37 
239,117,547.11 
937,500.00 
1,093,806.58 
299,152.44 
5,638,277.65 


$281 ,053 ,844.15 












































Dividends 


ELECTRICAL UTILITIES CORPORATION, 
71 Broadway, New York. 
PREFERRED STOCK DIVIDEND NO. 50. 
The rege. ety dividend of one and one- 
qparter (1% r cent on the Preferred Stock 
a ELECTRICAL UTILITIES CORPORA. 
TION has been declared for payment on Janu- 
ary 15, 1923, to the preferred stockholders of 
record at the close of business January 6. 1923. 


ar) E. Oe Treasurer. 
FFICE 
H. M. BYLLESBY 


& “COMPANY 
CHICAGO, IL 


The Board of Directors of Omg Shaffer Oil and 
Refining Company has declared the regular 
quarterly dividend of one and three-quarters per 
cent (1% %) upon the preferred ag | = the Com- 

pany, payable by check wy By 1923, to 

stockhold ders of be A as of the close of business 
ecember 30, 1922. 
ROBERT J. GRAF, 








Secretary. 





“DPivivends 
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HOMESTAKE MINING COMPANY 
DIVIDEND NO. 562. 
January 2, 1923. 
The Board of Directors has to-day declared a 
monthly dividend of fifty cents (50c.) per share 
payable January 25th, 1923 to stockholders of 
record at the close of business January 20th, 1923. 
Checks will be mailed by Columbia Trust 
Company, Dividend Disbursing Agent. 
FRED CLARK, Secretary. 


THE ATLANTIC REFINING COMPANY 
3144 Passyunk Avenue, Pgiladel phia- 

January 2, 1923. 
At a meeting of the Board of Directors held 
January 2, 1923, a dividend of $1.75 per share 
was declare d on the Preferred Stock of the Com- 
pany, payable February 1, 1923, to stockholders 
of record at the close of business January 15, 

1923. Checks will be mailed. 

WwW. D. ANDERSON, 








Secretary. 





Dividends 


THE PITTSBURG & WEST VIRGINIA 
AILWAY COMPANY 
PREFERRED DIVIDEND NUMBER 23. 
The Board of Directors has declared a dividend 
of one and one-half (14) per cent on the Preferred 
Stock of the Company for the quarter ended 
December 31, 1922, payable February 28, 1923, 
to Stockholders of record at the close of business 
on February 1, 1923. 
F. H. HARVEY, Secretary. 
Pittsburgh, January 2, 1923. 


Te 


> 





KELL _ SPRINGFIELD TIRE CO. 

A Quarterly Dividend of two dollars ($2.00) 
PER SHARE on the Eight Per Cent Preferred 
Stock of this Company has been declared, payable 
February 15, 1923, to stockholders of record at 
the close of business February 1, 1923. 

C. P. STEWART-SUTHERLAND, 
New York, January ?, 1923. Secretray. 
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Guaranty Trust Company 
of New York 


140 Broadway 





LONDON - PARIS - BRUSSELS - LIVERPOOL - HAVRE - ANTWERP 





Condensed Statement, December 30, 1922 


RESOURCES 


Cash on Hand, in Federal Reserve Bank and 
Due from Banks and Bankers______________. $133,157,784.88 


U. S. Government Bonds and Certificates 
Public Securities 

Other Securities 

Loans and Bills Purchased 

Real Estate Bonds and Mortgages 

Foreign Exchange 

Credits Granted on Acceptances 


Real Estate 


Accrued Interest and Accounts Receivable 


LIABILITIES 


54,035,851.65 
34,560,310.65 
17,326,778.38 
307 ,205,233.35 
2,551,650.00 
1,509,517.42 
39,838,677 .04 
8,434,763.41 
7,010,070.52 











. $605,630,637.30 








EERE ae mre ae eT NNN aI Se I $25,000,000.00 


Surplus Fund 


Undivided Profits 


15,000,000.00 
2,920 ,065.89 





$42,920,065.89 


Accrued Interest Payable and Reserve for Taxes 
and Expenses 

Due for Exchange Bought 

Miscellaneous Liabilities 


Acceptances: 


New York Offices 
Foreign Offices 
Outstanding Dividend Checks 


$28 967,280.19 
10,871,396.85 39,838,677.04 


3,737,715.29 
4,213,660.81 
3,533 ,365.74 





Outstanding Treasurer’s Checks 


Deposits 








608 ,533.00 
18,909 ,846.57 
491,868 ,772.96 





$605,630,637.30 









































© Mellon National Bank 


PITTSBURGH, PA. 


Capital and Surplus 
$12,000,000 


The strength and responsibility of 
this institution, guaramteed by over 
half a century's successful experience, 
merits the consideration and confi- 
dence of out-of-town banks, corpora- 
tions, firms, and individuals seeking 
a Pittsburgh Banking connection. 


Correspondence Invited 
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TOBACCO PRODUCTS CORPORATION, 
January 4, 1923. 
The Board of Directors of TOBACCO PROD- 
UCTS CORPORATION have declared the second 
(2nd) quarterly dividend of one and three-quar- 
ters per cent (1% %) or One Dollar and Seventy- 
Five Cents ($1.75) per share on the outstanding 
Class ‘‘A"’ stock of the Corporation, payable on 
February 15, 1923, to stockholders of record at 
the close of business on January 31, 1923. Checks 
will be mailed. 
WILLIAM A. FERGUSON, Secretary. 





UNITED STATES RUBBER COMPANY, 
1790 Broadway. 


New York, January 4th, 1923. 
The Board of Directors of the United States 
Rubber Company has this day declared from its 
net earnings a quarterly dividend of two per cent 
(2%) on the First Preferred Stock of the Com- 
pony to stockholders of record at 3 p. m. on 
onday, January 15, 1923, payable, without 

closing of the transfer books, January 31 1923. 


 hiticahi.&. W. H. BLACKWELL, Treasurer. 


ae heal ’ 
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Sound and Conservative Banking Results in Safety and Service to the Depositor 


—_ | 





A Bank Statement that any Man or Woman can Understand 


THE Corn EXCHANGE BANK 


William and Beaver Streets 


NEW YORK 


Statement of January 4, 1923 
The Bank Owes to Depositors $214,076,304.48 


A conservative banker always has this indebtedness in mind, and he arranges 
his assets so as to be able to meet any request for payment. 





For this Purpose We Have: 
[1] Cash : , . : , ‘ ‘ , , $41,183,261.57 


(Gold, Bank Notes and Specie] and with legal depositories ret urnable on demand. 


[2} Checks on Other Banks 21,352,639.74 


Payable in one day. 
[3] U. S. Government Securities . : 59,833,750.86 
[4] Loans to Individuals and Corporations . ' 25,897,699.69 


Payable when we ask for them, secured by collateral of greater value than 
the loans. 


[5] Bonds . ‘ : , , : , ‘ : 24,379,944.62 


Of railroads and other corporations, of first quality and easily salable. 


Loans. : ‘ , ; Pp ‘ ‘ : 53,126,645.66 


Payable in less than three months on the average, largely secured by collateral. 


[7] Bonds and Mortgages and Real Estate . 4,393,975.32 
[8] Thirty Banking Houses , ‘ , , ; 4,903,398.78 


The head office building stands on our books at $1,675,000 and the twenty-nine 
branch buildings at $3,228,398.78, all located in New York City. 





Total to Meet Indebtedness $235,071,316.24 








[9] This Leaves a Surplus of . $9.0,995,011.76 





Which becomes the property of the Stockholders after the debts to the depos- 
itors are paid, and is a guarantee fund upon which we solicit new deposits and 
retain those which have been lodged with us for many years. 





Our listed resources, enumerated in this statement, do not and can not include those assets of 
friendliness and helpfulness which this bank has in the personnel of its board of directors, its offi- 
cers and employes. These are assets which pay dividends to our patrons in service and satisfaction. 





The Corn Exchange Bank is prepared to supply you with Banking and Trust 
Service through its Fifty-three Offices located in Greater New York 


——_ oe 


ee 





Member of New York Clearing House Association and Federal Reserve System 
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BANKERS [RUST 
COMPANY 


NEW YORK CITY 

















Condensed Statement of Condition on 


December 30, 1922 


RESOURCES 


Cash on Hand andin Banks ...... $ 56,365,542.93 
Exchanges for Clearing House .... . 17 ,560,505.22 
Demand Loans. . . “- 73,593,984.30 
Time Loans and Bills Discounted .. . 111,766,707.88 
U. S. Government Securities (at market value),  68,710,551.44 
State and Municipal Bonds (at market value) . 7,180,490.93 
Other Bonds (at market value). . . é 24,281,102.03 
Stock of Federal Reserve Bank and Other 

Stocks (at market value) . 2. 2... we ee 3,137,718.27 
Bonds and Mortgages ......... 887,000.00 
Real Estate ... -_ 8 918,120.85 
Accrued Interest and Accounts Receivable 2,897 ,080.13 
Customers’ Liability on Acceptances. . . _ 11,572,463.07 


$386,871,267.05 
— 











LIABILITIES 


aes ae . . « $ 20,000,000.00 
Surplus Be eawes . «  15,000,000.00 
Undivided Profits. ....... : 7, 534, 070.91 
Unpaid Dividends ... . ; 1 000,200.00 
Deposits. . 312,135,644.61 
Certified and Other Outstanding Checks. 17, ,041 912. 84 
Accrued Interest Payable .. "200, 5233.57 
Unearned Interest . . 351 413. 07 
Reserve for Taxes. . 1,535,031.16 
Outstanding Acceptances 12,073,460.89 


$386,871,267.05 











SEWARD PROSSER, President 


Directors 


WINTHROP W. ALDRICH ... .Murray, Prentice FRED’K T. HASKELL Vice-Pres., Illinois Trust 
& Aldrich & Savings Bank, Chicago 
STEPHEN BAKER, Pres., Bank of the ManhattanCo. HORACE HAVEMEYER .. . Pres., Havemeyers & 
SAMUEL G. BAYNE .. . .Chairman of the Board, Elder, Ine. 
Seaboard National Bank FRED I. KENT Vice-President 
NICHOLAS BIDDLE Astor Estate RANALD H. MACDONALD... .. ... .. Real Estate 
CORNELIUS N. BLISS, Jr. . . Bliss, Fabyan & Co. EDGAR L. MARSTON Blair & Co., Inc. 
EDWIN M. BULKLEY. . . . Spencer Trask & Co. H. C. McELDOWNEY .’ . Pres., Union Trust Co., 
F. N. B. CLOSE Vice-President Pittsburgh 
THOMAS COCHRAN ... .. J. P. Morgan& Co. PAUL MOORE lor, Bates & Co. 
JOHN I. DOWNEY .... . Building Construction DWIGHT W. MORROW . . 1P. Morgan & Co. 
PIERRE S. pu PONT... . Chairman of the Board, DANIEL E. POMEROY 
E. I. du Pont de Nemours & Co.; WILLIAM H. PORTER .. . J. P. Morgan & Co. 
President, General Motors Corp. HERBERT L. PRATT, Vice-Pres., Standard Oil Co. 
ALLEN B. FORBES... . . Harris, Forbes & Co. SEWARD PROSSER President 
WALTER E. FREW _. Pres., Corn Exchange Bank DANIEL G. REID 
M. FRIEDSAM B. Altman & Co. CHARLES L. TIFFANY Tiffany & Co. 
WALTER S. GIFFORD . . . Vice-Pres., American A. A. TILNEY Vice-President 
Telephone and Telegraph Company HERBERT K. TWITCHELL 








Downtown Office: Fifth Avenue Office: Fifty-seventh Street Office: 
16 Wall Street at 42nd Street at Madison Avenue 


Paris Office: 3 & 5 Place Vendome 
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Trust Companies 








THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Alvin W. Krech, President 


Condition at the Close of Business, 
December 30, 1922 


ASSETS 
Cash on Hand andin Banks ... . $30,302,923.52 
Exchanges for Clearing House .. . 40,001,844.15 
Due from Foreign Banks . . 9,924,839.05 
Bonds and Mortgages. . 2,365,000.00 
Public Securities ... . 12,420,620.45 
Short Term Investments. . . 6,346,950.92 
Other Stocks and Bonds . 16,150,515.73 
Demand Loans. .... . 66,211,692.17 
Time Loans ...... -« 37,562,937.74 
Bills Discounted .... . 50,847 ,388.38 
Customers’ Liability on Acceptances (Less Anticipations) 20,623,374.11 
mn 6 66 6 66 lt fe a eee eee Se 3,375,882.56 
Foreign Offices. . . +++ ++ ec c« «© «© «© «© « 09061,452.49 
Accrued Interest Receivable and Other Assets .. . 1,488,248.94 


$329,703,670.21 





LIABILITIES 
a a a a ee a ee , $20,000,000.00 
Surplus and Undivided Profits ... . ‘ 8,479,123.56 
Deposits (Including Foreign Offices) . » « 270,544,399.17 
Acceptances (Less in portfolio) . . . ~ « -  23,936,501.83 


Accrued Interest Payable, Reserve for Taxes and Other 
Liabilities .... . . or a 6,743,645.65 


$329,703,670.21 





37 Wall Street 


UPTOWN OFFICE: COLONIAL OFFICE: 
Madison Ave. at 45th St. 222 Broadway 


Foreign Offices , District Representatives 


LONDON : 3 King William St., E. C. 4 PHILADELPHIA: Land Title Building 
PARIS: 23 Rue de la Paix BALTIMORE : Calvert and Redwood Sts. 


MEXICO CITY: 48 Calle de Capuchinas BS 9 rag Pel gg SE agg 


SAN FRANCISCO: 485 California Street 
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United States Trust Company : 
OF NEW YORK 
45 and 47 Wall Street, New York 


CHARTERED 1853 
STATEMENT showing its condition as of the morning of JANUARY 1, 1923 


RESOURCES LIABILITIES 


Cash in Vault and in Banks _ $9,076,143.43 | Capital Stock $2,000,000.00 
Real Estate Owned_________________. _ 1,000,000.00 | Surplus 12,000,000.00 
Bonds and Mortgages | __ 4,314,045.26 | Undivided Profits 4,524,569.53 
Loans on Collateral | 39,831,155.50 | Deposits 54,834,244.65 
Bills Purchased 2,664,566.83 | Interest Accrued on Deposits 613,860.69 
United States Treasury 3- Year Notes_. 4,000,000.00 , Rebate Interest on Bills Purchased__-_- 4,995.80 
Stock and Bond Investments (as set Reserved for Taxes and Expenses__-__-_- . 477,000.00 

forth below) ___. 13,066,420.00 
Accrued Interest Receivable 502,339.65 








| 


| $74,454,670.67 


Quarterly Dividend of January 1, 1923 ($250.000.00) charged to Profit and Loss and not included in above statement. 
Capital, Surplus and Undivided Profits - . . $18,524,569.53 


Invested as follows: 
Real Estate, 45 and 47 Wall Street, New York City (assessed at $1,450,000) $1,000,000.00 
Real Estate First Mortgages (none in default) 4,314,045.26 


Stock and Bond Investments (as set forth below) 13,066,420.00 
Cash Balance 144,104.27 


$18,524,569.53 














STOCK AND BOND INVESTMENTS 


GOVERNMENT BONDS: PRICK VALUE 


United States of America various issues sabeawen nan en 7 44% . 92 $1,840,000 
United Kingdom of Great Britain and Ireland, a a ae 95 ‘ 
Dominion of Canada Thirty-Year, due 1952 - rr eee eer 6% 100,000 95,000 


MUNICIPAL BONDS: 


City of New York Corporate Stock, due aoe ------ ssaveith 
City of New York Corporate Stock, due 1955 

City of New York Corporate Stock, due 1962 and 1964 
Province of Ontario, Canada, due 1926 _._-_--.-----. 


RAILROAD EQUIPMENT BONDS: 


Baltimore & Ohio Railroad on Equipment Trust, due 1923-1927 

Canadian Pacific Railway Co. Equipment Trust, due 1923-1928 

Chesapeake & Ohio Railway Co. Equipment Trust, due 1923-1937 

Chicago, St. Louis & New Orleans Railroad Co. 4 ag Trust, due 1923-1924 
Chicago, St. Paul. na ig & Omaha Railway Co. Equipment Trust, ‘eee 1924-1933-_- 
Great Northern Railway Co. Equipment Trust, due 1929. 

Louisville & Nashville Railroad Co. Equipment Trust, due 1923-1936. 
Michigan Central Railroad Co. Equipment Trust, due 1928-1929 
Minneapolis, St. Paul & Sault Ste. Marie Railway Co. Equipment Trust, due £9S9-2988 - - 
pecours Pacific Railroad Co. Equipment Trust, due 193 

New York Central Lines Cquioment | "er °~ RRS EESeEREEEE at 
New York Central Railroad Co. Equipment pence, Gute, TIOS-S006. ... ... a ae alien ens 














Pacific Fruit Express Co. Equipment Trust, due 1 
Wheeling & Lake Erie Railway Co. Equipment Trust, due 1923-1927 


RAILROAD BONDS: 


Atlantic Coast Line Railroad Co. General Unified Mortgage. due 1964..._.____--_-_-_-- 
Atlantic Coast Line Railroad Co. Ten-Year Secured, due 1930... _-_-_-- ii a liek mal 
Chicago & North Western Railway Co. Fifteen-Year Secured, due ie Re nce 
Chicago Union Station Co. First Mortgage, Series *“‘B.” due 1963. .__-.__-- pean prac ree 
Chicago Union Station Co. First Mortgage, Series “‘C,” due 1963______-_-_-.- 
Cleveland, Chicinnati, Chicago & St. Louis Railway Co. Refunding & Improvement ‘Mort- 
gaze, Series “*A,”’ due 1929. - AES RD 
Colorado & Southern Railway Co. Refunding & Extension Mortgage, due 1935.________- 
Delaware & Hudson Co. Fifteen=Year. due 1937 : 

Grand Tpuek Ratway Co. of Canada Gold Debenture, Guaranteed by Canadian Govern- 
men ue PG «apna “ 
Great Northern Railway Co. General Mortgage, Series “B,” due 1952______-___-- eam catiienii 
Illinois Central Railroad Co. Fifteen=-Year Secured Gold, due 1934-____-_-_-_------ ss 

Illinois Central Railroad Co. Fifteen=Year Secured Gold, due 1936.---- 
Louisville & Nashville Railroad Co. First & Refunding Morteage, Series “A.” due 2003- 
analgvilte & Nashville Railroad Co.—Lexington & Eastern Railway Co. First Mortgage, 


e 196}3- 

1 melaviite & Nashville Railroad Co.—South & North Alabama Railroad Co. ‘General Con- 

solidated Mortgage, due 1963_______- 
Minneapolis, St. Paul & Sault Ste. Marie Railway Co. Ten-Year Collateral Trust, ‘due 1931- 
Missouri, Kansas & Texas Railway Co. First Mortgage, due 1990._.______-_-- ~+--+------ 
New York Central Railroad Co. Consolidation Mortgage, due 1998_____. - 
New York Central Railroad Co. Refunding & Improvement Mortgage, Series “C,” due 2013 
New York, Chicago & St. Louis Railroad Co., due 1931 a 
Oregon Short Line CR Co.. Consolidated First Mortgage. due 1946.__----_-- -<---- 
Pennsylvania Company Fifteen-Twenty=five-Year Gold Loan, due 1931--- - , ’ 
Pennsylvania Railroad Company General Mortgage, Series *‘A,”’ due 1965 100, ,000 85,000 
St. aout, Iron Mountain & Sou thern Railroad Co., River & : Gulf Division First Mortgage, 





we 
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100,000 75,000 
500,000 430,00 


INDUSTRIAL BONDS 


Cleveland Electric & Illuminating Co. Gold Debentures, due 1941_____-_- a ee 
Humble Oil & Refining Co. Refunding & Debenture Ten-Year. due 1932_.__.__-------- 
Public Service Corporation of New Jersey Twentv-Year Secured, due 1941. 

ornciatr Consolidated Oil Corporation First Lien Collateral Fiftezn=Year Gold, Series “A,” 


237,509 
95,000 
100,000 96,000 


100,090 
250,000 9 
250,000 250,000 


Ve 


United” States Steel ‘Corporation Ten-Sixty-Year Sinking Fund, due 1963. “2 =n-n2e == === 
Vacuum Oil Co. Fifteen=Year, due 1936 


STOCK: 
Federal Reserve Bank of New York, 8,400 Shares (50% Paid).._____------------------- 420,000 420,000 


$14,072,000 $13,066,420 


EDWARD W. SHELDON, President WILLIAMSON PELL, Vice-President 
WILLIAM M. KINGSLEY, First Vice-President WILFRED J. WORCESTER, Secretary 


FREDERIC W. ROBBERT, Assistant Secretary ROBERT 8S. OSBORNE, Assistant Secretary THOMAS H. WILSON, Assistant Secretary 
CHARLES A. EDWARDS, Assistant Secretary WILLIAM C. LEE, Assistant Secretary WILLIAM G. GREEN, Assistant Secretar y 
ALTON 8S. KEELER, Assistant Secretary 


SVQ SNaee 


S 
a: 











Trustees 
JOHN A. STEWART, Chairman of the Board 


FRANK LYMAN PAYNE WHITNEY WILLIAM M. KINGSLEY HENRY W. DE FOREST 
JOHN J. PHELPS EDWARD W. SHELDON WILLIAM STEWART TOD WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD CHAUNCEY KEE EN JOHN SLOANE abs + 


P OGD MILLS 
LYMAN J ARTHUR CURTISS JAMES CORNELIUS N BLISS, JR. 
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AND ITS OBLIGATION 


By A. R. ERSKINE 
President, THE STUDEBAKER CORPORATION 


ONTINUOUSLY, since 1852, 
Studebaker products have 
been honestly made and fairly sold 
in the markets of the world, and 
hence the trade name STUDE- 
BAKERenjoys universal confidence 
and respect. 


The sales of 110,000 Studebaker 
cars in the year 1922 broke all rec- 
ords, exceeding 1921 by 65%, 1920 
by 114%, 1919 by 179%, and 1918 
by 361%. Studebaker is the world’s 
largest manufacturer of six-cylinder 
cars. 


Studebaker leadership exists be- 
cause the public accepts the trade 
name STUDEBAKER as a symbol 
of character. That no inferior prod- 
uct shall ever bear it and that no 


injustice to a customer, an employee, 
or the public shall ever besmirch it, 
are the principles which guide its 
management. 


With $82,000,000 of actual net 
assets, including $41,000,000 of plant 
facilities, an organization of able, 
experienced men, and a production 
capacity of 150,000 cars per annum, 
Studebaker is enabled to manufac- 
ture automobiles at the lowest pos- 
sible cost and give the greatest pos- 
sible intrinsic value for a given price. 


The responsibility of leadership 
is the keenest possible stimulation 
to progress. It is an obligation to 
produce in 1923 and the years to 
come better motor cars and greater 
values. 


























1923 MODELS AND PRICES—f. o. b. factories 
LIGHT- SIX SPECIAL-SIX BIG-SIX 
5-Pass., 112” W. B.,40H.P. | 5-Pass., 119" W. B.,50H.P. | 7-Pass., 126" W. B.,60H. P. 
Touring ............. eee cee $ 975 OIE cenceccctccecmmmmudnee § Benes... a 
Roadster (3-Pass.).............. 975 | Roadster (2-Pass.).............. 1250 | Speedster (5-Pass.)-..........1835 
Coupe- Roadster C 4_p 1875 Coupe (4-Pass.)_................2400 
(2-Pass.)........ 1225 oupe (4-Pass.) ,...........-..-.. Coupe (5-Pass.)...............2550 
Sedan......... FON SO Ae ASE 1550 | Sedan....... eee: a ict ——_ 











Standard Non-Skid Cord Tires, Front and Rear 


The new 1923 Series Studebakers — with 1923 refinements and betterments — the finest cars and the greatest 
values Studebaker has ever offered, are being exhibited, for the first time, at the automobile shows 


THE STUDEBAKER CORPORATION OF AMERICA 
South Bend, Indiana 


T HIS is .s ee wei ae Re ae re ee YEAR 
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NEW OFFERING 





Exempt from Federal, State, Municipal, and Local Taxation 


$5,000,000 


Southern Minnesota Joint Stock Land Bank 
5% Farm Loan Bonds 


Principal and interest payable at the Southern Minnesota Joint Stock Land Bank, Redwood Falis, Minnesota: and at the offices of 
Dillon, Read & Co., New York City, and The Northern Trust Company, Chicago, Illinois. Interest payable May 
and November 1. Coupon and fully registered bonds interchangeable. Denominations $1,000 and $10,000. 





Dated November 1, 1922 


Due November 1, 


Redeemable as a whole, or in part by lot, on November 1, 1932, or any interest date thereafter, at 100 and interest. 


The Act of Congress known as the Farm Loan Act, under which the above bonds are issued, provides that 
Joint Stock Land Bank bonds ‘‘shall be deemed and held to be instrumentalities of the Government of the 
United States’? and that they shall be a lawful investment for all fiduciary and trust funds under the 
jurisdiction of the Federal Government, and may be accepted as security for all public deposits. A decision 
of the Supreme Court of the United States, rendered February 28, 1921, fully sustains the constitutonality 
of this Act and the tax exemption features of these Joint Stock Land Bank Bonds. 





We offer these bonds for delirery about January 15, 1923, when, as, and if issued and receired by us. 


Price 103 and accrued Interest 


To net about 4% to optional date and 5% thereafter. 


Further information is contained in a circular which may be had on request. 


Dillon, Read & Co. The Northern Trust Co. 


Chicago 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 





























$275,000 
THE EUREKA COMPANY 


North East, Pennsylvania 


First Mortgage Convertible 8% 15-Year Sinking Fund Gold Bonds 


Free of Pennsylvania State Tax 


Dated November ], 1922 Due November 1]. 1937 


Principal and semi-annual interest (May 1 and November 1) payable at 





~ Sa 


THE CHEMICAL NATIONAL BANK, New York City, N. Y., TRUSTEE. 





REDEEMABLE in whole or in part at the option of the Company on 60 days’ notice at 107! 


1S € 6, and interest. Coupon bonds in denominations of 
$1,000 and $500, registerable as to principal only. 


Interest payable without deduction for any Federal Income Tax up to 2% per annum. 
SINKING FUND—The mortgage provides for an annual sinking fund of $15,000, first payment November 1, 1925, to be by tender or by lot, not 
exceeding the call price of 107% and interest. 


CONVERSION—Convertible into eleven shares (par value $100) 8% Cumulative First Preferred Stock and five shares (par value $100) of the 
Common Stock of the Company for each $1,000 par value of bonds, on or before November 1, 1927, with adjustment of accrued interest on 
the bonds and dividend on the stock. 


BUSINESS—THE EUREKA COMPANY was incorporated under the laws of Pennsylvania in 1896, and has been in successful operation since 
that time. The original investment amounted to about $34,000, from which the prseent assets have been built up to $977,842.48 now representing 
capital account. The Company manufactures Electric Traction Supplies for Street, Mine and Industrial Railways, Electrical Equipment and 
Supplies for Steel Mills, Power Utilities and Manufacturers of Electrical Apparatus. Some of the main items include Trolley Wheels, Controller 
Parts, Fittings, Brush Holders, Non-Ferrous Castings, Brass and Copper Forgings. THE COMPANY IS THE LARGEST PRODUCER OF 
COMMERCIAL COPPER DROP FORGINGS IN THE COUNTRY. 

SECURIT Y—These Bonds are secured, in the opinion of counsel, by a direct closed first mortgage upon the real estate, plant and other fixed asset® 
of the Company now owned or to be hereafter acquired. The valuation of Land, Buildings, Machinery and Equipment of $690,895.51 is based 
oo an appraisal by the American Appraisal Company, as of September 1, 1920, based upon cost of reproduction new at that time, less depre- 
ciation plus subsequent additions at cost with depreciation allowance, or $2,510 for each $1,000 bond, while the net assets are $865,384.53. or over 
$3,140 for each $1,000 bond. 

PURPOSE—The proceeds from the sale of the above bonds will be used to liquidate bank loans and provide additional working capital 


All legal proceedings in connection with the issue have been passed upon by Messrs. Ewing, Alley and Voorhees, of New York, for the Bankers, 
and Messrs. Gunnison, Fish, Gifford & Chapin, Erie, Pa., for the Company. The property of the Company has been appraised by the American 
Appraisal Company. The books have been audited by Messrs. Ernst and Ernst. 


PRICE 100 AND INTEREST, YIELDING 8%, 


F. E.WARNER & CO. 


INVESTMENT SECURITIES 
421 CHESTNUT STREET PHILADELPHIA 


{Bell, Lombard 1598 
Telephones: Keystone, Main 1138 


the information contained in this circular has been obtained from sources which we consider reliable. 





While not guaranteed, it is accepted by us as aceurate. 
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New Issue 


$500,000 


Ottawa Silica Company 


First Mortgage 6% Sinking Fund Gold Bonds 


Dated December 15, 1922 Due December 15, 1942 


Interest payable December 15 and June 15 at First Trust 
Company of Ottawa, Illinois, Trustee. 


DENOMINATIONS $1,000 


Callable at 103 and interest on any interest date upon 30 days’ notice. Two per cent 
of the normal Federal Income Tax paid by the Company. 


HISTORY AND The Ottawa Silica Company was organized in 1900 to mine and ship 

BUSINESS washed and dried Silica Sand, and since that time has grown to be 
the largest producer of this product in the United States if not in 
the world. 


OPERATIONS The Ottawa Silica Company’s product is the finest grade of pure 
silica sand, being 99.89% pure silica. It is used in the manufacture 
of glass, steel, plaster, roofing, washing powders and for polishing 
and grinding, sand blasting and sawing stone and marble. Ottawa 
sand is the standard laboratory test for concrete adopted by the 
United States Bureau of Standards and American Society of Civil 
Engineers. Present annual capacity is about 500,000 tons of washed 
and dried sand and its market is practically limited only by the 
ability to get cars for shipment. 


SECURITY These Bonds constitute the sole funded indebtedness of the Company 
and are secured by an absolute first mortgage on all the Company’s 
property. 


EARNINGS The average net earnings for the past five years, as certified by 
Arthur Andersen & Co., C. P. A., after deducting all taxes and 
expenses and available for interest charges, are nearly four times 
the interest charges on this issue. 


MANAGEMENT The management of the Company is now, and will continue, in the 
hands of the men who founded and conducted the business and who 
have built it up to its present high standing. 


LEGALITY All legal details in connection with this issue have been approved 
by Butler, Lamb, Foster & Pope for the Company, and by Winston, 
Strawn & Shaw, Attorneys, of Chicago, for the Bankers. 


Price: Par and Interest, Yielding 6% 


WHITING & COMPANY 


INVESTMENT SECURITIES 
105 So. La Salle Street CHICAGO 


The statements contained in this advertisement while not guaranteed by us are taken from sources which we believe to be 
reliable and upon which our purchase of this issue has been based. 


This Advertisement appears as a matter of record only, the entire issue having been sold. 











XEZXXVI 


-_-~— - —_ 


[ Vou. 116. 








THE CHRONICLE 
— tmanetat 


A”—.0.20A LP eh VL aL hh hd dh dh hh hh hh hh dh hd hh lh le PAPA AA AA? he Ae PLOWLOA A A el eld 




















New Issue 


$6,000,000 
Pressed Steel Car Company 


Ten- Year 5% Convertible Gold Bonds 


Dated December 30, 1922 Due January 1, 1933 


Interest payable January Ist and July Ist in Chicago or New York without deduction for norma] Federal Income Tax not exceeding 2%. 
Coupon bonds in denomination of $1,000 and $500 interchangeable, registerable as to principal only. Redeemable as a whole or in part 
on or after January 1, 1924, on any interest date upon 90 days’ notice, at 100 and accrued interest New York Trust Company, New 
York City, Trustee. 

FREE OF PENNSYLVANIA FOUR MILL TAX 


Convertible at the option of the holders at any time after January 1, 1924, up to or at maturity, 
into the common stock of the Company in the ratio of 10 shares of stock for each $1,000 bond. 
APPLICATION WILL BE MADE TO LIST THESE BONDS ON THE NEW YORK STOCK EXCHANGE 


The following information is summarized by Mr. F. N. Hoffstot, President of the Company, from his letter to us: 


History and Business: The Pressed Steel Car 
Company, organized under the laws of New Jersey 
in 1899, is one of the leading manufacturers in the 
steel car business, the capacity of its plants being 


Earnings: Net earnings after all deductions, in- 
cluding interest and Federal taxes, during period 
from 1916 to 1921, have averaged $2,613,455 annu- 
ally, or about 8.7 times the maximum annual in- 

from 15% to 20% of the estimated total production terest requirements of $300,000 on this bond,issue 
of cars in this country. Its business consists of the as follows: 
manufacture of steel freight and passenger cars, 1916 1917 1918 
trucks, truck frames, bolsters and other pressed steel $2,751,152 $2,130,370 $3,950,785 
specialties for cars. 1919 1920 1921 
$3,634,776 $2 531,805 $681 ,906 
Owing to abnormal conditions prevailing in the ear 
business this year, the eleven months ended Novem- 
ber 30, 1922, shows a loss of $1,115,933 in which is 
included $600,000 reserves for depreciation and 
taxes. This loss was caused by the continued ad- 
vance in wages due to the extraordinary demand for 
labor coupled with the unsettled conditions caused 
by the railroad and coal strikes. 


The Company’s plants, located in the Pittsburgh 
district, include 185 acres of land on which are about 
57 acres of buildings, equipped with modern ma- 
chinery with an annual production capacity of 
40,000 freight cars, 500 steam and railway passenger 
ears and a large tonnage of steel underframes and 
miscellaneous parts for cars. In addition to sub- 
stantial holdings in allied companies, the Pressed 
Steel Car Company owns the Western Steel Car & 
Foundry Company at Hegewisch, Illinois, one of the 
largest car manufacturing and repair plants in the 
West with a total ground area of 143 acres and 23 
acres of buildings. 


Provisions of Issue: These bonds, in the opinion 
of counsel, will be direct obligations of the Pressed 
Steel Car Company and will be issued under a trust 
indenture, which will provide among other things 
substantially as follows: that while any of the bonds 
are outstanding the Company will not mortgage, 


Assets: The balance sheet audited as of November pledge or otherwise encumber any of its property, 








30, 1922, but after giving effect to this financing, 
shows net assets of $44,320,076, or $7,386 for each 
$1,000 bond. This is without giving effect to inde- 
pendent appraisals of the properties of the Pressed 
Steel Car Company and those of _ subsidiaries, 
which indicate a value largely in_ excess of 
this figure. 


other than stocks, bonds and similar securities, 
except that the Company may mortgage hereafter 
acquired property for not exceeding 75% of the 
purchase price; also that the current assets of the 
Company shall at all times be at least equal to the 
aggregate amount of all indebtedness, including the 
amount of these bonds then outstanding. 


Bonds are offered for delivery when, as and if issued and received by 
us and subject to the approval of our counsel, Arthur B. Schaffner, Esq. 





Price 9438 and Interest, Yielding About 5.75% 





A. G. Becker & Co. 


Halsey, Stuart & Co. 


Incorporated 


Ames, Emerich & Co. 


The statements contained in this advertisement, while not guaranteed, are obtained from sources which we believe to be reliable. 
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Subscriptions having been received in excess of the Stock offered, this advertisement appears as a matter of record only. 


275,000 Shares 
No Par Value Common Stock 


THE FLEISCHMANN COMPANY 


An Ohio Corporation 
Transfer Agent: ; . ; Registrar: 
GUARANTY TRUST COMPANY OF NEW YORK NATIONAL PARK BANK, NBW YORK 





Stock exempt from the General Property Tax under the existing laws of the State of Ohio 
Dividends exempt from the Present Normal Federal Income Tax 





CAPITALIZATION Authorized and 


Outstanding 
No Par Value Common Stock_______________________.. panacak ies _.. 1,500,000 shares 


6% Cumulative Preferred Stock__- BR Ei eh i ie Medes | 2) $3,000,000 
The Company has no Funded Debt 








A letter from Mr. Julius Fleischmann, President of the Company, copies of which will be furnished upon request, 
is summarized as follows: 


HISTORY AND BUSINESS 


The Company—by which is meant The Fleischmann Company and its subsidiaries—and its 
predecessors have been in successful operation for more than 50 years, the business having been 
founded as a co-partnership in 1869. 


The Company’s principal product has always been and is to-day yeast, of which it is the largest 
manufacturer in the world. It is also by far the largest manufacturer and distributor in the 
United States of distilled vinegar. The Company also produces malt, of which a large part is 
used in its own manufacture of yeast, vinegar and alcohol, and the balance sold to the domestic 
and foreign trade. A large and profitable export business in malt is carried on. 


The distribution of yeast is effected through 950 direct selling agencies throughout the United 
States, Canada, Mexico, Cuba and Porto Rico, which deliver yeast daily to upwards of 35,000 
commercial bakeries, hotels and public institutions and to upwards of 250,000 grocers and other 
retail merchants through whom it is resold for domestic use. The other products of the Com- 
pany are sold either direct to consumers or to jobbers. 


EARNINGS 


During the last few years the Company has turned its attention to the development of new uses 
for yeast, and has spent large sums of money for research work and advertising, the effect of 
which has been felt cumulatively from year to year with the result that it is now doing a larger 
and more profitable business than ever before in its history. After deducting all charges and 
making allowance for Federal and Canadian taxes the profits for 1922 are estimated at over $5 
per share of Common Stock. 


Sales and earnings in recent years, as reported by Messrs. Haskins & Sells, Certified Public Ac- 
countants, have been as follows: 


Net Income before 
Net Income after Net Income deducting Federal and 














Charges but before after deducting Canadian Taxes Paid, but 

Year Ended | Federal and Federal and after giving effect to 

December 31 Sales Canadian Taxes Canadian Taxes Taves at 1999 Rates 
I cla a Nae i a $27,520,606 $2,765,989 $2,265,418 $2,420,240 
ae istne i 32,191,378 3,393,331 2,053,631 2,969,165 
ee 31,951,786 2,421,356 1,825,309 2,118,687 
ee 34,275,831 3,400,377 2,889,952 2,975,330 
Sea 37,194,496 6,101,353 4,608,456 5,338,684 
1922 (10 months) __- 32,249,985 7,362,563 6,508,996 6,508,996 

DIVIDENDS 


The Company has declared a dividend of $2 per share payable in 1923 in four quarterly install- 
ments of 50 cents each on January 1, April 1, July 1, and October 1. Current earnings and pros- 
pects not only fully justify a rate of $2 per share per annum but warrant the belief that it will 
be possible gradually to increase the dividend disbursements. 





We are offering this Stock, as agents for subscription subject to allotment. 


Price $30 Per Share 


It is expected that temporary stock certificates will be ready for delivery on or about January 15, 1923, exchangeable for definitive certificates as soon as 
such certificates can be made ready. All legal details will be passed upon by Messrs. Stetson, Jennings & Russell of New York, for the Bankers, and by 
Robert R. Kane, Esq., of New York, for the Company. 





The Stock is listed on the Cincinnati Stock Exchange and application will be made to list it on the New York Stock Exchange. 





This stock is being offered by us solely for the account of certain members of the Fleischmann family, which is 
retaining 11-15ths of the outstanding Common Stock. The Fleischmann Company is not in need of any financing 
and will derive no funds from this transaction. To encourage loyalty, efficiency and thrift, the members of the 
Fleischmann family have also sold a block of the No Par Value Common Stock to the employees of The Fleischmann 
Company and its subsidiaries for subscription at $25 per share, mostly on an installment payment plan. Arrange- 
ments have been made so that employees purchasing stock may borrow the unpaid portion of the purchase price, 
the repayment of their loans to be guaranteed by members of the Fleischmann family and by The Fleischmann Com- 
pany. Employees who have purchased stock have entered into an agreement not to dispose of their stock in less 
than a year from the date of purchase except to the original holders. 


W.E. HUTTON & CO. W. A. HARRIMAN & CO. 


NEW YORK CINCINNATI Incorporated 
NEW YORK PHILADELPHIA CHICAGO 


E. F. HUTTON & CO. 


NEW YORK SAN FRANCISCO LOS ANGELES 
This information is obtained from sources we regard as reliable, and while not guaranteed, is believed by us to be correct. 
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New Issue 








DMP PLL LAA PP PLA DK LDA AAR LDL LDA” A AOL A A PD AA ee 











ee 


$3,000,000 
Long Island Lighting Company 


First Refunding Mortgage Gold Bonds 
Series ‘‘A’’ 6% 


Dated January 1, 1923 Due January 1, 1948 


SS ee ee 


EN Ce ee ee we ee 


Interest payable semi-annually January 1 and July 1 at The American Exchange Nationa] Bank, of New York. Redeemable in whole or 
in part on any interest date, on at least 30 days’ published notice at 110% during the first fifteen years, and at 1% less during each 

ear of the following ten years plus accrued interest in each case. Coupon Bonds in interchangeable denominations of $1,000, $500 and 

100, registerable as to principal. —_ registered bonds in interchangeable denominations of $1,000, $5,000, $10,000 and multiples of 
$10,000. Fully registered and Coupon Bonds of the denomination of $1,000, interchangeable. The Company agrees to pay the Normal 
Federal] Income Tax to the extent of 2% and to refund the Pennsylvania and Connecticut Personal Property Taxes, legally assessed against 
and paid by the holder, not exceeding four mills per annum in either State upon application within 30 days after such payment by the 


holder thereof. 
TRUSTEE: THE AMERICAN EXCHANGE NATIONAL BANK, OF NEW YORK 


Authorized by the Public Service Commission of the State of New York 








The President of the Company summarizes from his letter to us as follows: 


Business: Long Island Lighting Company supplies substantially the entire electric light, power 
and gas service of the County of Suffolk. Nassau Light and Power Company, the 
properties of which are about to be acquired by the Long Island Lighting Company, 
does the entire electric light and power business in the central and northern part of 
the County of Nassau. The properties of the Long Island Lighting Company will 
furnish substantially all the electricity required in the electric light and power business 
of Long Island up to the New York City Line. This territory represents an area 
of over 1,100 square miles, having a population of over 200,000 normally and over 
300,000 in summer. 


LE IT A it I i a Ae te tt: ea lt tay eat, st 





Purpose The proceeds from the sale of these Bonds will be used to reimburse the Company, 
of Issue: in part, for the acquisition of the properties of the Nassau Light and Power Company. 


Security: The First Refunding Mortgage Bonds will be secured by a direct mortgage on the 

entire property of the Company now owned or hereafter acquired, including the 
properties about to be acquired from the Nassau Light and Power Company. 
The Indenture will provide that the First Mortgage of the Long Island Lighting 
Company and the First Mortgage of Nassau Light and Power Company shall be 
satisfied on or before their respective due dates, and that no new mortgage prior to 
the lien of the Indenture may be executed in renewal or extension thereof or for the 
refunding thereof. Upon the satisfaction of the first two mortgages, the First Re- 
funding Mortgage will become a first mortgage on all of the properties owned by the 
Company at the completion of this financing. 


December 31 December 31 September 3. 
Years ended 1920 1921 1922 


Consolidated Gross Income | $1,747,197 $2,150,594 $2,475,613 
Earnings: Operating Expenses, Maintenance and Taxes 1,209,621 1 359,857 1,518,382 


Net Income $537 ,576 $790 ,737 $957 ,231 
Annual Interest Charges on all bonds out- 

standing, including this issue $382,125 
Net income, as shown above, for the twelve months ended September 30, 1922, was 
in excess of Two and One-Half Times the annual interest requirements on all bonds 
outstanding, including this issue. 











The value of the consolidated properties is largely in excess of the total funded debt 
of the Company including this issue. These Bonds will be followed by $1,008,200 
par value 7% Cumulative Preferred Stock and $1,334,400 par value Common Stock, 
all of which stock will have been issued at par for cash or property. Preferred Stock 
of the Company has paid dividends of 7% per annum regularly since its issuance 
in 1919. Common Stock of the Company has paid dividends regularly since 1914, 
and at the rate of 6% per annum from 1916 to 1921, and 8% in 1922. 


All legal mtaters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & 
Riggs, of New York, and for the Company by Mr. Henry R. Frostand 4r. Elmer B. Sanford, of New York. 


Bonds of the above issue are offered when, as and if issued 
and received by us and subject to the approval of proceedings 
by counsel at 9714 and accrued interest to yield about 6.20%. 


Complete Circular on Request 








Bonbright & Company W.C. Langley & Co. 


Incorporated Aembers New York Stock Exchange 
25 Nassau Street New York 115 Broadway New York 





All the statements herein, while not guaranteed, are derived from information which we regard as reliable and which 
formed the basis upon which we acted in our purchase of these securities. 
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Exempt from Federal, State, Municipal and Local Taxation 


$75,000,000 


Ten-Twenty Year 


Federal Land Bank 4%% Bonds 


Dated January 1, 1923 Due January 1, 1943 





Not redeemable before January 1, 1933 


Interest payable January 1 and July 1 at any Federal Land Bank or Federal Reserve Bank. Principal payable at the Bank of Issue. 
Coupon and registered. bonds (interchangeable) in denominations of $10,000, $5,000, $31,000, $500, $100 and $40. 
Redeemable at par and interest at any time after ten years from date of issue. 





The Supreme Court of the United States has held, (a) that these Banks were 
legally created as part of the banking system of the United States, and (b) that the 
bonds issued by the Banks are instrumentalities of the United States Government 
and are exempt from Federal, State, municipal and local taxation. 





Operation: In five years of active operation the 12 Federal Land Banks have been built up 
until on November 30, 1922, their Caiptal was $36,104,717; Reserve, $2,532,500; Surplus 
and Undivided Profits, $5,155,630; and Total Assets $694,357 ,096. All twelve Banks are 
on a dividend paying basis and every bank shows a surplus earned from its operations. 


Acceptable by Treasury: These bonds are acceptable by the United StatesTreasury as 
security for Government deposits including Postal Savings Funds. 


Legal for Trust Funds: The Federal Farm Loan Act provides that the Bonds shall be 
lawful investments for all fiduciary and trust funds under the jurisdiction of the United 
States Government. They are eligible under the laws of many of the States for investment 
of all public and private funds and have been officially held eligible for investment by 
savings banks in 35 States. 


The United States Government, as of January 1, 1923, owned approximately $3,000,000 
of the capital stock of the Federal Land Banks. The Farm Loan Associations, during the 
year 1922, acquired approximately $8,500,000 of Federal Land Bank stock, 25% of the 
proceeds of which was used to retire stock owned by the Government, as required by the 
Farm Loan Act. The United States Treasury has purchased and now holds over $112,000 ,000 
Federal Land Bank Bonds. ‘The Banks themselves are under the direction and control of the 
Federal Farm Loan Board, a bureau of the Treasury Department of the United States Govern- 








ment. 
At the request of the Federal Farm Loan Board in co.operation with and on behalf of the 
Federal Land Banks, we offer these bonds at: 
Price 101% and Interest, to yield 498% 

to the redeemable date (1933) and 444% 

thereafter to redemption or maturity. 
Alex. Brown & Sons Harris, Forbes & Co. 
Brown Brothers & Co. Lee, Higginson & Co. 
The National City Company Guaranty Company of New York 


The statements contained herein, while not guaranteed, are based upon information and advice which we believe to be accurate and reliable. 
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Subscriptions having been received in excess of the Notes offered, this advertisement appears as a matter 
of record only. 


$7,000,000 
(Total Issue) 
The American Rolling Mill Company 
Fifteen-Year Sinking Fund 6% Gold Notes 


To be dated January 1, 1923 





To mature January 1, 1938 


Interest payable January 1 and July 1, without deduction for normal Federal Income Tax up to 2%._ Principal 
and interest payable at Guaranty Trust Company of New York in United States gold coin of or equal to the present 
standard of weight and fineness. Coupon Notes in denomination of $1,000, registerable as to principal only. 





Redeemable as a whole or in part at any time on thirty days’ notice at 106% and accrued interest up to and 
including January 1, 1926; thereafter at 105% and accrued interest up to and including January 1, 1928, the 
premium decreasing thereafter 4% of 1% for each year or fraction thereof elapsed subsequent to January 1, 1928. 


- 


Sinking Fund, commencing April 1, 1925, sufficient to retire each year 24 % of the total amount of Notes issued. 





Guaranty Trust Company of New York, Trustee 


A letter from Mr. George M. Verity, President of the Company, copies 
of which will be furnished upon request, is summarized as follows: 
HISTORY AND BUSINESS 

The American Rolling Mill Company was incorpo- 
rated in Ohio in 1917 as a consolidation of a New 
Jersey corporation of the same name and The Colum- 
bus Iron & Steel Company, both founded over 20 
years ago. The Company is engaged in the manufac- 
ture and sale of a highly diversified line of specialty 
sheets used in the manufacture of a wide variety of 
products. “ARMCO” products are favorably known 
and widely used throughout the world, and the 
Company stands at the head of the specialty sheet 
business. 


provide that the Company shall not mortgage or 
pledge any of its properties unless these Notes be 
secured by a lien thereon on a parity with that of any 
obligations secured by such mortgage or pledge; 
provided, however, that this shall not prevent the 
mortgaging or pledging of materials in the ordinary 
course of business nor the acquisition of property 
subject to existing or the creation of purchase money 
mortgages not exceeding 75% of the cost of the 
property so acquired. The Company will also cove- 
nant that, so long as any of these Notes are out- 
standing, the total obligations of the Company and 


PROPERTY subsidiaries, direct or contingent, shall not exceed 


The Company’s plants are located at Middletown, 
Columbus and Zanesville, Ohio, and Ashland, Ky., 
and consist of blast and open-hearth furnaces, bloom- 
ing and bar mills, sheet mills and factory buildings. 
The Company also owns extensive coal properties 
with large reserves of coal of high quality and has 
substantial interests in companies owning limestone 
quarries, coke works, iron ore properties and steam- 
ship lines on the Great Lakes. 


The plants and property at Ashland were acquired 
in December, 1921, on very favorable terms and offer 
an excellent opportunity to provide an increased 
finishing capacity that should add materially to the 
Company’s prestige and earning power. Work has 
been begun on new finishing mills at this plant, 
which when completed will make the Company the 
second largest in the United States manufacturing 
exclusively sheets and light plates of any kind. 


PURPOSE OF ISSUE 

The proceeds of these Notes and of $7,000,000 7°; 
Preferred Stock and $2,000,000 Common Stock pres- 
ently to be issued will be used to retire or provide 
for the retirement of mortgage and other indebted- 
ness assumed in connection with the puréhase of 
the Ashland properties and all bank loans except 
$977,000 in connection with an Employees Stock 
Purchase Plan and will provide funds for the econ- 
struction of the finishing mills at Ashland mentioned 
above and additional working capital. 


SECURITY 
These Notes are to be direct obligations of the 
Company, and, upon completion of the proposed 
financing, will constitute its only funded debt. They 


50% of their total assets, all as defined in the Trust 
Agreement. 
FINANCIAL 

Earnings for the past ten years, during which time 
the finishing capacity of the Company has been 
approximately doubled, have been as follows (includ- 
ing earnings of The Columbus [ron & Steel Company 
prior to the consolidation of 1917, but excluding all 
earnings of the Ashland properties): 

Net Profits 
Year Ended After Federal 
_ Dec. 31 Taxes 


1913 $1,350,246 
1914 630,562 
1915 1,827,818 
1916 4,198,623 
1917 4,360 534 
1918S 4,399 865 
1919 3,227,281 
1920 4,530,311 


Balance 
Available for . 
Interest, etc. 


$1,201,111 
437 994 
1,622,885 
4,004,479 
3,885,897 
2.890 ,988 
827 489 2.399.792 
1,118,489 3.411,822* 
1921 1,215,369 459,787 def.2,335,054* 
1922; 3,765,000 1,165,000 2 600,000 


* After deducting $1,444,023 in 1920 and $2,253,844 in 1921 for 


Depreciation 
$148,135 
192 568 
204 933 
194,145 
474,037 
1,508,877 











adjustment of inventory and $836,793 in 1921 for idle time expense. 


t December estimated. 

Karnings available for interest as shown above aver- 
aged over 4 times the present annual interest charges 
after giving effect to the proposed financing, and for 
1922 amounted to over 5!% times such charges. 


The balance sheet as of November 30, 1922, after 
giving effect to the proposed financing, shows net 
tangible assets (before deducting this issue) of 
$53,300,000, or more than 7% times the amount of 
these Notes. Current assets amount to $22,600,000, 
or more than 1 2-3 times all liabilities including this 
Note issue. 





are to be issued under a Trust Agreement which will 





We are offering these Notes when, as and if issued and received by us, and subject to approval of counsel, for subscription subject to allotment 


100 and accrued interest, to yield 6% 


All legal details will be passed upon for the Bankers by Messrs. Stetson, Jennings & Russell of New York, and for the Company by Mr. Ralph 
R. Caldwell of Cincinnati. It is expected that temporary Notes or interim receipts will be ready for delivery on or about January 18, 1923 





Guaranty Company of New York 
Kidder, Peabody & Co. W.E. Hutton & Co. 
Marshall Field, Glore, Ward & Co. 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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$13,461,500 
International-Great Northern Railroad Company 


(New Company) 


First Mortgage Thirty-Year 6% Gold Bonds 
SERIES A 


Interest payable January 1 and July 1 in New York 


Dated July 1, 1922 Due July 1,1952 


Redeemable at 107% and interest, as a whole but not in part, on any interest date, on sixty days’ notice, 


Coupon Bonds in denominations of $1,000, $500 and $100, registerable as to principal. Fully Registered Bonds of $1, ,000, $5,000, $10,000, and 
authorized multiples of $10,000. Coupon Bonds of $1,000 denomination and ly Registered Bon interchangeable. 


THE EQUITABLE TRUST COMPANY OF NEW YORK, Trustee 





Total authorized issue eal GO Ct Ce ee ba cy lee eae ee $40,000,000 
Total issued, Series A 6% Bonds, due July 1, 1952: 
SS ee ae ee ees ee ee ee ee eee _ $13,461,500 
Exchanged for First Mortgage Bonds of Old Company... —s_‘ 3, 788,500 
Pledged as collateral for U. S. Director General of Railroads 
6% Loan of $2,400,000, due March 1, 1930___________- 2,750,000 $20,000,000 





J. W. Kendrick, Esq., Chairman of the Board of Directors of International-Great Northern Railroad Company, summarizes 
his letter of December 29, 1922, as follows: 


PROPERTY: The new International-Great Northern Railroad Company on December 1, 1922, acquired 
the railroad properties of the old International and Great Northern Railway Company pursuant to a 
Plan and Agreement of Reorganization dated June 1, 1922, and operates a total of 1,159.5 miles of road, 
of which 1,106 miles are owned in fee and 53.5 miles are operated under trackage rights. 


Nearly 90% of the mileage is main line, a fact which gives the System substantial operating advan- 
tages because the major portion of the business, being concentrated upon main line mileage, can be 
handled more economically than if it were diffused over a considerable number of branch lines. 


The System extends through the most densely populated section of the State of Texas and serves most 
of the principal cities of east and south Texas; it passes through the best cotton growing territory and 
carries a considerable proportion of the cotton crop. With connecting railways, the System affords the 
most direct route from St. Louis to Houston and to the seaboard at Galveston; also to Austin, San Antonio, 
and to Mexico through the important gateway of Laredo. 


SECURITY: The First Mortgage Bonds are secured by a direct first mortgage upon all lines of railroad, 
equipment, terminals and other property, real and personal, of the Company, now owned or hereafter 
acquired, subject only as to after acquired property to existing liens thereon or to purchase money liens 
ereated in connection with such acquisition. 


The First Mortgage Bonds are outstanding at the low rate of approximately $18,000 per mile 
and additional Bonds can be issued only under careful restrictions. 


The property, including about $6,000,000 of net current assets, has been valued by the Railroad Com- 


mission of Texas at approximately $45,000,000, which is more than twice the amount of First Mortgage 
Bonds issued. | 


FIXED CHARGES: The total annual fixed interest charges are $1,179,000, as.compared with fixed 
interest charges of the Old Company of $1,597,175, a reduction of $418,175, or more than 26%. 


EARNINGS: The net income of the System for the year 1922 (one month estimated) available for interest, 
after operating expenses, taxes and rentals, amounts to approximately $1,390,000. As a result of op- 
erating policies and economies now being instituted by the new management, as stated in the letter here 
summarized, it is estimated that for the years 1923 to 1925, inclusive, the net income available for interest 
should amount to at least $2 ,000,000 per year. 


During the receivership over $5,000,000 was expended on the property for additions and betterments with 
the result that the road is in good physical condition. 


The New Company on December 1, 1922, had available a working fund of more than $4,000,000 in cash. 





The issuance of these Bonds has been approved by the Interstate Commerce Commission and by the Railroad Commission of Texas. 


Temporary Certificates for Bonds of this series are listed on the New York Stock Exchange and application will be made in due course to 
list the definitive Bonds when ready. 


Legal proceedings in connection with the issuance of these Bonds have been passed upon by Messrs. Cravath, Henderson, Leffingwell & de Gersdorff 
and by Messrs. Cadwalader, Wickersham & Taft. 





We offer the above Bonds for public subscription, when, as and if received by us, at 


97% and accrued interest, to yield over 6.20% 


The right is reserved to reject any application and also to allot a smaller amount of Bonds than applied for. Payment for Bonds allotted 


; to be made in New York funds on January 15, 1923, at the office of Speyer & Co., 24-26 Pine Street, New York, against delivery of Tem- 
camueey Certificates, exchangeable for definitive Bonds when re ady. 


Speyer & Co. J. & W. Seligman & Co. 


The above statements have been obtained from official and other sources which we believe to be reliable, but they are not guaranteed by us. 


January 1923. 
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$60,000,000 


Armour and Company of Delaware 
7% Guaranteed Preferred Stock 


Guaranteed as to principal, dividends and sinking fund by Armour and Company, of Illinois 


Authorized $100,000,000 Par Value $100 To be presently issued, $60,000,000 
Dividends payable quarterly January 1, April 1, July 1 and October 1, cumulative from January 1, 1923 
Preferred as to assets and dividends 
Redeemable as a whole or in part at any time at 110 and accrued dividends on sixty days’ notice 





Registrars: 

THE CHASE NATIONAL BANK OF THE 
CITY OF NEW YORK 
CONTINENTAL & COMMERCIAL TRUST 
& SAVINGS BANK, CHICAGO 


Transfer Agents: 
METROPOLITAN TRUST COMPANY, 
NEW YORK 


ARMOUR AND COMPANY OF DELAWARE 
CHICAGO 


Listed on the Chicago Stock Exchange 


On or before February 1, 1925, and in each year thereafter, the Company shail, out of its net earnings, after payment of full dividends on 
the Preferred Stock, retire at not exceeding $110 per share and accrued dividends, not less than 1% of the maximum amount of Preferred 


Stock theretofore issued. 
CAPITALIZATION: 


First Mortgage Bonds- - ------- ie, one 
Seven Per Cent Guaranteed Preferred Stock_____________. $100,000 .000 


Common Stock 


Authorized To be presently issued 
. $50,000,000 (**) 
60 ,OO0 ,OOO 


60,000,000 60,000,000 


(*) Additional Bonds may be issued under restrictions described in the President's letter. 
(**) Twenty-Year 54% Gold Bonds, Series ‘‘A,’’ Guaranteed by Armour and Company of Illinois. 


From his letter, Mr. J. Ogden Armour, President of Armour and Company, of Illinois, summarizes as follows: 


Properties and Business: The New Company has 
been organized under the laws of the State of Delaware 
to acquire from Armour and Company, of Illinois, cer- 
tain of its properties and assets for the purpose of fa- 
cilitating the administration and financing of its busi- 
ness. ‘I'he properties and assets to be acquired include 
certain packing houses and cold storage plants, the 
Armour Fertilizer Works and various other American 
subsidiaries, all of the South American and Cuban sub- 
sidiaries, plants devoted to the manufacture and distri- 
bution of by-products, including the Armour Soap 
Works, and approximately $23,000,000 of investments. 


All of the Common Stock of the New Company will be 

owned by Armour and Company, of Illinois, which will 

receive the proceeds of the $60,000,000 of Guaranteed 

Preferred Stock and of the $50,000,000 of First Mort- 

gage 514%% Bonds to be presently issued by the New 
ompany. 


Proceeds of Issue: The proceeds of the $60,000,000 
of Preferred Stock and of the $50,000,000 of First Mort- 
gage 544% Bonds of the New Company, to be pres- 
ently issued, will be received by Armour and Company, 
of Tilinois. and used by it for the retirement of its out- 
standing 7% Ten-Year Convertible Gold Notes 
amounting to $59,968,000 and its outstanding 6% 
Serial Convertible Gold Debentures amounting to 
$3,697 200, for the reduction of its floating indebted- 
ness and for its other corporate purposes. 


Earnings: Based upon the earnings of the properties 
to be acquired by the New Company, the net earnings 
available for dividends on its $60,000,000 of Preferred 
Stock for the six-year period ending October 29, 1921, 
after appropriate adjustments and after depreciation, 
Federal taxes at present rates and interest on the 
$50,000,000 First Mortgage 54% Bonds and other 
indebtedness of the New Company, as certified by 


Price, Waterhouse & Co., averaged approximately 
$10,880,000, or more than two and one-half times the 
dividend requirements on the $60,000,000 of Preferred 
Stock. 


For the first eleven months of the calendar year 1922, 
notwithstanding the adverse conditions prevailing 
during the first half of the year, the net earnings of 
these properties applicable to the dividends on the Pre- 
ferred Stock, on the same basis, exceed the annual divi- 
dend requirements of $4,200,000 on this issue. 


During the recent period of depression in the industry, 
Armour and Company, of Illinois, suffered severe losses, 
but operations during the past few months have resul- 
ted in substantial profits, thus indicating a return 
toward normal conditions. 


Assets: The consolidated balance sheet of the New 
Company as of August 26, 1922, after giving effect to 
the issuance of its $60,000,000 of Preferred Stock and 
$50,000,000 of First Mortgage 54% Bonds and the 
receipt of the proceeds thereof by Armour and Com- 
pany, of Illinois, as certified by Price, Waterhouse & 
Co., shows, after deducting the $50,000,000 of bonds 
and all other indebtedness, net tangible assets of 
$128,359,000. As shown therein, the net current assets 
alone are $60,424,000. 


Guaranty: Armour and Company, of Illinois, will 
unconditionally guarantee, by endorsement on the Pre- 
ferred Stock Certificates, the payment of quarterly 
dividends at the rate of 7% per annum and of the sink- 
ing fund installments on the Preferred Stock and that 
the holders thereof will receive upon the winding up or 
liquidation of the New Company, whether voluntary 
or involuntary, $110 per share and all acerued divi- 
dends, thus obligating the assets of the Illinois Com- 
pany for the dividends upon and the ultimate redemp- 
tion of all of this Preferred Stock issue. 





Price, $99 per Share and Accrued Dividend 





All legal details in connection with this issue will be subject to the approval of Messrs. Rushmore, Bisbee & Stern, of New York, and 
Messrs. Mayer, Meyer, Austrian and Platt, of Chicago, for the Bankers, and Mr. Charles J. Faulkner, Jr., of Chicago, for the Company. 


This offering is made ‘‘when, as and if issued and accepted by us,”’ subject to the approval of 


our Counsel. 


Delivery may be made in the form of interim receipts or temporary certificates. 





Blair & Co., Inc. 


Kidder, Peabody & Co. 
E. H. Rollins & Sons 


Old Colony Trust Company, Boston 
Redmond & Co. 


Dominick & Dominick 


The Equitable Trust Co. of New York 
Spencer Trask & Co. 


Cassatt & Co. 
Clark, Dodge & Co. 


Graham, Parsons & Co. 


Continental & Commercial Securities Company, Chicago 


William R. Compton Company 


Blyth, Witter & Co. 


Anglo London Paris Company 
San Francisco 


W. A. Harriman & Co., Inc. 
Mercantile Securities Company, San Francisco 


Cyrus Peirce & Co. 


A. G. Becker & Co. 
Federal Securities Corporation, Chicago 
The Cleveland Trust Company 
Manufacturers Trust Company 


New York 





The statements contained in this advertisement are not guaranteed, but are based upon information which we believe to be accurate and reliable 


December 28, 1922. 
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Bank Statements 











BANK of the 
MANHATTAN COMPANY 


CHARTERED 1799 


40) WALL STREET, New York 


STATEMENT OF CONDITION 
January 2, 1923 




















Resources Liavilities 
Loans and Discounts’ - $101,753,041.44 Capital - - - - + -$10,000,000.00 
U.S. Government Bonds _19,439,697.67 
Other Securities - + - 12,670,180.67 Surplus - - + = + 10,000,000.00 
Bank Premises - - -  4,043,621.10 +s | 
in Side ile ig 8. 475,851.95 Undivided Profits - - 2,712,895.31 
Exchanges for Clearing : . 

House - - «+ + <  90,209,405.32 Unearned Discount 488,810.49 
Other Cash Items + - 9,355,722.37 Reserved for Taxes’ - 381,429.51 
Customers’ Liabilities 

Under Com’! Credits 13,123,354.86 Acceptances - - - =- 14,932,829.73 
Cash on Hand and in 

Federal Reserve Bank = 19,717,292.10 Deposits - - - + = 240,272,202.44 

$278,788,167.48 $278,788,167.48 
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THE FINANCIAL SITUATION. 

For the second time President Harding has halted 
—and, it is to be hoped, has killed—a brazen raid 
upon the Treasury, this one being the bill of Senator 
Bursum of New Mexico for further pension increases 
“to certain soldiers, sailors and marines of the Civil 
War,” a proposition which bears out the fears ex- 
pressed by the “Chronicle” that even the enactment 
of the wildest bonus scheme yet offered would not 
kill the pension leech. If this bill, says Mr. Harding, 
were limited to its provisions for surviving partici- 
pants in the Civil and the Mexican wars and also the 
War of 1812, it would still be unjustifiable; but its 
effect, as he points eut, would virtually be an invita- 
tion to come up and help one’s self. 

The most particular objection found is the “loose 
provisions for pensioning widows.” The present law 
makes the widow of a Civil War veteran eligible to 
a pension if she married him prior to June 27 1905, 
inarriage within 40 years after that war thus consti- 
tuting a pensionable “widowhood”; this Bursum 
grab would stretch the 40 years another decade, and 
would provide that after that extended term any 
marriage or cohabiting for two years before the vet- 
eran’s death shall entitle the widow to $50 a month 
during her life. On the score of reason and justice, 
most people would say that the only widows who are 
entitled to public aid are those who married the sol- 
dier before or during his war service, and that one 
who may marry him afterwards (possibly with some 
thought of a pension to be had thereby) has no claim. 
Upon this Mr. Harding says: 

“In view of the fact that this same bill makes pro- 
vision for pensions for widows of the veterans of the 





War of 1812, the possible burden of this sweeping pro- 








vision seems worthy of serious consideration. F rent: 
lv, | do not recognize any public obligation to pen- 
sion Women who now, neé rly 60 vears after the Civil 
War, become the wives of veterans of that war.” 

The very youngest participant in the War of 1812, 
if still surviving, would be, say, 128 years old; what 
is the moral status of pension desert for a “widow” 
who may have married him and an expected pension, 
after old age had impaired him in all respects? 

The estimated present annual cost of the Byursum 
largess, says the President, would be about 108 mil- 
lions, and he ventures the prediction that if this were 
established as a precedent the pension outlay by 1950 
would exceed 50 billions. The present compensation, 
he adds, to widows of the late war is $24 a month, and 
“it would be indefensible to insist upon that limita- 
tion for actual war widows if we are to pay $600 a 
vear to widows who marry veterans 60 years after 
the Civil War.” Such a scheme, he further remarks, 
is an outright bestowal, “with a heedlessness for the 
Government’s financial problems which is a discour- 
agement to every effort to reduce expenditures and 
thereby relieve the burdens of Federal taxation.” 

It is said that the veto “came as a distinct shock to 
Senator Bursum.”’ The Bursum scheme ought to 
seem incredible and unthinkable. The fact, there- 
fore, that it succeeded in getting through the two 
Houses ought to be a shock to the common sense and 
the sense of justice in the country. The veto will be 
of incalculable benefit if it happily sets an impass- 
able barrier to further bonus and pension raids. 





The commercial mortality in December was heavy ; 
it has been heavy throughout the entire year, in fact 
throughout the past two years, but the December 
statement shows some signs of a let-up from the large 
totals of the preceding months back to November 
1920. It is true that both in number and in the 
amount of liabilities, the December defaults were 
larger than those of November, but the increase in 
December is not so great as it was a year ago, or as it 
has been in preceding years, and some gain as the 
year comes to a close is quite usual. The number of 
commercial failures in the United States last month 
was 1,814 and the amount of liabilities involved $52,- 
069,021. These figures contrast with 1,737 defaults 
in November for $40,265,297, and with 2,444 failures 
in December 1921, when the aggregate defaulted in- 
debtedness was $87,502,582. An unusual number 
of large failures still characterizes the December re- 
turn, and in fact is accountable for the large sum 
involved, as it has been for more than a year. The 
increase in the number of commercial defaults in De- 
cember last as compared with the preceding month, is 
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less than 5%; in 1921 the gain in December over No- 
vember was nearly 23%. This was an exceptional in- 
crease, while the gain last month was only nominal 
and it is to be hoped, and is expected, that a decided 
improvement in this feature of the trade situation is 
in store for the current year. 

Failures in manufacturing lines were slightly less 
numerous in December than they were in the preced- 
ing month, while among traders there was some in- 
crease in the number of defaults, likewise an increase 
in the number of defaults in the third class, which 
includes agents and brokers. Our statement of com- 
mercial failures is based upon the records compiled 
by R. G. Dun & Co., and in these records only the de- 
faults among strictly mercantile concerns are consid- 
ered, the defaults in the Lanking division being re- 
ported separately. There were in December last 449 
mercantile defaults classed as engaged in manufac- 
turing pursuits, with an aggregate of defaulted in- 
debtedness of $20,690,820. 
with 531 defaults of manufacturing concerns in De- 
cember 1921 having a defaulted indebtedness of $38,- 
786,254. Among traders there were 1,301 failures 
last month, with liabilities of $20,004,976, whereas in 
December 1921 the number of defaults in the trading 
class was 1,795 and the amount of defaulted indebted- 
ness in that department of trade $34,882,504. Trad- 
ing failures are naturally more numerous than those 
in the other departments of business, as the trading 
class is very much larger than the manufacturing, 
but usually the losses involved in the manufacturing 
division exceed those of the other divisions because 
of the more extensive interests. The defaults of the 


past two years have been almost continuously rela- 


tively, as well as actually, more numerous in the 
trading class than in manufacturing, and it may be 
said that the extensive liquidation which has marked 
that trying period was largely due to over-extension 
in the trading division, rather than in the manufac- 
turing lines. 

In the third class, in which the records of R. G. 
Dun & Co. are separated, which includes agents and 
brokers, the defaults were heavier last month than in 
November, but very much fewer in number than they 
were in December 1921. Last month there were 64 
such defaults reported, with liabilities of $11,373,225 
and in December 1921 the number of failures in the 
Same class was 118, with a defaulted indebtedness of 
13,833,624. The average amount of liabilities in 
this third class was very much greater last month 
than a year ago, but this was caused by a few failures 
of unusual size during the month just closed. Con- 
sidering all mercantile failures there were in Decem- 
ber last 70 mercantile defaults, each having liabili- 
ties of more than $100,000, the aggregate of such in- 
debtedness being $29,486,167. This leaves for the 
other 1,744 defaults recorded in that month an aggre- 
gate of defaulted indebtedness of $22,582,860, an av- 
erage for each of these defaults of about $13,000. In 
November there were only 58 mercantile defaults 
where the liabilities in each instance exceeded $100,- 
000, and the average defaulted indebtedness of the 
remaining defaults was about $12,600. Last month 
3.9% of all mercantile defaults that occurred in the 
United States during that month reported 57% of 
the aggregate of defaulted indebtedness, while in No- 
vember 5.3% of the total number of defaults involved 


only 47.4% of the amount of indebtedness therein 
involved. 





° f 
These figures contrast 





The outstanding event of the week has been 
the breaking up of the Conference of Allied 
Premiers held at Paris. The conference con- 
vened in Paris last Tuesday, Jan. 2. From the outset 
the dispatches from that centre gave little ground for 
hope that an agreement would be reached on the rep- 
arations question. In fact, the same impression had 
existed for some little time before the representatives 
of the different Governments came together. As the 
days passed it became increasingly evident that the 
British and French were absolutely deadlocked. Ac- 
cording to the cable advices the Italians and Belgians 
held back their plans in the hope of having them 
serve as a compromise between those of the British 
and French delegations. Those two groups made 
known their respective plans at the first session on 
Tuesday. They practically agreed only on the single 
point that a reduction in the amount of indemnities 
to be exacted from the Germans should be made. The 
French insisted on being given authority to advance 
into the Ruhr district in the event of the Germans 
not meeting their terms. The British were abso- 
lutely opposed to this proposal. And there the two 
groups stood and fell, with the Italians and the Bel- 
gians unable to accomplish anything as mediators. 
The actual breaking up of the Paris conference oc- 


_curred shortly before 7 o’clock Thursday evening. A 


member of the British delegation was quoted as say- 
ing soon thereafter that “we are going home to-mor- 
row morning. France goes ahead without us.” The 
Paris and London dispatches yesterday morning in- 
dicated that the French and British Governments 
might decide upon their future action during the day. 
Apparently they did not. So far as indicated in the 
cable dispatches, proceedings at the Near East Con- 
ference in Lausanne continued essentially inconclu- 
Sive. 





The Conference convened “promptly at 2 o’clock” 
Tuesday afternoon. The British and French 
delegations each presented their respective plans 
for ‘settling the reparations question at the 
first session. The Associated Press correspond- 
ent in the French capital cabled that “Prime 
Minister Bonar Law and Premier Poincare ap- 
peared to be arther apart in the opening ses- 
sion of the reparations conference to-day than they 
were at the end of the London meeting in December.” 
The British plan fixes “the primary obligation of 
Germany in the form of 50,000,000,000 gold mark 32- 
year bonds, bearing no interest for four years, 4% for 
the next four years, and 5% thereafter.” The plan 
also provides for “a moratorium of four years, ex- 
cept for certain deliveries of goods, and thereafter the 
payment of 2,000,000,000 gold marks yearly for four 
years, 2,500,000,000 yearly for the following two 
years, and 3,500,000,000 gold marks after ten years, 
or such smaller sum, not less than 2,500,000,000 
marks, as might be fixed by an impartial tribunal.” 
The Associated Press representative said that “va- 
rious modifying conditions of payment make the 
total reparations vary in amount from 30,000,000,000 
to 50,000,000,000 gold marks, as the German Govern- 
ment may elect from time to time to redeem the bonds 
as the country’s prosperity may enable it to do.” He 
added that “Marquis Della Toretta later presented 
the Italian scheme, which has been revised since its 
first publication and is now described as approach- 
ing the French view more closely than it does the 
British. The Belgian delegates adopted the role of 
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listeners only at the first meeting.” The dispatch 
said also that “after hearing the three plans outlined 
the Conference delegates decided to issue them for 
publication and adjourned until to-morrow [| Wed- 
nesday| afternoon at 3 o’clock. They took tea to- 
gether.” 





It was pointed out in an Associated Press dispatch 
from Paris Wednesday morning that “the British 
and French are alike in fixing German reparations 
at a total of 50,000,000,000 gold marks, and similar 
also in setting up a comprehensive financial control 
of Germany. They are in direct opposition on the 
question of penalties, France being for taking so- 
called productive guarantees in the Rhineland and 
the Ruhr, while Great Britain would occupy German 
territories beyond the present zone only upon some 
future default and with the unanimous consent of the 
Allies.” The early dispatches and during the day 
Wednesday indicated that little or no progress had 
been made in harmonizing the features of the French 
and English plans, over which there were the great- 
est differences of opinion. The Conference ad- 
journed Wednesday evening until 3 o’clock the next 
afternoon, “thus avoiding the immediate break which 
had been expected in many quarters,” according to 
the Associated Press correspondent. It developed 
that Premier Poincare, earlier in the day, had been 
instructed by the French Council of Ministers “to 
move in the Premiers’ conference on reparations that 
the French plan be adopted as the minimum accept- 
able to France.” The Associated Press representa- 
tive said also that “the Cabinet Council decided that 
if the meeting did not accept that plan Premier Poin- 
care was directed to ask the Conference to register 


formally lack of agreement among the Allies.” The 
Premier subsequently spent two hours in explaining 


the French position to the Conference. In fact, it 
was stated that little was done except to listen to this 
presentation. The situation was not so tense, how- 
ever, that the serving of tea at 5.30 Wednesday after- 
noon was dispens d with. The Paris cable advices 
stated that “Mr. Bonar Law, at the session resumed 
after tea, replied for Great Britain and the impres- 
sion gathered from his opening remarks was that he 
desired to avoid a rupture of the Conference and was 
disposed to be conciliatory.” It was also stated that 
“Germany’s representatives in Paris are frankly 
pleased with the British proposals, but expressed Lit- 
tle hope that the British plan, even in its main points, 
would be accepted by France. They expressed the 
fear that France was determined to take independent 
action unless the French plan were accepted by the 
Allies.” 





Commenting upon the situation, the Paris corre- 
spondent of the New York “Times” said that “both 
from the Quai d’Orsay and Hotel Crillon late this 
evening reports were issued summarizing the events 
of the day. They indicate that neither the British nor 
the French are prepared to yield an inch in their de- 
mands and the Conference is expected to break up 
Friday.” The New York “Tribune” representative 
cabled that, “with the final collapse of the Paris rep- 
arations conference apparently only a matter of 
hours, France to-night was maturing its plans for 
sending its armies into the Ruhr. Following open 
admissions at to-day’s Premiers’ sessions that the 
viewpoints of France and Britain were irreconcil- 
able, President Millerand called Marshal Foch into 





conference. A meeting of the National War Council 
will be announced shortly. Seeing no chance of Al- 
lied co-operation in the productive guaranty plan ad- 
vanced by Premier Poincare yesterday, France is 
turning to the only alternative it believes is left to 
make Germany pay—military occupation of the 
Ruhr Basin.” 





The collapse which had been expected occurred 
shortly before 7 o’clock Thursday evening. Premier 
Poincare had taken up the greater part of the time at 
the sessions that day with the reading of “what 
amounted to a virtual ultimatum to the British to 
say yes or no to the French reparations proposition 
or else discontinue the Conference, according to a 
British delegate.” The latter was quoted as saying 
that he and his associates “were astounded by the 
tone adopted by M. Poincare in his remarks during 
the session, which was held in secret, as are ail the 
present series of meetings.” The informant was fur- 
ther quoted as saying that “the French Premier | 
spoke in a sharp, peremptory manner as he delivered 
his statement.” Adjournment was taken at 4.30 
o’clock Thursday afternoon for an hour. The Paris 
advices stated that “just before the time for the sec- 
ond session at 5.50 p. m., the Italian delegation de- 
posited fresh propositions in a final attempt to save 
the Conference from a breakdown.” It was added 
that the Italians had been waiting at their hotel for 
a reply to a telegram sent to Premier Mussolini in 
which definite instructions were requested. The As- 
sociated Press correspondent said that “the reply 
instructed the Italian delegation to reject the British 
reparations plan.” He added that “the British dele- 
gates, aware of the substance of the inquiry that had 
been sent to Premier Mussolini, averred that if the 
[Italians opposed the British plan the British delega- 
tion would leave Paris.” After the Conference broke 
up a member of the British delegation was quoted as 
saying, as already related, that “it is an amicable 
rupture. We are going home to-morrow. France 
goes ahead without us.” 





The Paris and London cable dispatches yesterday 
morning indicated that both the French and British 
Governments might decide during the day upon their 
future action on the situation growing out of the 
breaking up of the Conference. The New York “Her- 
ald” correspondent cabled that “the exact time and 
manner of France’s operations in the Ruhr will be 
determined after conferences to-morrow [yesterday | 
with the Belgians and the Italians and after a full 
meeting of the French Cabinet.” The representative 
of the New York “Tribune” in the same centre said 
that “no definite move can be taken until Monday at 
the earliest. Poincare has decided he wishes another 
default decision rendered against Germany by the 
Reparations Commission before taking action.” <Ac- 
cording to a London cablegram Premier Bonar Law 
called a meeting of his Cabinet immediately upon his 
return from Paris” to consider the status of the va- 
rious organizations under the Versailles treaty, such 
as the Reparations Commission, the Inter-Allied 
Rhineland Commission, the Military Control Com- 
mission and the Committee on Guaranties.” The Ber- 
lin representative of the New York “Tribune” sent 
word that “with the news from Paris of the break-up 
of the Premiers’ conference the mark to-day [Thurs- 
day] took a sensational downward plunge of 1,000 
points, being quoted at the close of the Bourse at 
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8,225 to the dollar.” Other cablegrams from the 
same centre yesterday morning indicated the preva- 
lence of what was termed “cautious pessimism,” and 
of a “slight hope” that the United States Government 
might intervene in the European situation in a deci- 
sive way. The telegraphic advices from Washington 
yesterday morning were conflicting. A special rep- 
resentative of the New York “Herald” who is known 
to be particularly close to high Administration offi- 
cials, said that, while they would not express an opin- 
ion on the break-up of the Paris Conference for pub- 
lication, “there is semi-official authority to justify 
the statement, however, that despite the failure of the 
most recent reparations move this Government does 
not regard the door as having been finally closed 
against a peaceful solution of the problem.” 

The late Paris cable advices last evening did not 
disclose that decisive action had been taken either by 
the French or British Governments. It was stated 
in an Associated Press dispatch from the French cap- 
ital that “French officials to-day declared simply 
that they were unable to give any indication as to 
how or when France would act. It is pointed out 
that any action France will take will be under the 
provisions of the Treaty of Versailles, rather than 
under the French reparations plan presented to the 
Conference, which is regarded as null, since it was 
proposed on the basis of co-operation by all the Al- 
lies.” The correspondent added that “the Govern- 
ment, it is understood, will await action by the Rep- 
arations Commission on Germany’s default in coal 
deliveries, at least, and _ possibly will 
any action until the next reparations pay- 
ment in cash is due on January 15.” He 
further stated that “meanwhile France, Italy and 
Belgium will agree on a line of action through ex- 
changes of views.” According to the Washington 
correspondent of “The Sun,” official announcement 
was made at the State Department that “anxious to 
use its good offices in bringing about a settlement of 
the reparations situation, the United States Govern- 
ment is at this time waiting for some reply from the 
Allies to the informal suggestions of Secretary of 
State Hughes for the formation of an international 
committee of experts to determine Germany’s ability 
to pay.” The correspondent explained that “this an- 
nouncement was made in order to let the Allied Gov- 
ernments know that while the United States will not 
meddle, unasked in the European situation, it will be 
most glad to do everything it can to help bring about 
an agreement if only the Allies will indicate their de- 
sire to have the United States act.” 


defer 


As to the Near Kast Conference at Lausanne, one 
of the most novel developments was “the receipt of a 
note from Ismet Pasha to Lord Curzon, proposing a 
plebiscite in Mosul to determine whether the inhabit- 
ants wished to remain under the Government of Irak 
or to be ruled from Angora.” The head of the Turk- 
ish delegation asserted in his note that “the world 
will not view favorably the English claim to Mosul 
by right of conquest and challenges Lord Curzon to 
submit that issue to the opinion of the world.” The 
note also contained the following formal proposal: 
“That the British Government agree to leave free and 
absolved from all occupation the inhabitants of Irak, 
to whom it has promised liberation, and that these 
populations be permitted to vote in complete inde- 
pendence on the destiny of their country. The result 
of such a plebiscite will leave no doubt, and it will be 





seen that these populations will pronounce against 
all protectorates or mandates and will show their 
desire to unite themselves with Turkey.” The New 
York “Herald” representative at the Lausanne gath- 
ering, cabling at the same time, presented a rather 
discouraging picture. He said that “the continuance 
or rupture of the Lausanne Conference—peace or 
war—will be decided at Angora in the next few days, 
when Hassan Bey lays before the National Assembly 
Lord Curzon’s final declaration of Great Britain’s 
determination that Turkey cannot have Mosul. It is 
the fixed belief that the Angora leaders will insist on 
fulfillment of the National Pact by which the dis- 
puted oil territory becomes Turkish, and Constanti- 
nople once more has been plunged into the atmos- 
phere of a crisis resembling the days preceding the 
Mudania Conference.” 

A report was received in Constantinople from An- 
gora Tuesday that “the Turkish National Assembly 
has decided unanimously to uphold the National 
Pact.” It was explained further that “the Nationa! 
Pact, which Mustapha Kemal Pasha has repeatedly 
declared should be fulfilled, provides, among other 
things, that the Mosul district of Mesopotamia shall 
be Turkish territory. It is this district, containing 
some of the richest oil wells in the world, that is one 
of the chief bones of contention between the Turkish 
and British delegates, the latter claiming it as a part 
of the Kingdom of Irak, a British mandatory State. 
Another article of the pact calls for a plebiscite to 
determine the juridical status of Western Thrace. 
This plebiscite was one of the first demands made by 
the Turks after their arrival in Lausanne. The pact 
declares for abolition of the capitulations, and guar- 
antees the rights of the minority populations in Tur- 
key ‘on the same basis as Is established in other coun- 
tries by conventions hitherto concluded between the 
Powers of the Entente, their adversaries and certain 
of their associates.’ The Straits of the Dardanelles 
and the Bosporus would be open ‘to world commerce 
and international communication,’ under the terms 
of the pact.” 





Still another development was the issuance by 
American Ambassador Child of a communique to the 
press in which he said that the Americans insisted 
that the Turks grant the Americans a “national 
home.” In the communique he also said: “The 
American delegation, though not negotiating a peace 
treaty nor submitting definite plans for adjustments 
to which the United States Government cannot be- 
come a signatory, has stated to the Conference its 
full approval of the demand of Lord Curzon and the 
other Allied statesmen for any practicable plan for 
a national Armenian home and for the acceptance of 
such a plan. The American delegation has sought 
and obtained the views of those who represent the 
movement in the United States for a national Arme- 
nian home, and who may be considered representa- 
tive experts upon the subject, and has laid these 
views before the Conference to-day. In addition to 
this and on behalf of the Armenians and Americans 
interested, we have given assurance that the case for 
a national Armenian home shall be put before the 
Conference and have a hearing. We have contrib- 
uted and will continue to contribute to the insistence 
that Turkey shall give consideration to any prac- 
ticable, concrete plan which may be put for- 
ward.” 
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The Near East Conference was not in session on 
either Sunday or New Year’s Day. The New York 
“Times” correspondent there said that the Confer- 
ence reopened on Tuesday, “with the Turks fully pre- 
dicting a rupture over the Mosul question.” He add- 
ed that “according to the Turkish spokesman, the 
breaking off of the negotiations here would not nec- 
essarily be followed by war between Great Britain 
and Turkey, but there would be anti-British insurrec- 
tions in the Mosul district too powerful for the Brit- 
ish to put down.” He also cabled that “as for the 
Conference proceedings to-day, they were rather 
lackadaisical. On the other hand, Lord Curzon was 
absent in Paris, whence he returned to-night, while 
the Turks were awaiting new instructions from An- 
gora. That the Turks wish to delay all real discus- 
sion until after the Paris reparations negotiations 
have shown whether there will be a break in Anglo- 
French unity is obvious.” Ismet Pasha was quoted 
as Saying on Wednesday that “nothing serious would 
-be done by the Turks before Hassan Bey returned to 
Lausanne.” It was explained that “Ismet sent him 
home ten days ago to try to induce the National As- 
sembly to take a more conciliatory attitude.” 

The New York ‘‘Times” correspondent, in comment- 
ing Thursday morning on the results of the Confer- 
ence up to that time said: “The sole result of the six 
weeks’ conference has been the tentative Straits 
agreement, which the Turks have made contingent 
upon gaining satisfaction on other issues. On Mosul 
and the capitulations there is a deadlock. The Eng- 
lish refuse to give the territory to the Turks, and the 
Turks refuse to make any treaty unless they get Mo- 
sul. In the discussions of the capitulations the Al- 
lies insist upon a special regime for foreigners, while 
the Turks say that any law good enough for the Turks 
is good enough for anyone else who wishes to live in 
Turkey. The pity of the situation here is that the 
Allies could make a peace treaty with Ismet, the man 
who, after all, led the Turks to victory, but the ex- 
treme Nationalism of the Turkish Assembly prevents 
his making concessions necessary to meet the Allies 
on middle ground.” 

In a cablegram yesterday morning the same corre- 
spondent said that “the fate of the Lausanne Confer- 
ence depends largely on whether the British and 
French remain united here after the split at Paris. 
The Turks are counting largely on benefiting by the 
Allied differences over the German policy, but it 
would appear that they are overplaying the game.” 
He added that “the Paris split is having effect here. 
Yesterday |Wednesday| and to-day, encouraged by 
the Allied differences at Paris, the Turks withdrew 
almost all the economic concessions they had made 
so far in the six weeks’ conference here, so that the 
full meeting of the Economic Commission to-morrow 
|Friday| will have a sorry program. Further evi- 
dence that the Turk is stiffening was given this after- 
noon when in a discussion of the Greek patriarch is- 
sue the Turks came out flatly with a demand that the 
patriarch quit Constantinople, whereas for two weeks 
they had been considering under what conditions the 
patriarchate might remain in Turkey.” 





Inasmuch as the matter had been kept altogether 
from the public much surprise was occasioned by the 
announcement, in the course of a speech by Chancel- 
lor Cuno before the Hamburg Bourse on Dec. 51 that 
“a Franco-German non-war compact proposed by 
Germany to France through the mediation of a neu- 





tral Power has been rejected by Premier Poincare.” : 


The Associated Press correspondent in Hamburg ca-° 
bled that “the Chancellor’s revelation was the first. 


official admission that the German Government had 
recently undertaken serious steps to placate French 


war apprehensions, and incidentally to dispose of the , 


recurrent French accusations that Germany was 
arming for anew war.” The correspondent also gave 


the following outline of the proposals: “The Ger- ; 


man New Year’s non-war compact was proposed to 


* 


France through the medium of an unnamed Power, 


probably either Switzerland or Holland. 
vided for a solemn pledge by all the Powers. inter- 
ested in the Rhine that none of them should wage 


It pro-: 


- 


war on the others for a generation without the active , 


authorization of their people, as expressed through a 
popular referendum in all the countries involved. 
The German Government stipulated that a world 


Power which was not interested in the Rhine should . 


be guardian or trustee of this pledge. 


Such an obli- , 


gation, Chancellor Cuno stated, would commit each | 
nation which was a party to the compact to a peace, 


policy, and would afford the most secure guarantee . 


conceivable.” 
The German Foreign Minister, Baron von Rosen- 


berg, made a statement on Wednesday in which he - 


said that ‘““Germany could not interpose the slightest 
objections if Great Britain or the United States 
should supplement or guarantee her proposed anti- 
war compact by special promises or pledges to 
France, and that it was with this contingency in view 
that Germany named Great Britain as a member of 
the agreement and America as the custodian or trus- 
tee of it.” This was the first official disclosure of the 
identity of the nations upon whom Germany had 
called to act in this proposed agreement. 





For some time there has been a controversy be- 
tween the German and French Governments as to the 
quantity of nitrates that Germany should deliver to 
France. The latter demanded 300,000 tons. In reply 
the German Government issued a statement “denying 


that the French were entitled to demand nitrates un- | 


der the Wiesbaden agreement, contending that Ger- 
many was only obliged to supply nitrates so far as 
was compatible with her own requirements.” It was 
set forth in the statement also that “the Germans’ 
own production of nitrates is so far from sufficient 
to meet the demands of home agriculture that the 
(iovernment has been compelled to release part of its 
foreign currency to make up the deficiency abroad.” 
It was explained in a Berlin dispatch that “the Gov- 
ernment’s statement was issued because of the agita- 
tion in the French press to construe the German re- 
jection as a treaty default. It argues that it is im- 
possible for Germany to assume obligations for de- 
liveries of nitrogen after April 1923, so far as deliv- 
ery is based on the London plans embodying demands 
for the non-devastated area, the German Government 
having already asked in its note of Nov. 14 that de- 
liveries of goods in 1923 be confined tosuch as applied 
wholly to reconstruction purposes.” The dispatch 
added that “after further detailing Germany’s needs, 
the note contends that, in any case, the French de- 
mands are five times as great as the actual require- 
ments, if the devastated district is taken in propor- 
tion with all France and the computaion is based on 
the French use of nitrogen last year. 
the decision whether the French demands under the 


Wiesbaden agreement are legitimate must rest with . 


It asserts that . 
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the court which made that agreement, and adds that 
‘only if Germany refuses to adhere to such decision 
can default in the treaty be spoken of.’ ” 


Official discount rates at leading European centres 
continue to be quoted at 10% in Berlin; 54% in 
Madrid; 5% in France, Denmark and Norway; 44% 
in Belgium and Sweden; 4% in Holland; 34%% in 
Switzerland and 3% in London. Open market dis- 
count rates in London were easier and declined to 
214@2 5-16% for short and long bills, as against 
2144@2 9-16% last week. Call money at the British 
centre was likewise lowered, and finished at 114%, 
comparing with 14% a week earlier. At Paris and 
Switzerland the open market discounts were 414 and 
2%, the same as heretofore. 





The Bank of England in its statement for the 
week ending Jan. 4 showed a gain in gold holdings 
of £50,183, but an increase of £874,000 in total 
reserve, due to a decrease in note circulation of 
£824,000, while heavy increases in the deposit item 
aided in bringing about a drop in the proportion of 
reserve to liabilities to 13.87%, as against 15.77% 
last week and 17.02% in the week of Dec. 21. Last 
year the ratio stood at 11% and in 1921 at 8%%. 
No uneasiness was shown over the smaller reserve 
ratio, it being taken to reflect merely the heavy year- 
end settlements and certain to be corrected with the 
return of funds into normal channels in the course 
of a week or so. Public deposits were reduced 
£407 ,000, but “‘other’’ deposits increased £24 958,000. 
Loans on Government securities increased £7 ,690,000, 
and on other securities £16,046,000. The gold 
stock now stands at £127,493,190, as against £128,- 
439,940 in 1922 and £128,285,000 the year before. 
Total reserve aggregates £21,887,000, which com- 
pares with £21,195,490 last year and £15,165,800 in 
1921. Circulation is £124,053,000. A year ago it 
was £125,694,450 and in 1922 £131,569,260, while 
loans amount to £94,203,000, in comparison with 
£120,020 ,236 and £84,729,122 one and two years 
ago, respectively. Clearings through the London 
banks for the week were £791,662,000, which con- 
trasts with £459 ,566,000 last week and £732,292 ,000 
a year earlier. There has been no change in the 
Bank’s official discount rate, which remains at 3%. 
We append herewith comparisons of the principal 
items of the Bank of England return for a series 
of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1923. 1922. 1921. 1920. 1919. 
Jan. 3. Jan. 4. Jan. 5. Jan. 7. Jan. 8. 
£ £ £ £ £ 
124,053,000 125,694,450 131,569,260 90,347,630 70,141,020 
12,916,000 17,118,299 16,719,245 21,463,041 28.163.856 
143,859,000 174,903,528 154,987,508 137,296,057 140,187.612 
Govt. securities.... 59,658,000 68,751,987 89,760,831 60,941,000 71.877.244 
Other securities..._. 94,203,000 120,020,236 84,729,122 96,282.26 85.493.318 
Reserve notes & coin 21,887,000 21,195,490 15,165,800 19,382,891 28.829. 527 
Coin and bullion. _.127,493,190 128,439,940 128,285,060 91,280,521 80,520,547 
Proportion of reserve 
to liabilities 


Circulation 
Public deposits 
Other deposits 


13.87% 11% 


5% 


8% % 
7% 


12% % 
6% 


17% % 


5% 





The Bank of France continues to report small 
gains in its gold item, the increase this week being 
150,950 francs. The Bank’s gold holdings, there- 
fore, now aggregate 5,534,980,150 francs, compar- 
ing with 5,524,315,894 franes on the corresponding 
date last year and with 5,500,646,860 francs the year 
before; of these amounts, 1,864,367,050 frances were 
held abroad in 1923 and 1,948,367 ,056 francs in both 
1922 and 1921. During the week, increases were 
registered in all the various items, viz.: Silver, 194,000 





francs; bills discounted, 42,950,000 francs; advances, 
26,056,000 frances; Treasury deposits, 43,543,000 
frances; and general deposits, 184,661,000 francs. 
Note circulation recorded the enormous expansion of 
over one billion frances in a single week—1 ,067 ,308 ,000 
francs, to be exact—bringing the total outstanding 
up to 37,426,594,000 francs. This compares with 
d¢ ,421,829,805 francs last year at this time and with 
38,089 593 ,950 francs in 1921. - Just prior to the out- 
break of war in 1914 the amount was only 6,683 ,184,- 
785 franes. Comparisons of the various items in 
this week’s return with the statement of last week and 


corresponding dates in both 1922 and 1921 are as 
follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes —_ ioantienpnate 
for Week. 
Francs. 
150,950 
No change 


——__—_— ——Status as of 
Jan. 4 1923. Jan. § 1922. 
Francs. Francs. 
3,670,613,100 3,575,948,837 
1,864,367,050 1,948,367,056 





Jan. 6 1921 

Francs. 
3,552,279 ,804 
1,948 ,367 ,056 


Gold Holdings— 
In France 





150,950 5,534,980,150 

194,000 289 ,658 ,000 
Bills discounted__.Inc. 42,950,000 2,443,935,000 2,850,821,089 
Advances . 26,056,000 2,186,738,000 2,285,894,980 
Note circulation. -.Inc.1067,308,000 37,426,594,000 37,421,829,805 
Treasury deposits.Inc. 43,543,000 §4,025,000 18,786,449 
General deposits.__Inc. 184,661,000 2,473,646,000 2,880,352,111 


5,524,315,894 
279 ,896 ,900 


5,500 ,646 ,860 
266 ,240,128 
3,344,708 ,959 
2,222 ,602 ,983 
38,589 ,593 ,950 
83 ,358 ,330 
3,577 ,976 012 





The statement of the Imperial Bank of Germany, 
as of Dec. 23, was featured by another enormous 
addition to note circulation, namely 166,707,769 ,000 
marks, which carried the grand total of notes past 
the trillion mark, up to 1,136,328,515,000 marks. 
This showing is the more striking when it is recalled 
that the week’s addition of notes is well in excess of 
the Bank’s total circulation a little over a year ago, 
and that it compares with less than 2,000,000 marks 
of notes in circulation just before the outbreak of the 
World War. Other highly sensational changes were 
an expansion of 63,469,175,000 marks in Treasury 
and loan association notes, an increase in bills of 
exchange and checks of 41,561,039,000 marks and a 
gain of 142,829,104,000 marks in discount and Treas- 
ury bills. In deposits also there was a huge expan- 
sion, namely 100,140,517,000 marks. Advances 
increased 942,628,000 marks, “other assets,’ 23,- 
580,563,000 marks, “‘other liabilities’ 5,464,218,000 
marks, and notes of other banks 317,000 marks. 
Total coin and bullion gained 1,501,000 marks. A 
small loss in gold was reported, 1,000 marks, and a 
decline of 71,822,000 marks in investments. Gold 
holdings are reported as 1,004,846,000 marks. 





An analysis of the Federal Reserve Bank state- 
ment, issued at the close of business on Thursday, 
revealed a further slight lowering in reserve ratios, 
accompanied by some further increase in the bill 
holdings. Gold reserves for the country as a whole 
gained about $9,000,000, but the New York bank in 
its operations with the other Reserve banks parted 
with $43,800,000. Rediscounts on Government se- 
cured paper expanded $34,000,000, but were reduced 
$37,000,000 in “all other,’ with some $9,000,000 
increase in purchased bills, and the net result was an 
addition to bill holdings of $6,600,000. Locally 
the gain in discounting of Government paper was 
even larger, and total bill holdings expanded more 
than $46,700,000, to $237 ,380,000. Deposits showed 
a heavy gain, but the amount of Federal Reserve 
notes in circulation was reduced $53,000,000. The 
New York Bank earning assets and deposits both 
increased heavily, while Reserve notes in circulation 
were reduced $1,600,000. Member banks’ reserve 
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account again increased, $81,000,000, to $1,842,- 
749 ,000 nationally, and $34,000,000, to $741,929 ,000, 
at the local bank. In consequence of these changes, 
the reserve ratio for the banks as a group fell 0.8%, 
to 71.3%, while at New York there was a loss of 5%, 
to 75.0%. Bankers regarded the statement as show- 
ing that activity is being transferred from country 
regions to the cities. 





Preparations to meet the huge end-of-the-year dis- 
bursements brought about another sensational ex- 
pansion in both loans and deposits, as shown in last 
Saturday’s statement of New York Clearing House 
banks. In loans and discounts there was an increase 
of no less than $140,452,000, while net demand de- 
posits expanded $174,096,000 to $4,042,719,000. 
This total is exclusive of Government deposits to the 
amount of $181,890,000, a contraction in the latter 
item of $54,485,000 for the week. Time deposits 
remained about stationary, losing only $521,000 to 
$415,835,000. Other lesser changes included a de- 
cline in cash of members of the Federal Reserve Bank 
in own vaults of $8,517,000 to $58,942,000 (not 
counted as reserve); reductions of $189,000 and $218,- 
000 in the reserves of State banks and trust companies 
in own vaults and other depositories, respectively, 
while the reserve of member banks in the Reserve 
Bank registered a gain of $29,075,000. As a result 
notwithstanding the addition to deposits, surplus in- 
creased $6,054,060, which brought the total of ex- 
cess reserves up to $24,943,130, as compared with 
$18,889,070 the week before. ‘The figures here given 
for surplus are on the basis of 13% reserves above 
legal requirements for member banks of the Federal 
Reserve System, but not including cash in vault to 
the amount of $68,942,000 held by these banks on 
Saturday last. 





Ease developed in the local money market sur- 
prisingly soon after the extraordinarily large interest 


and dividend disbursements on Jan. 2. That the 
renewal rate for call loans should drop to 324% and 
that it should be possible to borrow day-to-day funds 
as low as 314% naturally attracted special attention 
and caused generally favorable comment. ‘The up- 
turn to 5% yesterday afternoon was attributed to 
withdrawals by the Government. The recession in 
time money from 5% to 444% for all maturities was 
regarded in ultra-conservative financial circles as 
even more important and significant. Full ad- 
vantage was taken of the money market conditions 
by investment houses. Many new issues—some 
good-sized—were offered, and in each instance a 
quick resale was reported. Apparently the advance 
investment buying in December was not as large as 
usual, although the disbursements at the beginning 
of the New Year were substantially larger than on the 
corresponding date a year previous. Naturally there 
has been more money seeking investment this week. 
The Federal Government withdrew $70,000,000 from 
local depositaries. That its finances are not in a 
pressing state was shown by the announcement of 
Secretary Mellon that, upon presentation, the Treas- 
ury would redeem about $850,000,000 Victory notes 
that do not mature until May 20 next, and that it was 
waiting to take up $225,000,000 more that were 
called for redemption on Dec. 15, but which have 
not been presented. The people of the United 
States and this Nation are to be congratulated on the 
fact that Mr. Mellon is directing the finances. If 





there were a few more men in public life of his ability, 
sound ideas and steadiness of purpose there would be 
no occasion to be apprehensive over the activities 
of the radicals. Our money market appeared to be 
in no way affected by the practical certainty of the 
failure of the Paris Conference of Premiers, even be- 
fore it started. The effect even on foreign exchange 
was not pronounced. So far there has been a pretty 
general tendency in this country, outside of inter- 
national banking circles, to disregard European 
affairs. The time is coming, even if it is not close 
at hand, when they must be carefully considered by 
every thinking person in this country, as well as 
abroad. 





Dealing with specific rates for money, call loans 
this week ranged between 3% and 54%. A week 
ago the range was 444@6%. Monday was a 
holiday (New Year’s Day). Tuesday the high was 
516%, the low 5% and renewals at 5%%. On 
Wednesday there was a drop to 34%, while the 
renewal basis was 5%, which was the maximum 
figure. Increased ease developed on Thursday and 
call funds ruled at 4%; the low was again 34% and 
the high 4%. On Friday rates stiffened up at the 
close to 5%, but renewals were negotiated at the 
lowest figure in quite some time, namely 334%, 
and this was the minimum for the day. Funds were 
in fairly liberal supply. The figures here given apply 
to mixed collateral and all-industrial loans without 
differentiation. For fixed date maturities the situa- 
tion was quiet with quotations unchanged up to 
Friday (yesterday) when the range was lowered to 
414@4°4% for all periods from sixty days to six 
months, as against 434@5% last week. Offerings 
were freer, but the demand was not large, so that 
trading was of moderate proportions. 

Mercantile paper rates were not changed from 
414@434% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character, 
while names less well known continue to require 
434@5%. A good inquiry was noted with dealings 
well diversified. Country banks, however, were the 
principal buyers. 

Banks’ and bankers’ acceptances ruled at rates 
previously current, with the undertone steady. A 
moderate degree of activity was noted, but transac- 
tions in the aggregate were not particularly important. 
Both local and out-of-town institutions were in the 
market. For call loans against bankers’ aceeptances, 
the posted rate of the American Acceptance Council 
is now down to 314%, against 444% last week. The 
Acceptance Council makes the discount rates on 
prime bankers’ acceptances eligible for purchase by 
the Federal Reserve banks 444% bid and 4% asked 
for bills running 30, 60 and 90 days; 444% bid and 
4% asked for bills running for 120 days, and 444% 
bid and 414% asked for bills running 150 days. 
Open market quotations were as follows: 

SPOT DELIVERY. 


90 Days. 
Priess aliatiie BE... cacccenccccosseones 4y%,@4 


60 Days. 
4\44@4 


30 Days; 
4%@4 
FOR DELIVERY WITHIN THIRTY DAYS. 


ites, mambes WAGE... ccccdccndessocsmebebsronesdseedoeoeccséutedie 4°% bid 
Eligibie non-member banks 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 
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DISCOUNT RATES OF THE FEDERAL 
IN EFFECT JANUARY 


RESERVE BANKS 


5, 1923. 





} 

Dtscounted bills maturing 
| twthin 90 days (incl. mem- 
ber banks’ 15~duy collateral 
notes) secused by— | Aogrtcaul- 


| Bankers’ pod 
tural a 


| accep- | Trade 
tances | acep- 'oe- stock 
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The sterling exchange market this week was in- 
fluenced, sentimentally at least, by developments 
in the reparations wrangle and rates showed some 
irregularity, accompanied by a slight drop in the 
latter part of the week. With the resumption of 
business on Tuesday, following the New Year holiday, 
announcement of Bonar Law’s plan of modified 
reparations requirements and partial debt cancella- 
tion produced a good effect and sterling advanced 
from 4 6314 to 4 6514 on a general buying movement 
here. Moreover, London sent materially higher 
cable rates and several of the larger banking con- 
cerns came into the market as buyers, so that the 
volume of business transacted for a time assumed 
sizable proportions. On Thursday, however, news 
of the failure of the British and French Premiers 
to arrive at a working agreement and the consequent 
collapse of the Paris Conference had a decidedly 
dampening influence. While quotations were not 
as sharply affected as in the case of the Continental 
currencies, there were nevertheless losses of about 
i cent, to 464. Concurrently with this, dealers 
promptly withdrew from the market and trading 
lapsed into dulness. 

Bankers, as a rule, were reluctant to express any 
definite opinion as to the outcome of the present 
situation. There seems, however, to be a more or 
less general belief that after the necessary preliminary 
skirmishes for position have been indulged in, France 
will feel the necessity of either consenting to the 
British proposal or else submitting an alternative 
plan which will prove acceptable to the other Allies. 
There seems to be little doubt in the minds of all 
concerned that sterling prices will be maintained 
despite European political troubles, but it is frankly 
conceded that serious disagreement between France 
and England would undoubtedly lead to very grave 
international complications, hence speculative and 
other interests are again adopting a policy of extreme 
caution in the matter of entering upon new commit- 
ments. Nevertheless, few if any seemed to regard 
the present reparations deadlock as final. That local 
interests were not unduly alarmed was illustrated by 
the fact that after the first shock, prices commenced 
to rally and the close was fairly steady. The 
arrival on Thursday of the British Financial Delega- 
tion, with Stanley Baldwin, Chancellor of the 
Exchequer and other dignitaries to discuss debt 
adjustment aroused considerable interest, but failed 
to exercise any effect on actual market values. 

Referring to the day-to-day rates, sterling ex- 
change on Saturday last was a trifle firmer and 
demand bills advanced fractionally, to 4 6314@ 
4 63 13-16, cable transfers to 4 6314@4 64 1-16 and 
sixty days to 4 6114@4 61 11-16; trading, however, 








was practically at a standstill. Monday was a 
holiday (New Year’s Day). On Tuesday an im- 
proved tone was noticeable, so that quotations moved 
up to 4 63°2@4 64% for demand, 4 634%,@4 65% 
for cable transfers and 4 61144@4 6234 for sixty 
days; good buying incidental to better foreign news, 
also an accumulation of orders over the holiday, 
was said to be responsible for the firmness. On 
Wednesday, although the volume of business showed 
a falling off, price levels made a further slight gain, 
with demand at 4 6434@4 6514, cable transfers at 
4 65@4 65% and sixty days at 4 62°4@4 63. 
Irregularity developed on Thursday and announce- 
ment of the breaking up of the Paris reparations dis-: 
cussions brought an easier tendency and the range 
was lower, at 4 6414@4 65 for demand, 4 64%4@ 
4 65)4 for cable transfers and 4 6214@4 627% for sixty 
days. On Friday the market was quiet, but fairly 
steady, and demand balls were quoted at 4 64@4 65, 
cable transfers at 4 64144@4 6514 and sixty days at 
4 614%2.@4 62%. Closing quotations were 4 6234 for 
sixty days, 4 647% for demand and 4 651% for cable 
transfers. Commercial sight bills finished at 4 64°%, 
sixty days at 461%, ninety days at 461%, docu- 
ments for payment (sixty days) at 4 6214, and seven- 
day grain bills at 4 637%. Cotton and grain for pay- 
ment closed at 4 645%. 

Gold arrivals were somewhat larger, comprising 
$2,725,000 on the Berengaria, $550,000 on the Adri- 
atic, both from England, and $475,000 on the Fin- 
land, also from England, and $395,000 on the Ro- 
chambeau from Havre. Four bags of gold were 
received on the Asia from Marseilles. Approximately 
$1,175,000 is on its way onthe Lapland. TheSs. Alva- 
rado from Ecuador brought gold dust and platinum to 
the amount of $41,620, to various consignees. 





Movements in Continental exchange were marked 
by irregularity and weakness and after a brief period 
of strength, accompanied by substantial gains in 
the early part of the week, price levels responded to 
news of the collapse of negotiations between the Al- 
lied Premiers at Paris by losses of from 15 to 55 


points. The effect of the unfavorable reparations 
developments was most pronounced in the case of 
French franes, which broke to 6.99, a loss of 55 points. 
Belgian currency moved similarly. Reichsmarks, 
after opening at 0.0142, fell off to 0.0115. Lire suf- 
fered in sympathy with the rest of the list; checks de- 
elining from 5.23 to 5.04, but recovering te 5.084. 
Austrian exchange continues virtually stationary, 
while changes in Greek and the Mid-European cur- 
rencies were lacking in importance. Exchange quo- 
tations were in the main a reflection of fluctuations 
in London. In the local market trading, which had 
shown a fair degree of activity in the initial dealings, 
relapsed into dulness, and operators resumed their 
former attitude of ‘‘watchful waiting”? pending a de- 
cision in the important issues now at stake. Atten- 
tion centred almost wholly on the reparations ques- 
tion, which overshadowed all else, and reports that 
an agreement for neutralization of the Turkish 
Straits, as a result of private negotiations between 
delegates to the Near East peace conference at Lau- 
sanne, is believed to be at hand, passed almost un- 
noticed. Rumors that a large loan to Italy was 
shortly to be placed in the United States have been of- 
ficially denied by the Italian Embassy. 

London check rate in Paris closed at 66.90, as 
against 63.83 last week. In New York sight bills 
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on the French centre closed at 7.061%, against 7.251%; 
cable transfers at 7.0714, against 7.26%; commercial 
sight at 7.0414, against 7.2315, and commercial sixty 
days at 7 O11, against 7.2014 a week earlier. Ant- 
werp frances finished at 6.53 for checks and 6.54 for 
cable transfers. A week ago the close was 6.65% 
and 6.66144. Final quotations for Berlin marks 
were 0.0119 for both checks and cable transfers, 
which compares with 0.0134 last week. Austrian 
kronen finished at 0.000141 (unchanged). Lire 
closed at 5.0814 for bankers’ sight bills and 5.0914 
for cable remittances. This compares with 5.03% 
and 5.041% in the preceding week. Exchange on 
Czechoslovakia finished at 2.93, against 3.14; on 
Bucharest at 0.58, against 0.59; on Poland at 0.00055, 
against 0.00056, and on Finland at 2.50, against 2.58 
last week. Greek exchange closed at 1.12 for checks 
and 1.17 for cable transfers, in comparison with 1.15 
and 1.20 a week ago. 





The neutral exchanges, formerly so-called, were 
affected only to a minor extent by the fluctuations 
at other Continental centres. Trading was dull and 
restricted throughout, but quotations were main- 
tained with the undertone firm. Guilders opened 
at 39.43, then advanced to 39.66, subsequently 
losing part of the gain. Norwegian exchange, after 
an advance to 19.12, receded to 18.84, then finished 
at 18.88. The firmness was the result of the an- 
nouncement that the United States would abide by 
the award in favor of the Norwegian Government of 
$14,000,000 by the Court of Arbitration and that the 
claim would shortly be paid. A demand for guilders 
was noted incidental to payments of American 
subscriptions to the new Dutch internal loan. 

Bankers’ sight on Amsterdam finished at 39.51, 
against 39.56; cable transfers at 39.60, against 39.65; 
commercial sight at 39.46, against 39.51, and com- 
mercial sixty days at 39.16, against 39.20 a week ago. 
Closing rates for Swiss frances were 18.93 for bankers’ 
sight bills and 18.95 for cable transfers, in comparison 
with 18.93 and 18.95 last week. Copenhagen checks 
closed at 20.43 and cable transfers at 20.47, against 
20.56 and 20.60. Checks on Sweden finished at 
26.86 and cable transfers at 26.90, against 26.96 and 
27.00, while checks on Norway closed at 18.88 and 
cable transfers at 18.92, against 18.87 and 18.90 the 
week before. Spanish pesetas, after early weakness 
and a decline to 15.67, recovered and finished at 
15.72 for checks and 15.73 for cable transfers (un- 
changed). 

With regard to South American quotations very 
little change has been noted. The Argentine check 
rate was slightly easier at 37.62 and cable transfers 
at 37.67, against 37.70 and 37.80; while Brazilian ex- 
change receded and finished at 11.60 for checks and 
11.65 for cable transfers, as compared with 11.95 
and 12.00 the previous week. Chilean exchange was 
easier at 12.80, against 1324, but Peru remainsjat 4.19. 

Far Eastern exchange closed as follows: Hong 
Kong, 5334 @54, against 5234 @53; Shanghai, 72'44@ 

7234, against 72@72'4; Yokohama, 487,@494 (un- 
changed); Manila, 50@5014 (unchanged); Singapore, 
54144@54%4 (unchanged); Bombay, 314@31%%, 
against 31@314, and Calcutta, 31144@31%4, against 
31144@31. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is 
now certifying daily to the Secretary of the Treasury 





| the buying rate for cable tranfers on the different 


countries of the world. We give below the record for 
the week just past: 
FOREIGN EXCHANGE RATES CERTIFIED BY FED! 


BANK TO TREASURY UNDER TARIFF 
DEC. 30 1922 TO JAN. 5 1923, 


SCRAL RESERVE 
ACT OF 1922, 
INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York. 
Value in Untied | States Money. 

Country and Monetary Unit. - ——— 

Dec. 30.| Jan. i. Jan. 2, Jan. 3. 


EUROPE— s $ 
Austria, krone 000014 
Belgium, franc 
Bulgaria, lev 
Czechoslovakia, krone_... 
Denmark, krone 
England, pound sterling... 
Finland, Markka 
France, franc 
Germany, reichsmark 
Greece, drachma 








Jan. 4. 





$ 
.000014 
.0664 
.C07071 
.02989 
.2048 
4.6481 
.0250 
.0716 
.000124 


000014 
.0666 
.007071 
03062 


000014 
0681 
.007071 
.030925 
.2059 
4.6480 


Poland, mark 
Portugal, escuda 
Rumania, leu 
Serbia, dinar 
Spain, peseta 


010745 
7383 


‘010775 


.7383 
7375 
7141 
7425 
.5345 
.5210 


.5363 
.5267 
3127 
.4894 
.5392 


.990417 
00 


485833 
988125 


.8568 
.1149 


002717 


-7333 
7325 
.7073 
7375 
5277 
5171 


5290 
5181 


.5342 
5225 
.3132 
4896 
.5333 


.990566 
999375 
485417 
988789 


8564 
.1153 


liongkong dollar... 
Mexican dollar... 
= or Pelyang 
.5333 
.5204 
3111 
4895 
.5329 


988865 
-999625 
.486406 
987227 


8553 
.1167 
.1289 1281 
8501 | .8507 


which is equivalent to 4 kronen. 


india. rupee 

Japan, yen , 
Singapore (S. 8.) dollar__. .5392 
NORTH AMERICA— 
.993333 
9995 
.485469 
.99125 


8501 


987083 
999375 
.484063 
.985469 


8545 
.1163 


, peso 
Newfoundland, dollar___. 
SOUTH AMERICA— 
Argentina, peso (gold).... 

Brazil,- milreis 
Chile, peso (paper) .1293 
Uruguay, reso 8507 


* Quotations are for 1 dinar, 





























The New York Clearing House banks in their 
operations with interior banking institutions, have 
gained $3,608,559 net in cash as a result of the cur- 
rency movements for the week ending Jan. 4. 
Their receipts from the interior have aggregated 
$4,167,539, while the shipments have reached $559,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIFMENTS 
INSTITUTIONS. 


BY NEW YORK BANKING 





Into | 
Banks. 


$4,167,539 


Gain or Loss 
to Banks. 


Out of 
Banks. 


Week ending Jan. 4. 








$559.000|Gain $3.608.539 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 


sanks’ interior movement 








Sa’urday, 
Dec. 30. 


—— -— 


Monday, | Tuesday, |\Wednesd'y, 
Jan. BR Jan. 2. Jan. 3. 


Thursday, 
Jan. 4. 


Friday, Aggregate 
Jan. 5. for Week. 




















$ $ $ $ $ $ $ 
78,000,000! Holiday '88,000,000'55,000,000170,000 ,000'68 ,000 ,000'!C’. 359,900,009 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank’s operations with the 
(tearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
zo through the Clearing House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





_ JGR. 4 1923 Jan. 5 1922. 

Banks of -- 
Silver. Total Gold 
£ £ £ 
127,493,190 128,4: 39. 940 
11,560,000 157,384,524 143,037,952 
7,189,400 57,300,080, 49,684,850 
2 369.000 13/313 600 10,944,009 
25,898 ,000 126 ,86F ,000 100,462,000 
3'029.000 38.082.C0C! 33,895,000 
749,000 49,232,000) 
2.172.000 12,929 000) 10,663, 000) 
4,065,000. 25,807,000) 21,925,000; 
15,220,00 0) 15,265,000 
12.934,000) 12,685,000) 
8,183,000) 8,115,000 


Stlver. | Total 


ee eee 


128, 439. 940 
ll. 160, G00 1: 54,197,952 
551,250 50, 236,100 
2,369,000 13,313,000 
25,078,000 125,540,000 
2,970,600, 36,865,000 
687,000, 51,184,000 
1,616,000, 12,279,000 
4,600,000, 26,525,000 
__| 15,265,000 

~ 217,000, 12,902,000 
8,115,000 


57 ,283 ,400 644 ,742, 794 585, 613 742) 49 248, 250\6: 34, 361 992 
57 ,440,300/645,447 ,5231585,466 693! 49,301 ,6501634,768,343 


£ | 
England . 127,493,190) 
France a__|145,824,524| 
Germany -.| 50,110,680) 
Aus.-Hun.! 10,944,000 
Spain-_--. 160,967 ,OOC 
Italy - - - 35,053 ,00C 
Netherl'nd} 48,483,000 
Nat. Belg_| 10,757,000 
Switzerl’nd| 21,742,000 
Sweden 15,220,000 
Denmark _}| 12,682,000 252 ,CO00 
Norway .- §,183,000|  -.-- 


50,497 ,CCO) 


————— | se we 


Total week 587, 459,394 
Prev. weeki5b&88 ,OC7 ,223 








a Gold holdings of the Bank of France this year are exclusive of £74,574,682 
held abhroed., 
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GOVERNMENT SALARY CLASSIFICA- 

TION BILL—DANGEROUS INNOVA- 
TIONS PROPOSED. 

The Committee on Appropriations of the United 
States Senate has had under consideration for sev- 
eral months the bill (H. R. 8928) classifying all of 
the civilian positions in the Federal service, and fix- 
ing salary grades therefor. It is understood that 
there is a prospect of an early report from this Com- 
mittee and possible action by the Senate at this ses- 
sion of Congress. 

The bill passed the House on Dec. 15 1921 during 
the second session of the present Congress. When 
it came over to the Senate there was a rather heated 
controversy as to whether the bill should be referred 
to the Committee on Appropriations or to the Com- 
mittee on the Civil Service, and the Senate finally de- 
cided that the bill should first go to the Committee 
on the Civil Service for a report on the substantive 
and administrative features, and then to the Commit- 
tee on Appropriations for a report on the salary 
schedules themselves. On Feb. 3 1922 the Committee 
on the Civil Service, after having materially amended 
the bill as it passed the House, made a favorable re- 
port. The bill was then referred to the Committee 
on Appropriations, where it has been ever since. It 
seems that the Committee on Appropriations, on ac- 
count of the way in which the bill had been drafted, 
found it impossible to consider the salary schedules 
apart from the substance of the bill itself. Opposi- 
tion apparently developed in this Committee to the 
bill as a whole, and the general impression prevailed 
that the bill had been to all intents and purposes 
buried in the files of the Committee. 

Recent agitation, however, has caused a sharp re- 
vival of interest on the part of Congress in the fate 
of this bill, the general opinion being at this time that 
some such bill is absolutely necessary to the effective 
operation of the Federal Budget. This question of uni- 
formity of pay for the same work, and that of promo- 
tions and deserved increases in salary, has been at a 
standstill since the adoption of the budget system, 
and much injustice has been done to the rank and 
file of Government employees who are told year by 
year by their superior administrative officials and 
by Congressmen that nothing can be done until a re- 
classification bill is passed. 

The particular bill under consideration is open to 
several serious objections. In the first place it vests 
in the Civil Service Commission the sole authority 
finally to determine the grades and compensation of 
every civilian employee of the Federal Government, 
including the authority to determine promotions, de- 
motions and dismissals. Heads of departments are 
therefore deprived of this control over the employees 
under their jurisdiction. From the standpoint of 
the employees this may seem to be a greater protec- 
tion by giving them a certain security of position 
from which they cannot be dislodged, except upon the 
approval of a centralized agency not connected with 
any department or establishment. But from an ad- 
ministrative standpoint the scheme has nothing to 
commend it. No business organization could survive 
under such an arrangement. The authority of an 
administrative official to employ, to discharge, to 
promote, or to demote, is one of the most vital instru- 
ments of effective management. 

Closely related to this feature are certain provi- 
sions of the bill relating to the employment of skilled, 
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specialized and common labor. These require that 
the employees shall be compensated acording to the 
“prevailing practice” in private employment through 
agreements in each instance to be arrived at by col- 
lective bargaining. In other words, a department 
head desiring to employ a number of plasterers 
would, under the specific language of the bill, be re- 
quired to bargain with a representative of the plas- 
terers and reach an agreement with him as to their 
compensation. This agreement having been made, 
must be approved by the Bureau of the Budget. The 
effect of this provision would be to compel the labor- 
ers of all classes now employed by the Government to 
organize, and all new employments of labor would 
have to be made from the ranks of organized labor. 
In no other way could the Government deal with a 
labor representative. In order to have a representa- 
tive for the particular class employed, there must be 
an organization and the selection of a spokesman. 

The natural outcome of the operation of this pro- 
vision would be that the Government could fix the 
compensation for the laborers employed by it only 
through agreements arrived at after bargaining with 
representatives of the American Federation of Labor. 
So far as we know, this is the first time in the history 
of our Government that this principle has been se- 
riously proposed in national legislation, and nothing 
too strong can be said in condemnation of it. 

With reference to the compensation provided in 
the bill for the clerical and other subordinate posi- 
tions, it appears to be fairly liberal. The rates range 
from a minimum of $1,080 for beginners to about $5,- 
600. This is greatly in excess of the present rates of 
pay, and the new rates would go a long way towards 
enabling the bulk of Government employees to meet 
adequately modern economic conditions. But when 
it comes to the higher administrative positions, posi- 
tions of greater responsibility, requiring long pro- 
fessional training, technical skill and executive abil- 
ity, the rates of pay provided in the bill appear in 
many respects lower than the existing rates. If this 
bill should become a law, the highest salary which 
any civilian employee of the Government could re- 
ceive would be $7,200 per annum, and he could not 
receive that unless he were the responsible head of an 
important bureau of the Government. If his services 
were purely professional, such as law, medicine, or 
scientific, the highest salary he could receive (not be- 
ing the head of a bureau) would be $6,000 per annum. 
It is provided, however, that in those cases where ex- 
isting salaries are higher than the maximum grades 
in the bill, and are fixed by legislative enactment, 
they shall not be reduced to the clasifications in the 
bill. 

The number .of these positions, the salaries of 
which are specifically fixed by law, is relatively 
small. This leaves the salaries of a large body of the 
high administrative officials subject to reduction to 
the minimum of $6,000 as the entrance salary, and 
$7,200 as the maximum possible to be received in any 
case. The theory of the bill with reference to these 
key positions is again at variance with the common 
experience of administrative practice in private busi- 
ness enterprise where it is recognized that the best 
results are obtained through paying much larger 
salaries to a few men of exceptional ability in posi- 
tions of great responsibility than is paid to the rank 
and file of routine employees. The passage of this 
bill, as regards the salary rates, cannot but have a 
deadening effect upon the higher officials of the Govy- 
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ernment. It would make it more difficult than ever 
for the Government to secure a competent adminis- 
trative personnel. Many of these officials, now, and 
for many years past, have held their positions at 
great personal sacrifices—some in the hope that the 
Government would recognize the necessity of paying 
salaries in some way commensurate with those paid 
in private employment. 

In view of the serious defects of the bill as pointed 
out above, it is to be hoped that it will be entirely re- 
written in the particulars indicated by the Commit- 
tee on Appropriations before it is returned to the 
floor of the United States Senate. 








GOVERNOR SMITH’S BEGINNING. 

Governor Smith’s inaugural remarks in his new 
term and his message, of considerable length and de- 
livered verbally, are a mingling of good and bad. 
Probably the worst of the latter is his advocacy of 
abolishing the two commissions, the Public Service 
and the Transit, and transferring their powers to the 
municipalities, also public ownership and operation 
of all public utilities by cities, as per the party plat- 
form. It is unhappily true that the slime of politics 
pursued as a personal plunder by politicians is 
everywhere and upon everything and that there is no 
marked purity in Albany or Buffalo any more than 
in this city. It is true that the phrase “local self-gov- 
ernment” sounds well and is the only proper aim, 
theoretically; true also, as Governor Smith points 
out, that this city built its own sewers and public 
buildings (although some very unpleasant history of 
a half-century ago is bound in with the latter) and 
that it built the latest water works. But when we 
are asked to apply that sound theory of self-govern- 
ment to this overgrown city of to-day we encounter 
some prodigious if not insurmountable difficulties. 
The people of this city “ought” to be equal to self-pro- 
tection and self-government, and they “ought” to 
take the consequences of their incapacity; but those 
consequences would lie universally, and the unhappy 
truth is that we cannot afford to take the risks of 
turning the first city of the Western world more com- 
pletely over to Tammany. further, public owner- 
ship and operation of utilities has already given a 
demonstration against itself by ample experience. 

The recommendation on constitutional changing is 
utterly bad. The Constitution, says Governor Smith, 
“should be kept as close as possible to the rank and 
file of the people,” and he adds: 


“They made that law, and the limitation that per- 
mits only the Legislature to initiate amendments is 
inadequate. The present system amounts to a refer- 
endum. Under safeguards such as will properly reg- 
ister a popular demand, there should be an amend- 


ment to the State Constitution that will permit the 


people themselves to initiate as well as pass upon 
amendments to the fundamental law.” 


Nothing could easily be more wrong than this. 


Constitutional changing should be made at once a 
slower, a more difficult, and therefore a more 
thoughtful matter, instead of being brought “as close 
as possible” to the emotional whimsies of the people. 
To add the initiative to the present very bad form of 
referendum would be to copy one of the worst defects 
On the 


in some of the wilder State Constitutions. 





of New York than of most other States in this matter 

of constitutional changing and the need of requiring 

on the referendum at least a majority of a full vote 

instead of merely a majority “of those voting 

thereon.” | 

The recommendation to restore the direct primary 

is also bad. So is the advice for new powers for the 

present local administration in matters pertaining 

to “the port,” a subject which belongs quite as much 

to the country as to the city or the State. Instead of 

new statutory safeguards of women in industry, on 

the plea of equalizing, the latter might better be 

found in removing some of the present interventions 

for the supposed protection of the male. The pro- 

posal to ask a lightening of the Volstead law, as a 

wish on the part of the State, is legal and in form en- 

tirely proper; it will be deemed timely and well, or 

the reverse, according as one favors that law and 

deems it enforceable, or the contrary. A State bonus 

to ex-service men must be classed among the bad rec- 

ommendations, while that for raising the limit on our 
State income tax to $5,000 is of the same character. 

If we are to have a State income tax there ought to be 
no personal exemption whatever. Even the Federal 
income tax would lose its burdensome character if 
applied to the whole body of the country’s income, 
instead of to only a small portion of it, for then the 
rate would be so small as not to make the tax oner- 
ous. 

All that is said for economy and a more business- 
like handling of State Government, as itself a “busi- 
ness,” deserves approval, but that will be a question 
of performance. We had performance under the late 
Administration; whether we get it, or only compli- 
mentary approval and an empty promise will now de- 
pend upon whether Mr. Smith is the real Executive 
or obeys the malign power which has given him a sec- 
ond term and now intends and expects to control his 
hand, being in that event indifferent about his tongue. 
Personally, he is a man of exceptional probity, of no 
little independence, and of no mean ability. He is 
entitled to the benefit of all doubts, and has the best 
wishes of all thinking men in the trial of his inde- 
pendence, for much more than his own personal fu- 
ture is involved. 








THE VETO OF THE BURSUM PENSION BILL. 

President Harding, by his veto of the Bursum Pen- 
sion Bill ($8. 3275) on Wednesday last, has again pre- 
vented a distribution of a great bounty from the pub- 
lic Treasury for political purposes. His veto mes- 
Sage, as indicated in our article on The Financial 
Situation, on earlier pages, is a worthy companion to 
his recent veto of the Soldiers’ Bonus bill. As with 
that bill, the President was compelled to take a stand 
against that occupied by the majority of the members 
of his own party in the House and in the Senate, and 
to withstand the political pressure of perhaps the 
most powerful and highly organized body of men in 
the country. 

In our issue of Sept. 16 1922 we discussed the pro- 
visions of this bill and the disastrous effect its pas- 
sage would have upon national finance. It will be 
remembered that the bill passed the Senate on Sept. 
8 1922 with practically no explanation and no discus- 
sion, at a time when a -arge number of bills were be- 





contrary, and without taking space to quote from 
those articles, we must refer the reader to two arti- 
cles in the “Chronicle” in October of 1921 [pages 1512 
and 1629] in which were shown the worse condition 


ing passed by the Senate under the unanimous con- 
sent rule. The objection of one Senator, either Dem- 
ocrat or Republican, could have prevented the pas- 
sage of the bill. The bill as it left the Senate was bad 
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enough, but when it reached the House it was amend- 
ed to make more liberal allowances. The Senate ac- 
cepted the House amendments and the bill finally 
passed on Dec. 23, just in time, as Senator Bursum 
announced, to be a Christmas present from the Na- 
tion to the veterans. The bill provided $72 per month 
for each veteran of the Civil War, and $50 per month 
for each widow of a veteran of the Civil War. 

The veto message is short and vigorous. At the 
outset the President raises the objection that the bill 
would set a precedent which would cause an outlay 
from the national Treasury of over $50,000,000,000 
during the next half century. The immediate effect 
of the bill would mean an annual outlay of $108,000,- 
000 a year. The President said: 

“The Act makes no pretence of new consideration 
for the needy or dependent, no new generosity for the 
veteran wards of the Nation. It is an outright be- 
stowal upon the Government’s pension roll, with a 
heedlessness for the Government’s financial problem 
which is a discouragement to every effort to reduce 
expenditure and thereby relieve the Federal burdens 
of taxation.” 

Speaking more particularly, the President made 
an attack upon the provisions for pensions to widows 
of Civil War veterans which cannot be met. It is es- 
mated that about 275,000 women would be eligible 
each to a pension of $50 a month as long as they lived 
if the bill became a law. Any marriage or cohabita- 
tion for two years prior to a veteran’s death would 
put the woman in question upon this pension roll. 
The President calls attention to the fact that widows 
of World War veterans, “those who shared in the 
shock and sorrows of the conflict,” receive only $24 
per month, and yet this bill would pay $50 per month 
to any woman living with a veteran of the Civil War 
for two years or more immediately prior to his death. 
The public interest demands that Congress sustain 
the veto of the President on this bill. 








iudications of Business Activity 
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SECRETARY OF COMMERCE HOOVER IN REVIEW OF 
WORLD CONDITIONS FORCASTS CONTINUED 
PROGRESS. 


Herbert Hoover, Secretary of Commerce, in a review of 
world conditions, made public Jan. 1 while stating that 
“economic forecast cannot amount to more than a review 
of tendencies and a hazard in the future,”’ finds ‘‘the odds 
are favorable for 1923,’’ and ventures the opinion that 
‘there is ample reason why there should be continued pro- 
gress during the next twelve months.”’ Secretary Hoover’s 
summary of the world’s economic situation and prospects, 
based upon the special investigation of the Department’s 
representatives in each foreign country, follows: 

In the large view of the world has made distinct economic progress during 
the past year and the conditions are very favorable to continued progress 
during 1923. There are in exception three of four states in Europe which 
give continued anxiety, but these exceptions should not obscure the pro- 
found forces of progress elsewhere over the whole world. In the main, 
even in these areas of uncertainty, the difficulties are to a large degree fis- 
cal and political rather than commercial and industrial. 

During the year the world generally has gained in social stability. Bol- 
Sshevism has greatly diminished and even in Russia has been replaced by a 
mixture of socialism and individualism; at least active war has ceased for 
the first time since 1914; famine and distress have diminished to much less 
numbers this winter than at any time since the great war began; produc- 
tion has increased greatly during the past year; unemployment is less in 
world totals than at any time since the armistice; international commerce 
is increasing; the world is now pretty generally purchasing its commodities 
by the normal exchange of services and goods, a fact which in itself marks 
an enormous step in recovery from the strained movements of credit and 
gold which followed the war. 

In our country unemployment has ceased to be a problem and we are, 
indeed, upon an economic level of comparatively great comfort in every 
direction except for the lag of recovery in some branches of agriculture. 
Even in this field there has been a distinct improvement in prices in the past 
twelve months and its troubles are mostly due to over production in some 
lines. Our manufacturing industries are engaged well up to the available 
labor; industrial production has enormously increased over last year; real 
wages and savings are at a high level. Our transportation and housing 


show great gains in construction, though we are yet behind in these equip- 


ments. Both our exports and our imports are again increasing after the 
great depression and are to-day far above pre-war levels. 





Outside of Europe the whole world has shaken itself free from the great 
after-war slump. The economic wounds of Asia, Africa, Latin America 
and Australia from the war were more the sympathetic reaction from slump 
in the combatant states than directinjury. Their production and commerce 
have recovered to levels above pre-war. The enforced isolation of many 
areas in Latin America and Asia during the war has strengthened their 
economic fibre by increased variety of production and has contributed 
vitally to their effective recovery. 

In Europe, England, together with the old neutral nations, are making 
steady progress in production and diminishing unemployment. Their 
trade and commerce are improving; their governmental finances are growing 
stronger; their currencies that are not already on a gold basis are steadily 
approaching par; and their exchanges are more stable. The combatant 
states on the Continent are slower in recovery. Even these nations, in- 
cluding Russia, have shown progress all along the line in commercial, 
industrial and agricultural fields although the harvests suffered in some 
spots. Some of these nations such as Italy, Belgium, The Baltic States, 
Poland, Czechoslovakia and Hungary show increasing political and social 
stability and improvement in their Government finances. In Germany 
and some minor states in southeastern Europe, governmental finance 
and political difficulties threaten to overwhelm the commercial and indus- 
trial recuperation already made. 

The continued maintenance of armies on a greater than pre-war basis 
in the old Allied states maintains political uncertainty, lowers productivity, 
and retards the balancing of budgets with consequent cessation of direct 
or indirect inflation. Disarmament and the constructive settlement of 
German reparations and the economic relations of states in southeastern 
Europe are the outstanding problems of Europe, and their adjustment 
to some degree will affect the progress of the rest of the world. The more 
general realization during the past year of the growing menace of these 
situations and the fundamentals that underlie their solution is in itself 
some step toward progress. Their solution would mark the end of the most 
acutely destructive forces in the economic life of the world which still sur- 
vive the war. 

Economic forecast can not amount to more than a review of tendencies 
and a hazard in the future. The odds are favorable for 1923; the world 
begins the year with greater economic strength than a year ago; production 
and trade are upon a larger and more substantial basis, with the single 
exception of the sore spot in Central Europe. The healing force of business 
and commerce has gained substantial ascendency over destructive political 
and social forces. There is ample reason why there should be continued 
progress during the next twelve months. 





NATIONAL INDUSTRIAL CONFERENCE BOARD RE- 
PORTS INCREASED INDUSTRIAL ACTIVITY 
AND INCREASED WAGES. 

The results of a survey of industrial activity and wage 
changes, made by the National Industrial Conference Board, 
were indicated on Dec. 31, when substantial increases in 
hourly and weekly wage earnings in virtually all classes of 
labor during the period from July to October of this year 
were shown, and a new high point in industrial activity was 
reported. In its survey of wage changes covering 400,000 
wage earners in 23 industries, the Board indicates that in 
only two industries, lumber and rubber, was there a decrease 
in hourly wages during the period. There was a decline in 
weekly earnings only in two other industries, automobile 
manufacturing and book and job printing, but this was re- 
ported as slight. The Board says: 

The average hourly earnings of all wage earners covered in this investiga- 
tion were $0.238 in July 1914. In July 1922 they had risen to $0.484, in 
August to $0.486, in September to $0.495. In September 1922, therefore, 
the average hourly earnings of all the wage earners covered were 108% higher 
than in July 1914. 

The average hourly earnings of women show a far greater rise than for 
men above 1914 levels in September 1922, being 127% above the pre-war fig- 
ure. Skilled and unskilled classes of labor show practically the same increase 
in hourly earnings relative to 1914, though from July to September 1922 the 
hourly earnings of skilled labor increased slightly more than those of un- 
skilled. . 

The average weekly earnings of all wage earners, which were $12 27 in 
July 1914 had risen to $23 09 in July 1922, to $23 31 in August and to 
$23 88 in September. In the latter month they were 95% above the July 
1914. The average weekly earnings of unskilled labor appear to have in- 
creased more since 1914 and during July, August and September of 1922, than 
those of skilled labor. Average weekly earnings of unskilled labor in July 
1922 were 87% above 1914 and in September 1922 95% above pre-war lev- 
els, while those of skilled labor in July 1922 were 86% above 1914 and in 
September 1922 had risen to 92% above the July 1914 level. 

Employment in identical plants in the 23 industries covered in July 1922 
was 16% above the July 1914 level. In August 1922 it was 18% and in 
September 23% above the pre-war figure, showing the steady improvement in 
employment conditions during the last summer. 

The actual hours worked per week per wage earners also increased from 
47.7 in July to 48.2 in September, although this figure is still below that for 
July 1914. Plant hours and the nominal working week also improved stead- 
ily during July, August and September of this year, though these also were 
still considerably below the pre-war levels. 

Taking into account the changes in the cost of living since 1914 and dur- 
ing July, August and September 1922 this investigation shows that the ‘‘real’’ 
hourly earnings of all wage earners were 30% higher in July 1922 than in 
July 1914; 33% higher in August 1922 and 34% higher in September 1922. 
**Real’’ weekly earnings were 21% higher in July 1922, 23% higher in Aug- 
ust 1922 and 25% higher in September 1922 than in July 1914. 

As to the Board’s review of industrial activity, we quote 
the following from the New York “Tribune”: 

A new high point in industrial activity in the United States is noted in a 
survey of the industrial situation issued yesterday by the National Industrial 
Conference Board. On the basis of production studies in the principal and 
basic industries it was found that the index figure for November 1922 busi- 
ness surpassed the previous high points of June 1918; October 1919, and 
March 1921 by a considerable margin. 

The index figure for November 1922 is 134.3, as compared with 124.8 for 
the preceding month. The previous high mark was in October 1919, when 


the curve for industrial activity reached 127. In June 1918 the figure was 
123.9 and in March 1921 123.4, 
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Important increases were reported for November in the production of pig 
iron and steel ingots and in the consumption of cotton. Although maintain- 
ing an unusually high level, unfilled steel tonnage, car loadings and building 
contracts showed decreases. 

Much Building Activity. 

This difference in the movement of important commodities may be due to 
season fluctuation, or, it is thought, it may indicate an actual falling off in 
the total volume of general business. 

Building activity continued at an unprecedented level, although the Novem- 
ber figures were slightly under those for October. Steel, cotton and wool 
showed the largest individual gains during the month, ranging from 11.2% 
for wool to 12.7 for cotton. 

The upward price and wage movement was more pronounced in November 
than in the preceding two months. The announcement states: 

“Wholesale prices made very considerable gains in November as compared 
with October. During the latter part of November a hesitancy on the part of 
buyers developed and a slight reaction occurred in some commodities—for ex- 
ample, in cotton, hides, leather, pig iron and coal. Retail prices, which have 
been gradually moving upward, increased during November and early Decem- 
ber at a somewhat faster rate. 

“‘Harvests in most of the staple agricultural products have been large, but 
farmers have been unable to realize as high prices as they had expected. 
Prices, except for cotton and tobacco, are relatively low. On the whole, 
prices of agricultural products are considerably below those of other com- 
modities based on their relation before the war. The shortage of cars has 
made it difficult for the farmers to ship and realize on the crops which he 
already has in hand. 

“‘Many industries are seriously handicapped by labor shortage. The effect 
of this condition on wage levels is definitely indicated by the wage figure 
developed by the National Industrial Conference Board. Whereas the average 
weekly earnings of all factory workers as of the beginning of 1922 were 
$22 27, in July 1922 they were $23 09, and in September 1922 they had in- 
creased to $23 88, or 6% in comparison with the beginning of the year. Av- 
erage hourly earnings of all factory workers at the beginning of the year were 
$0.482 ; in July 1922 they were $0.484, and in September 1922 they had ad- 
vanced to $0.495. Man-hours of work for an identical group of establishments 
increased between July and September from 18,008,654 to 18,838,226, an 
increase of 4.6%. 








A ROSEATE VIEW OF BUILDING OPERATIONS, PRES- 
ENT AND PROSPECTIVE. 

Based upon a survey which it has just completed, the Cop- 
per & Brass Research Association estimates the total build- 
ing construction for the year 1923 at $6,000,000,000. The po- 
tential market for copper in building construction in this 
country next year (including sheet copper for roofing, lead- 
ers and gutters, etc., as well as the copper content of the 
brass used in plumbing pipe, hardware and lighitng fixtures) 
is estimated at approximately 780,000,000 pounds. In 1922, 
statistics for 11 months of which are now available, the total 
expenditure for building construction is placed at $4,910,000,- 
000 by the Association. In addition, there were projected 
(but not built) other buildings of a total estimated cost of 
$2,480,000,000. The report of the Association proceeds as 
follows: 


In other words, in 1922 there was developed an actual building program of 
$7,590,000,000. Of this huge amount a little less than $5,000,000,000 has 
actually been constructed and the remainder is carried over into 1923. 

In estimating the amount of building construction in 1923, the carry-over 
from 1922 has been reduced to $1,240,000,000, because experience indicates 
that in making preliminary estimates the cost is usually placed on the safe 
side, and allowance is also necessary for the percentage of such projects as 
have been indefinitely postponed or will not come up in 1923. 

Taking the known accumulated shortage as a basis, after deducting work 
completed during 1922, and adding the normal increment of building for the 
year 1923, the actual building requirements of the nation are estimated at 
$7,830,000,000. Tho details of the 1923 estimates as well as the expenditures 
for the same classes in 1922, follow: 

1923 
Estimates. 
$1,253,000,000 

530,000,000 

940,000,000 

595,000,000 

851,000,000 

827,000,000 

804,000,000 

328,000,000 

162,000,000 

1,540,000,000 


1922 
Expenditures. 
$950,000,000 
205,000,000 
680,000,000 
230,000,000 
640,000,000 
655,000,000 
645,000,000 
260,000,000 
125,000,000 
610,000,000 


Apartment houses 
AE ee Re 
Dwellings 

Hospitals 

Hotels 

Industrial buildings 

Office buildings 

Public buildings 

PUNO CEE occcoscceocueccec< 
Schools 








Total $7,830,000,000 $5,000,000,000 


To complete such a vast amount of building during the year 1923 presup- 
poses that the entire shortage plus the normal increment for the year will be 
carried out in 1923 and that we shall enter 1924 with a clean building slate. 
It is believed by the Association, however, that neither the financial nor ma- 
terial and labor resources of the country are in a position to carry this entire 
program to conclusion in 12 months’ time. 

The Association’s reports indicate that there still exists over the major part 
of the country a housing shortage of considerable proportions, despite the 
huge construction of 1922. 

There is, of course, no definite data to go on in estimating how far the 
present resources of the country and the labor and materials situation will en- 
able it to go in the 1923 building program, but careful consideration of the 
various factors involve! 'eads to the estimate of $6,000,000,000 as the amount 
which can be completed in 1923. 

Of this amount some $3,030,000,000 will be devoted to housing, about 
$2,025,000,000 to office, business and industrial buildings, and the remainder 
$2,675,000,000, to churches, hospitals and schools. 

The estimated expenditures for building construction in 1923 for the entire 
country are as follows: 


Apartment houses 


Industrial buildings 
Churches . 


Office buildings 
Public buildings 
Public garages 
Schools 











This sum, it is estimated, will be divided geographically about as follows: 
New England States _... $455,000,000 
New York State, Southwestern Connectieut, Northern New Jer- 

sey, Northern Pennsylvania _ 1,395,000,000 
Eastern Pennsylvania, Maryland, Delaware, District of Colum- 

bia, Virginia, North and South Carolina 
Western Pennsylvania, West Virginia, Ohio, Kentucky, Tennes- 








825,000,000 


755,000,000 
Illinois, Indiana, Iowa, Missouri, Wisconsin, Michigan, Minne- 
sota - 
Eastern Montana, North and South Dakota, Bastern Nebraska, 
Eastern Kansas 
Pacific Coast States, Gulf States and Arkansas, Oklahoma, 
Idaho, Wyoming, Nevada, Utah, Oolerado, Arizona, New 
Mexico 


1,600,000,000 





250,000,000 





720,000,000 








THE ACTIVITY OF THE AUTOMOBILE INDUSTRY 


IN 1922. 

The following facts and figures regarding the great activ- 
ity of the automobile industry in 1922, as prepared “for show 
numbers of newspapers,” have been given out this week by 
Alfred Reeves, General Manager of the National Automobile 


Chamber of Commerce. They are full of interest to every 


one. 
Production— 
Cars and trucks 
Cars 
0 ee a ee 
Previous record motor vehicle production (1920) 
Number of new cars needed for replacements in 1923 
Production of closed cars : 35% 
Total wholesale value of cars and trucks_____-__---------- $1,558,567,000 
Tetel WRENS VERE GE CONE 2.02 nc cc eccsccnceccnctes $1,374,487,000 
$184,080,000 
$900 
$770 
14% 
$1,326 
$1,050 
21% 
36,340,000 
2,431,400 


2,527,000 
2,287,000 

240,000 
2,205,000 
1,800,000 


Estimated average retail price of car 1921 
Estimated average retail price of car 1922_____-_--_-------- 
Reduction in average retail price of car 
Estimated average retail price of truck 1921 
Estimated average retail price of truck 1922 
Reduction in average retail price of truck 
Tire production 
Number of persons employed in motor vehicle and allied lines 
Registration— 
Motor vehicles registered in U. S. (approx.)_.------------- 
Motor cars 
Motor trucks 
Increase in U. S. registration over last year 
World registration of motor vehicles 
Per cent of world registration owned by U. 8. A 
Motor vehicle registration on farms 
Motor cars 
Motor trucks 
Motor cars serving suburban communities 
Passengers carried annually by motor car 
Automobile’s Relation to Other Business— 
Number of carloads of automobile freight shipped by railroad 
Per cent of rubber supply used by automobile industry 
Per cent of plate glass supply used by automobile industry—~_- 
Per cent of aluminum supply used by automobile industry--- 
Per cent of iron and steel supply used by automobile industry 


11,500,000 
10,250,000 
1,250,000 
7% 
12,750,000 
81% 
3,500,000 
3,300,000 
200,000 
780,000 
7,500,000,000 


400,000 

83% 

30% 

20% 

4% 

110,000 
600,000 
5,300,000,000 
784,261,000 
4,506,706,000 
90% 

60% 


108 
40,000 
12,000 
Number of street railways using motor buses 56 
Number of railroads using motor vehicles on short lines 40 
Number of motor express lines in U. S 1,500 
Farm products hauled by motor transport annually (tons) -- 134,400,000 
Freight hauled annually by motor trucks—tons 1,430,000,000 

Exports— 

Value of motor vehicles and parts exported (including en- 

I a eee En pe 
Number of motor cars exported 
Number of motor trucks exported__....-----_----------- 
ATE TE RO TE 
Value of motor trucks exported 

Motor Vehicle Retail Business in U. 8. 

Passenger car dealers 

Motor truck dealers —____~- 
Public garages 

Service stations and repair shops 
Supply stores 


Number of motor cars owned by corporations 

Gasoline consumption (U. 8S.) 1922 (gals.)_-------------- 

Average monthly surplus of gasoline (gals.)_....-.-.----- 

Gasoline consumption (U. 8.) 1921 (gals.)_--_------------ 

Per cent of cars used more or less for business____...-.---~- 

Per cent of total car mileage used entirely for business 
Motor Bus and Motor Truck Facts— 

Number of cities using bus lines | 

eee OF Ree Bes 90 BEF... nnncccncncmncccoseonenesne 


$123,742,000 
66,000 
10,000 
$52,125,000 
$8,381,000 


38,000 
25,000 
48,000 
63 ,000 
63,700 








AUTOMOBILE PRODUCTION WELL MAINTAINED IN 
NOVEMBHDR. 


Reports received by the Department of Commerce through 
the Bureau of the Census, in co-operation with the National 
Automobile Chamber of Commerce, show only a slight decline 
in the November output of cars and trucks compared with 
the preceding month. A year ago November production 
showed a marked drop compared with October. The Novem- 
ber production this year totals 214,631 passenger cars and 
21,223 trucks, or more than double the output in the corre- 
sponding month of last year. The following table gives the 
total production for each of the last five months, with corre- 
sponding figures for the same months of last year. With a 
few exceptions, the Census Bureau says, the reports each 
month are from identical firms and include approximately 
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90 passenger-car and 80 truck manufacturers. A few slight 
revisions of figures previously. reported have been received 
for the months back to July 1922. 
AUTOMOBILE AND TRUCK PRODUCTION. 
(Number of Machines) 
Passenger cars. 
1922. 1921. 
July pitiless diate Sanaa’ Maeaaree 165,574 
August 248,484 167,705 
September 187,964 144,669 
October —___ 216,467 134,734 
November 214,631 106,042 


Trucks.——— 

1922. 1921. 
21,739 10,766 
24.394 13,080 
19,130 13,648 
21,434 12,813 
21,223 10,010 








JOHN MOODY'S REVIEW OF 1922 AND FORECAST 
FOR 1925. 

The key to the American business and financial outlook 
for 1923, states John Moody in his Annual Review and fore- 
cast, issued Jan. 4, is closely tied to pending developments in 
Europe. Should the reparations problem reach an early set- 
tlement in 1923, the reaction on America would be far-reach- 
ing and profound. Mr. Moody points out that a reduction in 
the reparations total to a reasonable basis would add great 
strength to French credit and at once tend to start all Europe 
on the road to stability. The loose talk regarding the immi- 
nence of a “crash” in Germany is analyzed, and the state- 
ment made that 99% of the German “crash” has already 
taken place; that the repudiation of the mark as a medium 
of exchange and standard of value is (essentially ) already 
accomplished. He argues that there is no conceivable way 
in which Germany Can ever restore any important value to 
the paper mark, and that all German internal Government 
debt has already been practically wiped out. Germany thus 
stands to-day with the smallest internal debt (in real value) 
of any European nation. 

Mr. Moody foresees a probable settlement of the repara- 
tions and German financial problem during 1923, and ex- 
presses the belief that such an event will immediately have 
a most favorable effect upon American business, particularly 
in enlarging the market for our agricultural products. The 
impoverishment of the American farmer indicates that the 
present business revival is not altogether healthy. In the 
fall of 1922 the average purchasing power of the agricultural 
population was only 64% of what it was in 1913, while that 
of union labor averages from 90% to 130% in 1913. “Obvi- 
ously,” states Mr. Moody, “prosperity must become more 
evenly distributed if we are to have confidence in a healthy 
expansion of business during and after 1923.” 

Mr. Moody expects relatively low interest rates to prevail 
during 1923 and general ease in the money market, with only 
slight seasonal changes. Prices of high-grade bonds should 
be maintained, with probably a further slow upward move- 
ment. On the other hand, quotations of taxable issues can- 
not be expected to return to the high prices of a dozen years 
ago, even under the most favorable conditions. So long as 
relatively high Federal taxation prevails, rises in fixed in- 
come-bearing securities will necessarily be limited, he thinks. 








Fk. H. RAWSON OF CHICAGO FINDS UNDERLYING 
CONDITIONS PROMISING. 


In a Jan. 1 statement on current economic conditions, 
Frederick H. Rawson, President of the Union Trust Co. of 
Chicago has the following to say in part: 


The year 1922 closes with much to be thankful for, and conservative optim- 
ism is more warranted to-day than at any time since the armistice. While 
the return to prosperity has not been as rapid as hoped for, it must neverthe- 
less, be a source of great satisfaction to everyone when comparing our condi- 
tion with that of other countries. In contrast with the situation in Europe, 
we are enjoying relatively great prosperity and our outlook is far better than 
t'\at of any other nation. There is nothing amiss with our situation that hard 
work, thrift, and sound thinking will not correct. _ 

Generally speaking, the year 1922 has not proved a big year from the stand- 
point of profits, but underlying conditions are promising and point to rela- 
tively satisfactory business during the first half of 1923. Beyond that time, 
conservatism should be used in making commitments until further light is 
available upon the adjustment of the foreign situation, the tendency of our 
own Congress to enact experimental legislation, and the early crop prospects. 

It is a fine evidence of the soundness of business conditions that we were 
able so speedily to overcome the prostrating influence of two long and disas- 
trous strikes occurring in the very heart of the year. The coal strike unfor- 
tunately terminated in a truce and the test of strength between operator and 
miner will probably begin again in the early spring. Since the settlement of 
the railroad strike the railroads have been making rapid strides in repairing 
equipment and functioning to capacity. The railroad situation is still a most 
serious problem. The roads are confronted on the one hand by the clamor of 
labor for higher wages and on the other hand by a large group of shippers de- 
manding lower rates. The Inter-State Commerce Commission in the exercise 
of its rate regulating function yielded to pressure on all sides and as soon as a 
little cream appeared on the railroad pitcher skimmed it off by reducing 
rates before the roads were able to secure appreciable reductions in wages and 
materia] costs, with the result that in no six months period since the Esch- 
Oummins Act went into effect. have the Class A roads earned anywhere near 
the percentage allowed by law. It is hoped that the Commission will not be 
further influenced by public clamor for lower rates, the reduction of which 
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would continue to make railroad securities unpopular with investors and pre- 
vent the roads from securing sufficient new money to keep the transportation 
machine up to the requirements of the country. Both shippers and travelers 
should realize that what they really need is good transportation at a reason- 
able rate rather than inferior service at a cheaper rate. 
Industrially Europe has made good progress during 1922, 


but politically 
the situation is still troublesome. 


Labor has been better employed through- 
out Western Europe and the rise in sterling exchange has encouraged the hope 
that a like improvernent may be found with respect to other countries, but 
the hope will not be realized to any appreciable extent so long as the repara- 
tions question remains unsettled, national budgets are so far out of balance, 
currency inflation continues, and unrealizable hopes are indulged in with re- 
spect to the adjustment of the inter-Allied debts. 

At home we are confronted with some tendencies which only good sense and 
intelligent understanding of economics on the part of the public will render 
harmless. We seem also inclined to consent to a sort of constitutional mora- 
torium, while we experiment with all kinds of public contro) through regula- 
tion and even through operation of those functions formerly entrusted entirely 
to private enterprise. We find in operation certain well organized forces in 
our country that resent the application of such controi over their own activi- 
ties while insisting that the affairs of others shall be thoroughly and well 
regulated. Added to this is the unfortunate disposition to create in our House 
of Congress ‘‘blocs’’ committed to introduce and pass, if possible, legislation 
favoring their particular constituency in contrast to the fundamental principle 
of legislation in which the welfare of the whole country becomes the primary 
obligation of every lawmaker. The adverse effect of these experiments will 
continue until the people of this country come to realize that the Government 
cannot correct all existing faults and that laws cannot be depended upon to 
rectify the errors of extravagance and waste nor to overcome the immutable 
law of supply and demand. 

I have an abiding faith, however, that although there may be disturbances 
for a time, in the end good judgment will prevail and the people will realize 
that we cannot as a nation disregard the fundamental guaranties of our con- 
stitution without paying for that folly a price entirely out of keeping with 
ary temporary advantage that might accrue to any single class of our citizens. 








JAMES B. FORGAN’S SURVEY OF 1922. 


In a summary of the year 1922, James B. Forgan, Chair- 
man of the board of directors of the First National Bank of 
Chicago and the First Trust & Savings Bank, while observ- 
ing that the year 1922 showed little change from 1921, states 
that “‘the year 1922, however, has shown considerable pro- 
gress in that the liquidation which had been begun was con- 
tinued and in many ways brought about a restoration of 
normal conditions within the country. Thus, for example, 
the currency situation is a satisfactory one, and there is 
no longer any danger of a catastrophe overwhelming our 
banking and industrial structure. The natural resources 
and recuperative powers of this country are still so great that 
to some extent it prospers independently of conditions in the 
rest of the world.’’ Mr. Forgan also says in part: 

Nevertheless, in spite of improvement in our own country, conditions 
would be by far better if outside of our boundaries matters were being 
adjusted satisfactorily. ‘The condition of Europe has prevented a proper 
disposal of the surplus of many of our crops and has disarranged the cus- 
tomary method of financing our agricultural industry. The foreign buyer 
is no longer able to purchase for future needs as he did before the war, with 
the result that more of our crop than formerly must be carried by the pro- 
ducer for a considerable period of time. Various attempts are being made 
to solve this financial problem, as well as the one of warehousing the crops 
until they can be sold. Some progress has been made and undoubtedly 
time will solve many of the difficulties of the farming community and re- 
store fully its purchasing power. 

To this situation, which results from factors over which we have little or 
no control, there were added during the year disturbances entirely due to 
domestic conditions. The country is still suffering from the results of seri- 
ous railroad and coal strikes. It is to be hoped that the commissions ap- 
pointed by the Federal Government for the purpose of investigating under- 
lying conditions of these fundamental industries will come forward with 
some concrete proposals which in the future may spare the country such 
serious industrial unrest as has prevailed this last year. 

Likewise, our whole immigration problem, which is intimately con- 
nected with the labor problem, must be carefully considered. There is 
some ground for believing that if immigration continues to be restricted, 
there may come about in time a shift in the location of some of our prin- 
cipal manufactures. Thus the textile industry has been located in the 
past mainly in the northeastern part of the country. This has been due 
partly to an abundance of water power, but still more to the supply of 
cheap labor coming from Europe and settling in the neighborhood of 
New York and Boston. If this supply is interrupted, it may prove cheaper 
to locate textile factories near the source of the raw material, thus saving 
transportation charges. Since in the South less fuel is required by the 
laborer and food is cheaper, it may well be that labor costs in the Southern 
cotton mills will be much lower than those prevailing in the New England 
district. A similar situation may be found to prevail in some other indus- 
tries. These considerations are noted here not because they are necessarily 
favorable or unfavorable to our development, but as being among important 
ultimate results arising from our present immigration policy. Such ques- 
tions need careful and impartial investigation. On the one hand,adequate 
care must be taken that undesirable elements be prevented from entering 
the country, and, on the other hand, immigration to this coultry should 
be made easy and attractive for those who are willing to work and capable 
of adding to the productive power of the nation in case investigation 
should prove that the present labor supply of the country is inadequate. 

Most crops have been large. Cotton, however, proved to be an ex- 
ception, and provided Europe is in a position to buy a sufficiently large 
amount of this important crop, the price of raw cotton is likely to be 
high. 

As just noted, cotton prices may be high provided European consumption 
is normal. But Europe is less able than ever before to arrange for the 
necessary financing for the purchase of the cotton which it undoubtedly 
needs to keep its textile mills occupied to their full extent, and this 
European situation affects not merely the cotton farmer but also others, 
either directly or indirectly. On the whole, the European situation is 
more serious than it was even a year ago. The question of the German 
reparations and the inter-Allied debts is as far from settlement as ever. 
There has been endless discussion, but no concrete proposals have been 
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brought torward satisfactory to all parties. Public sentiment all over 
the world is still unwilling to consider dispassionately these questions 
which are really economic rather than political. The prejudices and 
passions aroused by the war still prevail to a large extent, and they make 
difficult in this country a reasonable discussion of what to do about the 
debts due us from our allies and prevent, notably in Europe, any rational 
consideration of proposals to revise the financial and economic clauses 
of the Treaty of Versailles. Little improvement in Europe can be expected 
until there is a change in public opinion, and until there is, there can be 
little hope of a restoration of complete prosperity in the world and in 
our own country. 

A phase of this attitude of mind, which has given concern to many 
students of economics, is our position in respect to the tariff. It is believed 
by many that the recent tariff legislation is unwise as it will prevent the 
importation of goods from Europe into this country. This is felt to be all 
the more serious because, if we insist that Europe repay in full the large 
sums which it borrowed during the war, it can do so only by means of 
seliing us goods. If we are successful in preventing European countries 
from selling us goods, it will not oniy make it almost impossible for them 
to repay their debts but will also make it difficult for them to purchase 
goods from us. In other words, our recent tariff legislation, in the opinion 
of many practical and theoretical economists, places new obstacles in the 
path of European recovery and thus at the same time hinders a restoration 
of our foreign commerce. According to this view, we have passed the 
stage of industrial development where it is necessary for us to protect our 
industries by excessive import duties. 

We have probably progressed upon the road of recovery as far as we 
can by our own unaided efforts. Further improvement depends upon 
developments which are not entirely within our control, but the Govern- 
ment of our country can accomplish much if it will use its best efforts to 
induce other countries to enter into discussions with frakness and good- 
will in order to discover ways and means which will bring real peace and 
prosperity to the world. The motives of our country, however, will be 
questioned if we ourselves pass legislation which to foreign countries at 
least seems designed to prevent their recovery. 


_—_— — 
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WEEKLY RETURNS OF FEDERAL RESERVE BANKS. 

Net reduction of $53,100,000 in Federal Reserve note 
circulation and an increase of $14,100,000 in cash reserves, 
accompanied by an increase of $124,500,000 in deposit 
liabilities, are shown in the Federal Reserve Board’s weekly 
bank statement issued as at close of business on Jan. 3 1923, 
and which deals with the results for the twelve Federal 
Reserve banks combined. In ~ assay of these mnangee 
the reserve ratio shows a decline from 72.1 to 71.3% for 
the week. 

The statement introduces a new item ‘‘non-reserve cash,”’ 
which is composed of national bank notes, Federal Reserve 
bank notes, unassorted currency and nickels and cents 
formerly included in “uncollected items,’’ and subsidiary 
‘legal tender notes, silver, &e.”’ 


silver formerly included in 
During the week the Treasury redeemed the remaining 


$12,000,000 of Pittman certificates, held as cover for out- 
standing Federal Reserve bank notes. Two Federal Reserve 
banks still show a liability on Federal Reserve bank notes in 
circulation, which are secured by U. S. bonds. Other 
Treasury certificates increased by $7,600,000, while total 
_ rning assets of the Reserve banks show an increase of 

$5,300,000. After noting these facts the Federal Reserve 
Board proceeds as follows: 


Gold reserves of the System increased by over $9,000,000. Chicago 
reports an increase of $15,300,000, St. Louis an increase of about $15,- 
000,000 and Boston an increase of $14,000,000. Smaller increases in gold 
reserves totaling $25,300,000 are shown for the Richmond, Philadeiphia, 
San Francisco, Minneapolis and Kansas City banks. The largest decrease 
in gold reserves for the week, amounting to $43,900,000, is shown for the 
New York Bank, while smaller decreases totaling $16,600,000 are reported 
by the three remaining Reserve banks. 

Holdings of paper secured by Government obligations show an increase 
for the week from $316, 500, 000 to $351,500,000. Of the total held on 
Jan. 3, $195. 600.000, or 55.6%, were § secured by U.S. bonds, $1.500,000, 
or 0.5%, by Victory notes, $125, 500,000, or 35.7 79, by Treasury notes 
and $28,900,000, or 8.2%. by Treasury certificates. ‘compared with $206,- 
900,000, $2,300,000, $95, 400, 000 and $8,900,000 reported the week before. 


After closing their books on Dee. 30 and paying the 
accrued 6% dividend the Reserve banks paid to the Govern- 
ment a total of $10,851,000 of franchise taxes and increased 
their surplus account by about $3,000,000 to $218,400,000, 
or to slightly over 100% of the banks’ total subscribed capital. 

The statement in full, in comparison with preceding weeks 
with the corresponding date last year will be found on subse- 
quent pages, namely, pages 54 and 55. A summary of 
changes in the principal assets and liabilities of the Reserve 
banks on Jan. 3 1923, as compared with a week and a year 
ago, follows: 

Increase (+) or Decrease (—) 


oince 

Jan. 3.1922. Jan. 4 1922. 
+$14,100,000 +$153,100,000 
+9:000,000  +174.200;:000 
+5'300.000 —131.500°000 
—2'200,000 —484.900;000 
+35.000,000 —126,000,000 
—37'200,000 —358,900;000 

+8'900;000 

—1/300;000 
_+3,100,000 
2'000,000 
000 


Total reserves. _-_-—_-_- 
EE pe 
Ee 
Discounted bills, total 
Secured by U.S. Govt. obligations. - - 
Other bills discounted 
Purchased bills 
United States securities, total - -- 
Se ell I i SR RE 
Pittman certificates 
Other Treasury certificates 
Total deposits 
Members’ reserve deposits 
Government deposits 
rr od eeebeseeukiné 
Federal Reserve notes in circulation 
F. R. Bank notes in circulation, net liability 
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WEEKLY RETURN OF THE MEMBER BANKS OF THE 
FEDERAL RESERVE SYSTEM. 

A further increase by $47,000,000 in loans and discounts, 
as against a reduction of $12,000,000 in investments, accom- 
panied by an increase of $19,000,000 in borrowings from the 
Federal Reserve banks, is shown in the Federal Reserve 
Board’s weekly statement of condition on Dec. 27 of 782 
member banks in leading cities. It should be noted that the 
figures of these member banks are always a week behind 
those of the Federal Reserve banks themselves. As against 
increases of $60,000,000 in loans secured by corporate obliga- 
tions and of $3,000,000 in loans secured by Government 
obligations, other loans and discounts show a reduction for 
the week of $16,000,000. Investments in Government 
securities declined about $13,000,000, while other invest- 
ments show a nominal increase. Member banks in New 
York City report an increase of $42,000,000 in loans secured 
by corporate obligations, as against reductions of $13,000,000 
in all other loans and of $5,000,000 in investments. 

For the past year the loans and investments of the report- 
ing banks increased by about $1,370,000,000. Of this total 
only about $110,000,000 represents the increase in loans, 
while about $1,260,000,000 constitutes the increase in 
investments, largely in U. S. securities. Of the total loans 
and investments, the share of loans and discounts was 
about 70% about the end of 1922, compared with 76% a 
year before, while the share of investments stood at 30%, 
compared with 24% at the close of 1921. During the same 
period borrowings of the reporting banks from the Reserve 
banks declined by $327 ,000,000, or from 4.7 to 2.3% of the 
banks’ total loans and investments. Member banks in 
New York City report for the past year a decrease of about 
$50,000,000 in accommodation at the local Reserve Bank, 
and a decrease from 2.8 to 1.6% in the ratio of accommodation. 
Further comment regarding the changes shown by these 
member banks is as follows: 


As against a reduction of $40,000,000 in Government deposits, net 
demand deposits of the reporting institutions show an increase for the 
week of $69,000,000 and time deposite an increase of $21,000,000. Corret 
sponding changes for the year include increases of about $1,081,000 ,000 in ne- 
demand deposits, of $710,000,000 in time deposits and of $214,000,000 in 
Government deposits. For the member banks in New York City increases 
for the year of $186,000.000 in net demand deposits, of $228,000,000 in 
time deposits and of $143,000,000 in Government deposits are noted. 

Reserve balances of the reporting banks show an increase of $9,000,000 
for the week and of $127,000,.000 for the year, while cash in vault went up 
$14,000,000 during the week and $19,000,000 during the year. 

On a subsequent page—that is, on page 55—we give 
the figures in full contained in this latest weekly return of 
the member banks of the Reserve System. In the following 
is furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

Increase (+) or Decrease (—) 
Since 
Dec. 27 1922. Dec. 28 1921. 
+$109,000,000 

—222,000,000 

+ 609,000,000 

—278,000 ,000 
+ 1,263,000 ,000 

+ 535,000,000 

—148,000,000 

+677 ,000,000 

+ 15,000,000 
+- 1,000,000 + 184,000,000 

+ 9,000,000 + 127,000,000 
+ 14,000,000 + 19,000,000 
_ — 40,000,000 + 214,000,000 

+69,000,000 + 1,081,000,000 

-+- 21,000,000 + 710,000,000 

+-19,000,000 ~327 ,000,000 


Loans and discounts—total_ —- 

Secured by U.S. Govt. obligations- ~~~ -- 

Secured by stocks and bonds._ - - 

5 2 = Se 
Investments, total_. 

U.S. bonds__.- 

I i ci 

U.S. Treasury notes_ 

Treasury certificates... 

Other stocks and bonds-__..------------ 
Reserve balances with F. R. banks----- --- 
Cash in vault 
Government deposits - 
Net demand deposits. 
Time deposits -- ~~ - -- 
Total accommodation at F, 


+3,000,000 
+-60,000 ,000 
+—16,000,000 
—~12,000,000 


: -2, 000, 000 


~7 ,000,000 
—4 ,000,000 
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TERMINATION OF ALLIED PREMIERS’ CONFERENCE 
IN LONDON—NO AGREEMENT ON GERMAN 
REPARATIONS—BONAR LAW ON GOLD 
DEPOSITS. 

Onee again the Allied Premiers have been unsuccessful im 
their efforts to reach agreement on the question of German 
reparations. Like its predecessors, the conference which 
opened at Paris on Jan. 2, dissolved on the 4th inst., with, 
the British delegation in disagreement with the representa- 
tives of France for adjusting the disputed reparations ques- 
tion. This week’s Paris conference represented a renewal 
of the discussions held in London from Dee. 9 to 11, adjourn- 
ment having been taken on the latter date until Jan. 2, when 
it was arranged (as we indicated in our issue of Dec. 16, 
page 2632) that the Premiers would take up the discussions 
anew at Paris. With the coming together in Parisfon the 
lst inst. of the Prime Minister of France, Great Britain 
and Belgium, together with Marquis Della Torretta, repre- 
senting the Italian Premier, it was stated that the conference: 
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which was to begin on the succeeding day was regarded “as 
the final effort of the Allies to reach a collective settlement 
of the reparations question.’’ The Associated Press Paris 
cablegrams which stated this said: 

There was a sober and even anxious spirit in Allied circles to-night, in 

face of the probability that, if the conference fails, separate and direct 
action by France will follow. 
* The meeting is a continuation of last month's Premiers’ conference in 
London, which was called to examine whether any practical results could 
come from a general economic congress in Brussels. The main questions 
to be decided are, first, whether a moratorium can be granted to Germany, 
and, second, upon what terms. 

France and Great Britain are sharply divided in policy. The French 
insist upon seizing the productive resources of Germany on the left bank 
of the Rhine and in the Ruhr Valley as guarantees that when the mora- 
torium terminates Germany will resume her reparations payments. Presi- 
dent Millerand in replying to the New Year good wishes of the diplomatic 
corps to-day made it clear that France stands uopn her conception of 
justice and her rights under the Treaty of Versailles. 

“Complete peace can be established,’’ he declared, ‘‘only on the basis 
of the treaties and through respect for the rights acquired and the obliga- 
tions incurred.”’ 

The British Government thoroughly disapproves stern methods or penal- 
ties and desires to work out a plan under which Germany will be allowed a 
moratorium of at least two years, this time to be employed in so reorganizing 
her resources that she may successfully shoulder her debts. 

Any settlement likely to be successful depends, in Mr. Bonar Law's 
view, on some form of international loan for Germany and, together with 
his associates on the British delegation, he has received with approval the 
suggestion of the American Secretary of State that an international com- 
mission determine the amount of reparations to be expected. 

The conviction held by Premier Poincare of France is that a change in 
heart on the part of Germany is required above all other considerations. 
He believes Germany's plans for the future are based upon a policy of 
resistance to the execution of the Versailles Treaty, and any effort to help 
her as regards as useless until the Berlin Government decides in earnest to 
fulfull its obligations. 

Extension of the present partial moratorium, which expires on Jan. 15, 
and the raising of cash for Germany in the international market will, 
in the French view, be nullified by the continued German opposition to 
payment of her debts, so that action such as France now contemplates 
will be eventually forced upon the Allies. 

The Belgian and Italian Governments appear now to lean more toward 
the French view than toward the British, but with some disposition to 
seek middle ground. 

The Italian delegation has a plan which it will present to the Council 
after Poincare and Bonar Law have explained the French and British 
viewpoints. This conciliatory program calls for guarantees to satisfy 
France, but without penalties, so as to meet the British objection, relying 
upon such action by Germany as would have the result of making the 
guarantees productive without the use of force. 

The Belgian Premier, M. Theunis, who worked strenuously in London 
last August to bring Lloyd George and Poincare together, also seeks to 
harmonize the French and British propgrams, which, it is understood, 
he thinks could be done if the German Government would unreservedly 
affirm its willingness to fulfull the reparations clauses of the Treaty to 
the full extent of the nation’s resources. 

Both the Belgian and Italian views thus rely upon Germany to sur- 
render economically, trusting that the Allies will lay down for her terms 
that she can meet. 

The French Cabinet meets to-morrow morning under the chairmanship 
of President Millerand to decide finally the French Government's policy. 


With the opening of the Conference on the 2nd, the French, 
British and Italian proposals were laid before the Premiers. 
Summarizing these the ecablegrams (Associated Press) said: 


The British and French are alike in fixing German reparations at a total 
of 50,000,000,000 gold mark, and similar also in setting up a comprehen- 
sive financial control of Germany. They are in direct opposition on the 
question of penalities, France being for taking so-called productive guara- 
tees in the Rhineland and the Ruhr, while Great Britain would occupy 
German territories beyond the present zone only upon some future default 
and with the unanimous constnt of the Allies. 

France desires to pay the European interallied debts with Class C repar- 
ation bonds, while England insists upon the partial payment of debts 
due her, with the immediate taking of gold deposited by France and Italy 
in London for security for war advances. This gold includes 1,864,000,000 
francs, or about one-third the gold reserve of the Bank of France. 

The Italian plan, which is essentially the same as that offered at the 
London conference by Premier Mussolini, follows in general terms the French 
idea, but relies upon persuading Germany to provide the guarantees re- 
quested without the menace of force. 

Premier Theunis and Foreign Minister Jaspar of Belgium brought the 
plan of the Belgian Government, which they did not submit. They did 
not intend to submit it to-day, but were reserving it as a basis of compro- 
mise, should there be an opportunity to do so later. They appeared doubt- 
ful to-night of being able to do anything effective. Their spirit, however, 
is to try, and the respect in which both Belgian statesmen are held is such 
that they may be listened to attentively. 


In another item in this issue we give in detail both the 


British and French proposals. The former ealled for a 


four-year moratorium and the latter for a two-year mora- 
torium. 


Regarding the Conference on the 2nd and indicating that 
disagreement seemed imminent, the Associated Press ad- 
vices from Paris said: 


The Prime Ministers of France, Great Britain and Belgium and Marquis 
Della Torretta for Italy emerged this afternoon in a gloomy mood from 
the first short session of the Premiers’ Council, called to solve the repara- 
tions complex. They were well nigh hopeless of agreement, and members 
of their delegations talked of the conference breaking up in two days. 

The meeting of the Premiers to-day was a continuation of the postponed 
London Conference; it has borne little fruit thus far. Premier Bonar Law 
remarked that owing to public opinion in France and Great Britain an agree- 
ment would be most difficult, if not impossible. M. de Lastyrie, the French 
Finance Minister, who was with Premir Poincare in the meeting, said 
extending his arms: 

“England and France are as far apart as that.” 

The Belgium and Italian delegates expressed dismay at the unyielding 
positions taken up by Premiers Bonar Law and Poincare. 





As to a statement made by the British Prime Minister, 
Bonar Law, we quote the following Associated Press cable- 
gram from Paris Jan. 2: 


You can get certain amounts of money by taking immediate possession 
of Germany, but you cannot take over Germany and re-establish her 
financial stability,’’ declared Mr. Bonar Law, the British Prime Minister 
to-night in the first direct statement he has made on reparations since he 
became head of the Government. 

‘The Allies have reached a point where they must choose between these 
two methods,’’ he continued. ‘‘They cannot have both. This is not a 
political question; it is a business question. You can get certain amounts 
from Germany if you take possession of her, but you cannot take them and 
re-establish German credit. 

‘“I wish to say that it is certain there is, on the part of the British Govern- 
ment, an earnest desire to act in accord with the Allies. I am convinced 
that this also is the desire of the French Government. A real danger is 
that differences in the public opinion of the countries will be so strong as 
to make it difficult, if not impossible, to reach an agreement. 

‘Large sums are only available through loans. The amount of indemnity 
must be fixed not by partisans but by impartial business minded people. 
No one is fond of paying debts if it can be avoided. This is equally true 
of any nation, and Germany is no exception. 

‘Having fixed reasonable conditions if Germany does not then take 
necessary steps forthwith to carry them out the necessary steps must be 
taken to force her to comply. | 

“If we do not need reparations to the same extent as other nations we 
need them certainly to a greater extent than others outside of our islands 
seem to believe. The question is getting the largest amount Germany is 
able to pay. If this were all there was to it there should not be difficulty 
in an agreement. 

“It is stated constantly in the French press that there can be no question 
about the payment of the French debt until Germany pays her indemnity. 
This sounds natural, but let us look at it logically. We have made our 
budget position strong by making our taxpayers poor. We are suffering 
from this fact. Our unemployment is a scourge as great as that of any of 
the other Allied countries. "We run serious risks of ruin unless there is 
a very big improvement in our position. We are in a far worse position as 
regards the people of our country than the other allies, whose position is 
less strong than ours financially. . 

“It is often said that we have a selfish interest in the restoration of 
Germany, because we do so much foreign trade. It is my firm conviction 
that, from a purely selfish point of view, if an earthquake were to come 
along and swallow Germany up we would gain, not lose, since Germany is 
our trade rival.’’ ; - 

A copyright eablegram to the New York ‘‘Times”’ Jan. 2, 
referring to the British and French proposals and the remarks 
of Bonar Law, said in part: 


While both agreed that German reparations should be reduced to a total 
of 50,000,000,000 gold marks, there is otherwise between the British and 
French plans a complete difference, and it is between them that the Allies 
will have to choose. They cannot be fitted into each other and they can- 
not both be acted upon. Mr. Bonar Law, speaking to the British and Amer- 
ican newspaper men this evening after the Premiers’ meeting, made that 
perfectly clear. 

‘‘A moratorium is necessary ,’’ he said, ‘‘and if it is to be effective it must be 
so arranged that the demands made during the moratorium period are not so 
great as to prevent the recovery of German credit. The plan which the 
British Government has submitted to-day seeks to establish the best way of 
dealing with the situation in a business way and obtain the biggest pos- 
sible return. 

“If we cannot in that way get what we need. then we must take posses- 
sion. But we cannot hope to obtain during the period of moratorium the 
amounts which would satisfy our demands and at the same time enable 
Germany to recover her credit. The Allies must choose between the two 
methods. They cannot have both. 


Belgium, it was stated on the 2d, was prepared to sacri- 
fice one of its most sacred prerogatives, won on the field of 
battle during the war, in an attempt to save the situation, 
effect a settlement of the reparation question and bring the 
conference to a successful conclusion. Henri Jaspar, the 
Belgian Foreign Mioister, was quoted to this effect in the 
Associated Press cablegrams, these adding: 

Jaspar declared that the seven to eight billion marks left in Belgian 
occupied territory by the Germans after the armistice doubtless would play 
a great role in the conference. Belgium .he said. was prepared to make con- 
cessions to Germany by coming to terms for the redemption of these paper 
marks at the rate of two-fifths of their gold value. 

“This conferenee cannot, must not, end in failure,’’ said M. Jaspar this 
evening. ‘‘Belgium will take the lead in the way of making concessions 
and do her utmost to settle finally, oace and for all time, this reparations 
question. If we fail here it will not be our fault.”’ 

The Belgian Government, when King Albert re-entered the kingdom in 
November 1918, undertook to redeem all the paper marks left in Belgium 
by the Germans at the rate of 1 franc 25 centimes. 

After the avalanche of plans placed before the conference to-day the Bel- 
gians refrained from making known their attitude, but should the Council 
reach a deadlock during the week it is understood the Belgians will accept 
the redemption of this currency at the rate of exchange obtaining when the 
armistice was signed. It is asserted that the only condition Belgium will 
exact from Germany is that the German Government acknowledge without 
restriction its liability to pay 50,000,000,000 gold marks as reparations. 

On the 3d inst. the cablegrams from Paris brought the 
news that ‘‘M. Poineare’s plain refusal even te accept the 
British plan as material for discussion together with the 
French plan has virtually brought the Conference to an 
end, in the view of the British British representatives. 
They frankly admit that the Conference is being prolonged 
to-morrow, or Friday at the latest, in order to preserve the 
Franco-British accord as long as possible because of the 


delicate negotiations at Lausanne. The same accounts said 

The Conference, in the judgment of both French and British delegates, 
will probably end to-morrow without an agreement, thus breaking up unity 
among the Allied Governments, upon which the policies of all the principal 
Western Powers are based. 

There is much dismay and anxiety over the situation. The tone of the 
Conference has been cordial enough, but the British and French views are 
irreconcilable as they stand now. 
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We likewise quote the following from the Associated Press 
eablegrams from Paris Jan. 3: 


Premier Poincare in his criticism of the British plan to-day argued that it 
would restore Germany the hegemony in Europe she had lost through the 
war and would leave France with a post-war burden, including pensions and 
other charges and her debt to the United States, totalling $73 .000,000.900 
gold marks, while the British war burden was reduced to 45,000,000.000 
marks. Thus Great Britain’s war debt would be only 62% of France's. 

Under these conditions France would owe 14,000,000,000 gold marks 
to the United States and the French.pensions and reconstruction of the 
devastated regions would amount to 59,000,000,000 marks. In addition 
to the 11,000,000,000 marks she would fail to receive as reparations, her 
total war burden would thus be 73,000,000,000 gold marks. 

Great Britain, on the contrary, would have to pay her debt to the 
United States of 15,500,000,000 gold marks and 30,000 ,000,000 for pensions, 
thus accounting for her total war burden of 45,500,000,000 marks. 

France, to obtain cancellation of her debt to Great Britain, would 
have to abandon 30,000,000,000 marks in Class C reparations bonds, 
1,000,000,000 gold marks deposited in the Bank of England and the 
2,000,000 ,000-marks war debt due from Belgium, besides sacrificing 
on the Class A and Class B bonds. 

He gave the value of the reparations to be expected under the British 
plan as 27,000,000,000 gold marks, of which France’s share would be 
only 10,400,000,000 marks. 

The Belgian Premier spoke in the conference with deep emotion, which 
is quite unusual in this business man. 

‘“‘Under no circumstances will Belgium renounce the right which she 
won by her heroic stand during the war and by the Allies’ unanimous 
consent after the armistice,’’ said M. Theunis. 

All eyes were turned upon Mr. Bonar Law. Amid a dramatic silence 
the British Premier arose and said in a matter-of-fact way, which con- 
trasted sharply with the Belgian Premier’s impassioned tones: ‘Very 
well, we yield. But we are under the impression that Belgium was pre- 
pared to make concessions.”’ 

“Belgium has reached the limit of her concessions. Perhaps Germany 
might be called upon to make some effort,’’ M. Theunis replied, and for 
a moment the atmosphere of the conference was rather heavily charged. 
But Marquis Della Torretta relieved the tension by sugegsting that tea 
be served. ° 

Premier Poincare, in relating to the Reparations Conference yesterday 
what had taken place in Washington respecting Chancellor Cuno’s proposed 
peace agreement, said that Secretary Hughes did not seem to make clear 
in his conversation with Ambassador Jusserand the possibility of an Anglo- 
American guarantee for France. Such a guarantee, Mr. Poincare said, 
even though it was duly ratified by the American Senate and assured 
France of defensive military co-operation within a fixed period, would 
not be suf icient to relieve her of all uneasiness. 

American officials in Paris are following the conference closely and are 
keeping in constant touch with the foreign offices and other official sources. 
Some British observers think that the American Government had in a 
general way an unofficial knowledge of the British plan before it was 
presented. But American officials in Paris say they knew nothing of it 
previously. 

Germany's representatives in Paris are awaiting word from the Allied 
Premiers before p-esenting the new German proposals for a reparations 
settlement, no reply having yet been rceeived to the request of the German 
Ambassador here that Dr. Karl Bergmann, the German spokesman, be 
heard by the conference. Dr. Bergmann said this forenoon that a definite 
refusal to hear him would result first in his consulting his Government 
before he could put the proposals in writing. 

It was said in German circles that if the conference broke up before the 
Premiers replied to the German request the proposals probably would not 
be presented at all. 

The German officials were frankly pleased with the British proposals, 
but expressed little hope that the British plan, even in its main points, 
would be accepted by France. 

A high German official, commenting on Prime Minister Bonar Law's 
words in his statement last night, when he asserted that if an earthquake 
were to swallow Germany Great Britain would gain, not lose, since Ger- 
many was Great Britain’s trade rival, had this to say: 

“If Germany disappeared thus, even if it were an economic earthquake, 
I am afraid those countries on the edges of Germany might be engulfed 
with her.”’ 


Incidentally, it may be noted, Bonar Law in addressing 
the Conference on the 3d inst. referred to the application 
by Great Britain of the gold deposits of France and Italy 
to the reduction of inter-Allied debts, and we quote in part 
a copyright cablegram to the New York ‘“‘Times”’ regarding 
the conversations at the Conference on the 3d: 


Both from the Quai d’Orsay and Hotel Crillon late this evening reports 
were issued summarizing the events of the day. They indicate that neither 
the British nor the French are prepared to yield an inch in their demands 
and the conference is expected to break up Friday. 

The attitude of Premier Bonar Law is especially puzzling to the French. 
He seems to regard quite calmly the possibility of returning to England and 
leaving it to the French to do as they please in enforcing their guarantees. 
At*"the same time he does not seem to consider such action as amounting 
to a rupture of friendly relations. Both in the conference and in conversa- 
tion with Premier Poincare he has maintained an attitude of warm respect 
and cordiality, but he appears to regard the issues between them with the 
same coldness of reason as he regards the chessmen in his favorite game. 

French Begin to Worry. 

The§French are beginning to be worried about what will come after 
Jan. 15, the date when their policy of seizing guarantees will begin to 
operate. They know that they cannot renounce their plan, but the coolness 
with which the Scotch-Canadian Premier regards the outlook fills them 
with an uneasiness it is difficult to conceal. If they take their liberty will 
England take hers? That is the real issue as it presents itseif to their minds. 
Mi To-night the Belgians are busy trying to work out some plan for a short 
term arrangement which would provide for the seizure of French guarantees 
while the British plan is more closely considered, but hopes for such a 
compromise, even if it is ever proposed, are regarded as small. 

The French began the day with a Cabinet meeting at which Premier 
Poincare obtained unanimous support for his intention to present to the 
conference two proposals which in the text communicated to the press read 
very much like ultimatums. 

The first of these was that he should demand of the conference that it 
take the French and not the British plan as a basis of discussion. This 
was equivalent to asking the British to throw over their plan from the 
very outset, and to the French Minister it somehow seemed the possible 
thing to expect. 





The second of M. Poincare’s demands was that the British should admit 
before any discussion took place the essential principle of the French plan, 
that any moratorium should be accompanied by seizure of productive guar- 
antees. . | 

Thrashing Out Both Plans. 


But when the conference met at 3 o’clock neither of these demands was 
conceded, and a four and a half hours’ discussion took place in which the 
British plan bulked as largely as the French. No decision was reached and 
the conference will go on to-morrow on the same lines as to-day—thrash- 
ing out in constructive criticism both the intentions and effect of the two 
plans submitted yesterday. 

Between the two Governments there has seldom been such fair and frank 
discussion, and this much must be said for it that it was conducted through- 
out in a friendly spirit and with mutual recognition that the thesis defended 
by each side was at least honest in intention and the result of resaoned con- 
viction. 

M. Poincare began the debate with a long criticism of the British plan. 
To the French, he said, it had come as a disappointment. It diminished 
the French claims and it entailed revision of the Treaty of Versailles, to 
which the French could not consent. 

He, however, appreciated the spirit of the note because it was sincere and 
it put the conference in the presence of realities. After the experience of 
many conferences which ended in unsatisfactory makeshifts, that was in 
itself a benefit, for it was perhaps best to see at the outset if the essential 
views of the different countries concerned were irerconcilable, and in this 
case, as they were presented in the two plans, they admittedly were so. 

The French Premier had three main points of criticism to make. 

The first was that the British plan was an abrogation of the terms of the 
Treaty of Versailles. If it were adopted it would have to be submitted for 
ratification to the Parliaments of all the countries which signed thc treaty. 

The second criticism was the simple statement that France could not ac- 
cept the granting of a moratorium to Germany without guarantees. France 
herself had limited the guarantees which she had proposed to take so as to 
meet the British objections, but she could not go futrher on the road of con- 
cessions. 

Thirdly, the British plan was too lenient in the maximum figure imposed. 
Germany had by gross inflation achieved a position where she had no in- 
ternal debt, and the British proposal made the German foreign debt so small 
that it would scarcely be a burden. 

For these reasons France did not feel that it was possible to take the 
British note as a basis for discussion. 


Neutral Commission Objected to. 


To his arguments which were set forth in a typewritten statement, he 
added a more detailed criticism of the British plan in which particular 
objection was taken to superseding the Reparation Commission by a neutral 
body with a German chairman, and to the proposal that the reparations in 
kind be reduced during the moratorium period. 

He made special criticism of the British proposals for cancellation of the 
Allied debts and of that particular proposal which provides for the appro- 
priation by England of the gold deposits made by France and Italy during 
the war. In describing the possibility which to his mind would result 
from adoption of the British plan he argued that Germany could within a 
single year raise a sufficient loan to wipe out the entire debt at its present 
value. If nothing were done during the next four years to control and 
reorganize German finance and to secure payment, nothing would be 
obtained at the end of those four years. 


Belgium Rejects British Plan. 


Premier Theunis, of Belgium, followed M. Poincare with the intimation 
that he also could not accept the British plans. The Germans could always 
do more than they pretended, he said. He saw little hope, however, of 
reconciling the British and French points of view as expressed in the docu- 
ments submitted and began the conciliatory efforts such as have frequently 
characterized his role at Allied conferences by suggesting that both plans 
should be scrapped and new proposals made for the conditions of the 
moratorium. 

Mr. Bonar Law began his reply by recording his satisfaction that M. 
Poincare, like himself, wanted to set down the vital differences in their 
conceptions. He said the real difference was one of fact. If he believed 
that he could get the money out of Germany by applying the French 
plan, he said he would support it. But he did not believe that that was 
the best way to set about obtaining any big payments. He promised to 
submit to-morrow a detailed reply to M. Poincare’s criticism of the British 
plan and also a detailed criticism of the French plan by the British delega- 
tion. 

Taking up the points which had been made by Premier Theunis, he said 
that the British had no intention to take away the small amount still 
owing to Belgium and would agree, if the Belgians insisted, that their 
priority should stand. At the same time he wished to point out that all 
the Allies were making sacrifices and Belgium had already received a larger 
proportion of her claims than any one else was likely to get. 


Doubts Treaty Would Be Violated. 


Turning then to M. Poincare’s criticism, he said England appreciated the 
fact that the French had modified their proposals for taking guarantees to 
the extent they had done. He could not admit that the British plan was in 
any way a violation of the treaty, aithough he was prepared to take legal 
opinion on the point. All the British proposed came within the scope of 
Annex 2, Part 8 of the treaty, which had already been used in such ap- 
pointments as the Guarantees Committee. The French proposals were in 
his opinion quite as much an infringement of the treaty. 

The four years’ moratorium which the British proposed was reduceable to 
two under certain conditions, and the British scheme provided for the 
fullest possible penalties if Germany failed to carry out the steps which the 
Financial Control Commission declared necessary. 

He attached no importance to points of detail, such as the fact that the 
Chairman of the Commission should be German. The only reason why he 
should be German was that he would be in constant relation with the German 
Government, and his nationality would not cause the Commission to be re- 
garded with hostility by the German people. When the question arose as to 
carrying out the measures proposed by the Commission the German member 
would have no vote. 

Dealing with the question of the inter-Allied debts, the British Premier 
said he could not understand the objection of the French and Italians to 
the application by Great Britain of the gold deposits of France and Italy to 
reduction of these debts. The gold deposits themselves did not exist. 
They were sent to the United States years ago in payment of war materials 
and supplies. Italy's debt to England was £500,000,000 sterling. All she 
was asked to pay was £75,000,000 in German bonds. 

England had enormous debts to America, and even if she got all that her 
European allies owed her and the maximum she could collect from Ger- 
many, this would not meet her liabilities. 

Turning again to the essential difference between the British and French 
plans he said it would be best not to patch up an unworkable plan, but he 
would not object to a temporary arrangement if it were practicable. 
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The first difference between the French and British was as to the amount 
of reparations which could be obtained. The second difference was as to 
the way in which they could be obtained. In the British view, the only way 
of getting large sums was by the re-establishment of German credit. It was 
on that basis, therefore, that they must test the French plan or any other 
plan. They must see what results they were going to obtain. 


Fatal to German Credit. 

He had studied the French plan and would say frankly that he thought 
it made the recovery of German credit impossible. The control system 
which the French proposed to set up in Germany would have the power 
of veto and would become the taxing authority of the country. It would 
become practically the Government ofGermany. Every financial authority 
whom he had been able to consult had declared restoration of German 
credit impossible unless there was fixation of German liabilities. 

The French plan left all bonds out of consideration. The British, on 
the other hand, had fixed for the first and second series of bonds a sum 
which was midway between the maximum and minimum fixed by the 
French budget reporter as the present value of claims on Germany. The 
choice for the Allies to make was between these two courses—whether 
they should try and get a small amount now, and so destroy the whole 
chance of getting a big sum later, or whether they should wait a little 
and get more. 

The action which the French proposed to take by assuming general 
control of the Ruhr was a danger to German credit. for the reason that 
the Ruhr was the jugular vein of German industry and control was bound 
to have injurious effect. 

The British experts who had examined the French proposals had found 
that during the first year cf the proposed moratorium the Allies would 
take from Germany in cash and kind between £70,000 ,000 and £80,000 .000. 
In their opinion the fact that a large part of this amount was to be taken 
in kind was as dangerous as if it were taken in cash, and would be quite 
as harmful to any attempt by the German Government to stabilize the 
mark. The French proposed, in addition, to retain the proceeds of their 
guarantees in the hands of the Kepiration Commi<«s‘on But that would 
make it impossible for Germany to restore her credit or raise a loan. 

The alternative, therefore, was very obvious: Did they wish to try 
to get something now, or try to get more later? 

Marquis Della Torretta announced that he would lay his Government's 
observations before the Conference to-morrow. 


Anent the decision on the 4th inst. to ‘‘amicably”’ dissolve 
the Conference, the following is quoted from the Associated 
Press advices indicating that the German proposals had not 
been presented at the Conference: 

Dr. Karl Bergmann was given no opportunity to present the German 
Government's plan. He held himself in readiness during the last two days 
in case he received a call from the conference to appear before it, but the 
Allies were too deeply absorbed by their own differences to think of summon 
ing further trouble with a new German plan. 

As to what Germany proposed we take the following from 
the ‘““Wall Street Journal” of the 2d : 

Details of the German financial plan, which may be credited to Chancellor 
Cuno, the business man head of the German Republic, are as follows: 

Germany asked that the loan of 20,000,000,000 gold marks be raised by 
an international consortium of bankers, similar to that created some time 
ago for China, principally in outside neutral countries, meaning primarily 
the United States. Germany would attempt to raise some of the money 
by an internal loan, and propores that half of the sum so raised be kept in 
Germany. 

From the 20,000,000,C00 5% interest would be taken each year for four 
years to meet the charges on the loan, and 1% each year for amortization. 
This loan would be followed in 1927, by a 5,606,060.000 gold marks loan, 
and four years later in 1931 by another 5,000,0G0,.000 loan. both of these 
sums to be devoted to reparations under the same conditions of the first 
and larger loan. 

If it is impossible to raise as much as 20,600,000,000 gold marks the sum 
that is raised would be devoted to reparations under the same plan. 

Germany also asks that the French and whatever other Allied troops are 
occupying Dusseldorf, Ruhrort and Duisburg—outside the zone of occupa- 
tion defined in the Versailles treaty and which the Berlin Government 
declares are being occupied without any right—be withdrawn immediately. 

From the Associated Press cablegrams we also quote the 
following statement by Prime Minister Bonar Law on the 
4th inst. explaining why France and Great Britain had 
reached a point where it was impossible to agree on repara- 
tions: 

The conference is over. M. Poincare this afternoon stated, what was 
obvious to both of us, that in the London Conference we had felt that 
this difference between the two countries was so great as to make it almost 
impossible to come to an agreement. 

He then put the ground of the difficulty as he understood it clearly 
before the conference. M. Poincare said there was a ditch between us: 
that not only the views of the French delegation but the views of the 
French people made a bridge impassable. 

The principle which he put as constituting that ditch was this simple 
question: ‘‘Is there to be a moratorium with guarantees or without 
guarantees ?’’ 

Our view all through, clearly stated, has been that there are two methods 
of dealing with this question. One is to seize from your debtor whatever 
is within your reach, and the other is consider in anything you seize, 
whether or not it will prevent recovery of German credit. 

I therfore put it to M. Poincare that the real ground of difference between 
us was not merely a question of particular guarantees, but whether the 
amounts which Germany is required to give this year and the following 
years are or are not of an exter.t so great as to make the question of revived 
German credit impossible. 

The French proposals would take either in cash or deliveries of mer- 
chandise during the first year of the moratorium about 80,000,000 pounds 
sterling (1,520,000,000 marks gold). If this immense sum were exacted 
during the moratorium Germany would have to pay her nationals in 
paper marks, making stabilization impossible. 

M. Poincare and I came to the conclusion that as there was a vital 
difference of opinion between us it was obvious that nothing could be 


gained by long discussions and arguments and that an agreement was 
impossible. 


Other details of the day’s developments were furnished 


as follows in Paris Associated Press cablegrams of Jan. 4: 
The British will make special efforts to continue their work under the 

Entente in all fields of European politics excepting German reparations. 

Mr. Bonar Law's conception appears to be that France may try a free hand 








with Germany for a few months, until she becomes convinced that her plans 
will not fulfill expectations, and that then she will turn again toward 
England. 

Mr. Bonar Law deeply regrets the outcome of the conference. He said 
to-night it was apparent at the recent London meeting that the breach divid- 
ing the French and British reparation views was too wide to admit of a 
compromise, but this did not prevent him from coming to Paris in the hope 
of finding some last minute solution of the problem. 

There are various indications of sadness on the part of the Premiers and 
Ambassadors over the dissolution of the alliance which carried their coun- 
tries through the war and up to this time in dealing with what have been 
found to be unsolvable problems of peace. Allusions were made privately 
to the contrast between this situation and the great, whole-hearted en- 
thusiasm during the war. 

Premier Mussolini turned the scale decisively against the British plan. 
The Italian delegates had reserved their final declaration until to-day, 
and this morning it appeared that they were inclined to support Mr. Bonar 
Law’s proposal with slight modifications. A telegram received from Rome 
just before the conference opened instructed them to vote for the French 
plan as against the British, in case they should find it useless to push their 
own plan. This strengtehned France and Belgium, and Great Britain stood 
alone. 

M. Poincare is not elated to-night over his success; he is described as in 
sober mood, conscious of great anxieties and difficulties ahead. He will 
proceed warily and will report to the French Parliament on its reassembling 
next Thursday. In the meantime the Reparations Commission will meet 
on Tuesday to pass upon coal deliveries and also upon Germany’s request 
for a moratorium. 

Sir John Bradbury is expected to be present, as the breaking up of the 
conference does not mean withdrawal of the British delegate from the 
Reparations Commission. The Versailles Treaty specifies that no member 
of the Commission may withdraw without giving a year’s notice. 

The French will await the action of the Commission before putting their 
plan into execution. MM. Poincare, in applying the plan in the absence of 
British support, may, it is said in semi-official circles, find it necessary to 
support the customs officers and guards by a small military force in the 
Ruhr. He will still insist, however, that these soldiers will be so limited 
that such action could not possibly be interpreted as military occupation, 
properly speaking. 

The British are fearful of the results that would follow the application of 
Premier Poincare’s guarantee in the Ruhr and the Rhineland. The same 
British officials profess to doubt that France will actually carry out its 
threat of independent action, although the only definite alternative which 
has been suggested is reference of the whole problem to the League of 
Nations. The Italians are reported to have considered suggesting such a 
course to-day, but it is generally believed that there would be only a slight 
chance of such a solution. 

The British delegates are returning to London to-morrow morning after 
a formal farewell to the French and other delegations. Mr. Bonar Law will 
preside at a Cabinet council soon after his arrival in London. The British 
are eager to know the reaction in the United States over the conference and 
how their plan was received. They asked the American Embassy here to 
supply them with press comment from the United States, if any was avail- 
able. They are speculating to-night as to whether the United States will 
intervene with some suggestion or plan, now that France and Great Britain 
have failed to agree. 

Intimations have reached the British that Secretary of State Hughes might 
make some further announcement if the conference broke up and the 
officials are wondering if these intimations have any foundation in fact. 
American officials have received no indication of this from Washington. 

The following is taken from the New York ‘‘Times’’ Paris 
eablegram Jan. 4 (copyright): 

In good faith and esteem England and France decided to-day to go their 
separate roads, as far as German reparations are concerned, after the British 
plan had been definitely rejected by Italy and Belgium. 

It would be too much to say that the Entente was broken. Asa union of 
policy it broke at the Conference table of 1919. But to-day marked the end 
of the long pretense that the interests and policies of the two countries toward 
Germany could remain the same. For tetter or worse it has been long 
inevitable and that it came to-day without passion, without shouting or dis- 
cord, but quietly spoken by Mr. Bonar Law and quietly agreed to by M. 
Poincare was, perhaps, the best way that it could have come. 

The actual words with which the long partnership was dissolved were 
spoken at 6:30 this evening after a three hours’ meeting at which a2 last 
attempt had been made not so much to bridge the gulf which separated the 
two countries as to explain their opposing positions. 

There had been a half-hour interval in which the two Premiers and their 
colleagues drafted their final speeches. Mr. Baonar Law went to his hotel 
and ordered that everything be packed up ready for his departure to-morrow 
morning. Then hereturned to the Quai d'Orsay and read this statement: 

‘*His majesty’s Government, after having given most earnest considera- 
tion to the French proposals, are definitely of the opinion that these pro- 
posals if carried into effect would not only fail in obtaining the desired re- 
sults, but are likley to have a grave and even disastrous effect upon the sit- 
uation of Europe. In these circumstances the British Government cannot 
take part in them or accept the responsibility of them. 

‘‘His Majesty’s Government at the same time desires to assure the Gov- 
ernmnet of the Republic that while they regrest extremely that there should 
be an irreconcilable difference of opinion on a subject so serious, the feeling of 
friendship on the part not only of the British Government, but also of the 
British people toward the Government and people of France remains un- 
changed.”’ 

To this declaration Premier Poincare read the following reply: 

“The French Government for their part have examined very attentively 
and carefully the British proposals, and the longer they have studied them 
the more they have felt obliged to recognize that the proposals would in- 
volve, together with a considerable reduction of the debt owing to France, 
an overthrow of the Treaty of Versailles and that it is impossible for them 
to accept such a solution. 

‘The Government of the Republic deeply regret their inability to agree 
with Great Britain on these serious questions, but they thank the British 
Government for their friendly statements, and can assure them that, in 
spite of this difference of opinion, the sentiment of the French Government 
and nation toward England will remain unchangingly cordial.”’ 

Every one present and perhaps most of all the two Premiers, who were 
closely associated during the war, felt gravely the responsibility of what they 
had done, but for more than three weeks they had known that it was almost 
inevitable, and there is no doubt that when Mr. Bonar Law came to Paris 
he knew that these words would have to be spoken. So much he let fall in'a 
statement made to the press after the meeting. 

In London, he said, they had felt that the difference between the desires 
and policies of the two countries was too great to permit of any agreement 
being reached. That had not, however, prevented both countries from 
doing their utmost to reach an agreement. 





Jan. 6 1923.] 


THE CHRONICLE 


19 








All that has been done, therefore, since the London conversations, 
has simply been leading up to this evening’s dramatic conclusions. Three 
days ago, when the British proposals were presented to the French, Mr. 
Bonar Law stated that he saw no other way than that either his or the 
French plan should be accepted. There could be no compromise. The 
Allies would have to choose one or the other. They have chosen by the 
majority of France, Belgium and Italy against England to follow the 
French plan. 

In the division three debtor countries have lined up against their 
creditor. ‘That may be only incidental to the situation, but it is none the 
less not without significance. 

At to-day’s meeting almost all attention was given to the careful 
definition of the point of view of each country and of the exact reasons 
for their separation. MM. Poincare placed the issue clearly before the 
conference. Between England and France, he said, the difference was 
ene involving principle, and, that being so, there was nothing to be gained 
and much might be lost by futile compromises. To this statement Mr. 
Bonar Law agreed with a characteristic nod of his head. 

Continuing, M. Poincare said that not only the views of the French 
Parliament but of the French people made it impossible for him to cross 
the ditch which separated him from the English. The only chance of 
agreement was that the English should find a way from one side to the 
other. 

He defined the grounds of difference with a question: ‘‘Was there to 
be a moratorium with pledges or without pledges?’’ France, and he was 
was happy to add, Belgium and Italy, were of the opinion that pledges 
must be taken. Only the British were opposed, and he asked Mr. Bonar 
Law to make one more attempt to accept the desire of the majority that 
the condition of pledges as defined in the French plan should be attached 
to the moratorium. 

Mr. Bonar Law, speaking slowly, answered that under no circumstances 
could he accept the French proposal that a moratorium should be accom- 
panied by pledges of the kind proposed. Further. he could not accept 
the distinction which M. Poincare had made between the British and 
French points of view. It was not, he said, a question of pledges which 
was the real difference in principle between the British and French dele- 
gations, but whether the steps to be taken would or would not prevent 
the recovery of German credit. 

The British view was that there were two ways of dealing with the 
question. One was to seize whatever was within reach and the other 
was to see if what was seized would prevent the recovery of German credit. 
He therefore put it to the conference that the real ground of difference 
was not merely one of particular pledges, but whether the amounts which 
Germany was to surrender under these pledges during the next two years 
were not so great as to make the recovery of German credit impossible. 

British examination of the French proposals had shown that the amount of 
£80,000,000 sterling would be collected from Germany and that it did not 
matter whether that amount was in cash or kind, the result would be the 
same-—it would completely prevent the recovery of German credit and there- 
fore prevent the collection of those large sums from Germany which the 
Allies as victors in a war of wanton aggression had a right to expect. ‘That 
being so, he could not give his adherence to the French proposals, and to his 
great regret he felt compelled to retire from the Conference. 

Whatever action may be taken, it is stated to be the British intention to 
stand aside, at least until such time as the success or failure of the French 
plan has been demonstrated. They will not interfere in any way either to 
try to modify French action or to control German reaction unless serious 
trouble should seem imminent. 

The British intend to preserve an attitude of strict neutrality between the 
French and Germans. There will be no separate negotiation with Germany 
nor any formation of reparation plans ontalie the French plan until that has 
either succeeded or failed. But this attitude of neutrality will not, of course, 
be strictly preserved should America show any desire to find another settle- 
ment. British interest in reparations is far too large, as Mr. Bonar Law has 
clearly indicated, for Great Britain to remain long aloof, and her lack of con- 


fidence in the French method is all the more Jikely to incline her to support 
some other scheme. 


In announcing the position of Italy on the reparations pro- 
posal Marquis Della Torretta on Jan. 4 said: 

The Italian delegation sincerely regrets to see that the efforts it made to 
reach an accord among the Allies on such a grave question [reparations] have 
not been crowned with success. The Italian delegation has interpreted the 
thought of its own Government in the conviction that the disagreement 
among the Allies has not influenced the cordial sentiments of friendship so 
long existing and expresses the hope that eventually even on this present 
question there will be reconsideration and agreement. 


An Associated Press cablegram from Paris yesterday 
(Jan. 5) said: 


It was denied to-day in British circles that any member of the British 
delegation had said Great Britain would make a formal protest in the 
event France went into the Ruhr, But there was no definite indication 
given that the British Government would not mzake such formal protest. 
It was stated authoritatively that Great Britain expects France to hold any- 
thing she may seize in Germany as trustee for all the Allies. This is in 
accordance with expressions in a recent speech by M. Poincare. and a 
British spokesman said to-day he had seen nothing since to change the 
situation in this respect. 


The same cablegram also said: 

Although divided by the German reparations issue, upon which Great 
Britain and France split at yesterday's Allied Conference, Premier Poin- 
care, and Prime Minister Bonar Law met to-day for discussion of other 
questions on friendly terms. 

The French Premier called upon the British Prime Minister early this 
afternoon and the two were together for a half hour discussing the Near 
Eastern situation and fields of action other than reparations in which France 
and Great Britain may co-operate. The conversation was described as 
most friendly. It was indicated in British circles that the French and 
British delegates would continue to woré together at Lausanne. 

The two Prime Ministers had another twenty minutes’ talk on the rail- 
way station platform just before the midday train left with the British 
delegation for London on board. Mr. Bonar Law asked M. Poincare to 
keep him informed each day of every move and the French Premier promised 
he would do so. Mr. Bonar Law told his French colleague he hoped with 
all his heart that the Entente would not only continue, but be fortified. 

When the British Prime Minister made some allusions to what had taken 
place at the Allied conference, M. Poincare remarked that French opinion 
was entirely wrapped up in the idea of guarantees. In response Mr. Bonar 
Law eaplained again that British opinion was opposed to any measures 
which it thought would disturb the economic life of Europe. 

Finance Minister de Lasteyrie and other members of the French Cabinet 
were with their chief at the station and the leave taking was commented 
upon as probably the most cordial between British and French statesmen 





since the war. There was much laughter among the participants and 
an apparent utter absence of strain or resentment for the breaking up of 
the reparations conference. 

Two minutes before the train left Mr. Bonar Law stepped into his pri- 
vate car and stood at the window, with M. Poincare below on the platform. 
The two Premiers, smiling at each other, exchanged a word now and then 
until the train drew out, when Mr. Bonar Law waved his hand and bowed 
and M. Poincare lifted his hat and called out ‘‘Bon voyage.’’ 

It was understood that Prime Minister Bonar Law would preside at a 
meeting of the British Cabinet in London to-morrow. British officials said 


England would probably await events, now that France had resumed her 
liberty of action. 








BRITISH PLAN FOR SETTLEMENT OF REPARATIONS 
QUESTION. 


Elsewhere in this issue we give an account of the Allied 
Premiers’ Conference which opened at Paris on the 2nd inst., 
indicating the proposals which came before the Conference. 
The British proposals for the settlement of the reparations 
question, which were presented by the British delegation 
on the 2nd, but met with opposition at the session on the 
3rd inst., were given in detail as follows in a copyright 
cablegram from Paris on the 2nd inst, to the New York 


“Times” together with a summary and explanation of the 
plan: 


The German obligations under the peace treaty are fixed by the plan at: 

Nothing for four years (apart from certain deliveries in kind, for which 
credit is to be given against future payments). 

Two billions gold marks (£100,000,000) per annum for the next four years. 

Two and one-half billion goid marks (£125,000,000) per annum for the fol- 
lowing two years. 

After ten years 3,500,000,000 (£166,000,000) or such small sums—not less 
than 2,500,000,000—as may be fixed by an impartial tribunal. 

If the supervising authority provided for below decides unanimously that 
the state of German finances before the end of the initial period of four years 
is such that cash payments for reparations can be made it will have the power 
to antedate the commencement of the annual payments of 2,000,000,000 
by such a period not exceeding two years as it may see fit and to make such 
adjustments in respect of future payment as it may deem to be equitable 
so as to secure that the total liability shall not be increased. 

Obligations are to take the form of 5% bonds redeemable at call by the 
German Government—at the outset easy terms, gradually rising to par at 
the end of thirty-two years. 

The bonds.are to be divided into two series, Series One representing a fixed 
payment (rising to 2,500,000,000 per annum), and Series Two representing 
additional payments over and above 2,500,000,000 per annum from the 
eleventh year onward. 


No Sinking Fund. Provided. 


There is no sinking fund, but redemption, more especially in the earlier 
years, is permitted upon such liberal terms that the saving in annual interest 
on the bonds redeemed will, if German credit is re-established, be sufficient 
to covet both the interest and sinking fund on German loans raised in the 
market for redemption purposes. 

This arrangement gives Germany a strong inducement to raise such lcsns 
as soon as possible, since she will thereby convert a perpetual into a ter- 
minable obligation without increase of the annual charge and also substitute 
a normal foreign to private bondholders for her present obligations to 
foreign Governments. 

The bonds provided for in the scheme are not intended either to be 
issued to the public or placed on the market. They are to serve merely as 
accounting machinery. The ‘mobilization’ of the German reparation debt 
is to be effected by loans raised by Germany from the public, the proceeds 
which would be applied to redemption of the original bonds. 

In order to give Germany a real chance of restoring the budget equilib- 
rium and stabilzing the mark it is absolutely essential she should have com- 
plete freedom from payments ia foreign currencies during the initial period 
and that deliveries in kind (except in so far as the receiving countries may be 
willing to pay cash for them) should be reduced to the minimum. 

It will, however, be necessary that deliveries on reparations account of, 
coke to France, coal to Italy and possibly of dye stuffs, should be continued 
though upon a reduced scale, even during this initial period. The precise 
quantities can only be settled by negotiations in the event of the plan prov- 
ing successful it is highly probable, however, that Germany would herself 
seek to increase her deliveries in kind in the early years of the maximum in 
view of the liberal terms on which the value is applied to cancellation of her 
debt. 

This plan would be offered to Germany on condition that she undertakes: 

1. To stabilize the mark in accordance with the recommendations con- 
tained in the majority report of the foreign experts consulted by the Ger- 
man Govesment in November last, and restore the budget equilibrium within 
limits of time to be prescribed say ‘six months for stabilization and two 
years for budget reform). 

2. To accept such financial supervision as may be deemed by the Alllied 
powers to be necessary to see to the punctual! carrying out of these reforms. 
[See Schedule B}. 

3. To submit in the event of her failing to satisfy the supervising authority 
that condition (1) is being observed, or failing to discharge her obligations as 
now revised, to any measures which the Allied Powers, upon report of such 
failure from the supervising authority, may unanimously decide to be neces- 
sary, includimg forcible seizure of German revenues and assets and military 
occupation of German territories outside the existing zone of occupation. 


The Interallied Debt. 


The following proposals are put forward for dealing with the interallied 
debts upon the understanding that the above reparations plan is accepted 
and all proposals for taking pledges and the application of penalties (other- 
wise than as provided for in the above plan) are abandoned: 

First—The gold deposits now held by Great Britain as security for inter- 
debts are to be applied toward the reduction of these debts. 

Second—The first series of German bonds to be received by France in 
respect of the Belgian war debt, and 1,500,000,000 of the first series of bonds 
to be received by Italy in respect of her share of reparations, are to be trans- 
ferred to Great Britain. 

Third—The balance of net debts owing as between the European Allies 
in repsect of advances for the purpose of carrying on the war is to be entirely 
written off,lall counter claims being abandoned, on condition that the debtors 
transfer their interests in the second series (contingent) bonds to a pool for 
distribution to those powers which are indebted to the United States of 
America in proportion to their respective American debts. 





20 


THE CHRONICLE 


[ Vou. 116. 








The governing principles of the plan are: 

1. To fix the minimum German liability, which is within recent estimates 
which have been made by financial experts of German capacity to pay, anda 
supplementary liability which is prima facie not unduly onerous, but which 
be reduced by an impartial tribunal if it should prove in the event to be 
exclusively. 

2. To substitute for the present fixed obligations of the European Allies to 
Great Britain an arrangement under which all except a small percentage 
(which would be accepted in the form of transfer of German obligations) 
would be remitted, but under which the contingent German payments in 
excess of the fixed minimum would be available for discharging European 
debts to America generally. 

3. To give attractive terms to Germany for early redemption of the annual 
payments by anticipation. 


50,00u,000.000 Mark Bond Issue. 

The primary obligation of Germany is put into the form of an issue of 
50.000 ,000,000 gold mark thirty-two year bonds bearing no interest for four 
years, 4%, for the next four years and 5% thereafter. No provision is 
proposed for a sinking fund. but the bonds can be redeemed on terms which 
if German credit recovers will enable iiterest and a sinking fund on loans 
required for redemption to be met out of the resultant saving on interest on 
the bonds. 

Germany thus has a double inducement to borrow from the public to re- 
deem the original bonds. 

(a) She frees herself from the direct liability to the Allied Governments. 

(b) She substitutes without additional cost a terminal for a perpetual 
liability. 

The merits claimed for the plan are that its adoption will make the restora- 
tion of German credit possible and lead to the recovery of very substantial 
sums for reparations, while persistence in a policy of attempting to enforce 
impossible claims will end in the destruction of creance altogether. 

The present value of the primary obligation under the plan cannot be pre- 
cisely estimated owing to the redemption options. 

If the adoption of the plan led to rapid revival of German credit and Ger- 
many were able by raising loans to pay off the whole of the fixed annuity 
in the first few years, the present value might not be more, and might possi- 
bly even less, than 30,000,000,.000. 

But if this happened the Allies would have actually received this 30,- 
000,000,000 and Germany would undoubtedly be in a position to pay for 
the service of the second series of bonds when they fall to be created ten years 
hence, and redeem that series also very rapidly. In that event this second 
series would be worth at least their present value on a 64% table—7.4 
billions—so that on this supposition the whole indemnity would have been 
collected in twelve or fifteen years (mainly in the first ten) and the present 
value of over 307 ,000,000.000 realized. 

On the worst assumption that no German loans become possible either 
now or in the future and that the second series of bonds has to be canceled 
altogether and Germany merely pays interest on the first series as a per- 
petual annuity beginning four years hence at 2,000,000,000 and rising four 
years later 2,500,000,000 the present value of on a 5% table is 39,500,000,- 
000. 

The burden on Germany (which will be reduced if she raises redemption 
loans on favorable terms) covers all financial liabilities under the treaty. 


Existing Bonds to Be Cancelled. 

The text of the proposals reads: 

1. The existing German bonds, Series A, B and C, are to be cancelled and 
the schedule of payments of annuities is to be reduced to the amounts re- 
quired year by year to provide interest payable on the new bonds to be issued 
under Paragraph 2. 

2. Germany is to issue to the Reparation Commission new bonds to be 
divided into two series: 

(a) First series of bonds is to amount to 50,000,000,000 gold marks to 
be issued forthwith repayable at par on Dec. 31 1954, and bearing interest at 
the rate of 5% per annum payable half yearly; interest to be suspended in 
its entirety for the first four years (until Jan. 1 1927), and to the extent of 
1% per annum for the next four years (until Jan. 1 1931). 

(b) The second series of bonds is to amount to 31,000,000,000 gold marks 
(being the amount of deferred interest on the bonds of the first series com- 
pounded at 5% to April 1 1933), or such lesser amount (if any) the arbi- 
tral tribunal provided for in Paragraph 3 may determine to be issued on 
April 1 1933, repayable at par on Mar. 31 1965, and bearing interest at 5% 
per annum, payable half yearly. 

If at any time before Jan. 1 1927 the supervising authority provided for 
in Paragraph 11 decides unanimously that the condition of German finances 
is such that cash payments for reparation can be required, Germany is to pay 
in cash such sums as this authority may prescribe in each calendar years 1925 
and 1926, not exceeding 2,000,000,000 gold marks in either year. 


Payments to go for Cancellation. 

Any such payments are to be applied to.cancellation of the first series of 
bonds at redemption price or otherwise in reduction of the aggregate liability 
under the proceeding paragraph as the supervising authority may direct. 

Third—If before April 1 1933, Germany proves to the satisfaction of the 
arbitral tribunal that the payments required to meet interest upon the second 
series of bonds exceed her capacity, her obligation to issue such bonds is to be 
cancelled in whole or in part as the tribunal may decide. 

The arbitral tribunal is to be appointed upon application by the German 
Government to be made not later than Oct. 1 1932, and consist of one person 
nominated by the Reparation Commission, one nominated by the German 
Government and a third by agreement between the other two, or in default 
of agreement, by the President of the United States of America. 

Fourth—The bonds issued and to be issued under Paragraph 2 are to be 
accepted by the Allied Governments in commutation of all financial liabili- 
ties of the German Government remaining undischarged on Dec. 31 1922, 
under the treaty of Versailles to the powers which have ratified the treaty, 
including all liabilities under agreements with particular powers in commuta- 
tion of treaty obligations, but excluding Treasury bills issued to Belgium in 
respect of the last five installments of cash payments due in 1922. 

Germany is to pay at maturity the bills issued to Belgium in respect of the 
first two of these five installment , those issued in respect of the remaining 
— installments to be cancelled and the amounts thereof recredited to Bel- 
gium. 

As to Payments in Kind. 


The treaty obligations to make deliveries on coal, dyestuffs, &c., are to 
continue subject to the various conditions in regard to quantities and prices 
laid down in the treaty. Such deliveries (in so far as they may exceed the 
new annual maximum to be agreed upon) are to be paid for by the re- 
ceptive receiving powers in cash unless otherwise agreed between Germany 
and the powers concerned. All deliveries within the new annual maxima or 
which may be made subject to such special agreement are to be paid for by 
the receiving powers by a set-off against the interest receivable upon bonds 
held by it or (until such interest payments have begun or in so far as that 


may be sufficient) by surrender at the redemption price of bonds for can- 
cellation. 





Fifth—Germany is to have the right to redeem bonds of the first series as 
on any interest date after June 30 1923, at the price shown in Schedule ‘‘A.”’ 

As soon as, but not before the first series of bonds has been redeemed, Ger- 
many is to have the right to redeem the bonds of the second series as on any 
interest date at a discount of % %, for each unexpired half year. 

Redemption of both series at more favorable rates is to be permissible by 
agreement between Germany and the respective powers interested subject to 
the approval of the Reparation Commission. 

The bonds are to be negotiable as between the Governments of the powers 
to which they are issued and as between these Governments and the Repara- 
tion Commission, but not otherwise except with the specific sanction of the 
Reparation Commission. Redemption is to be effected by direct agreement 
between the German Government and the respective bondholders. In de- 
fault of agreement the redemption money may be paid to the Reparation 
Commission, who will call up bonds for redemption in the Spa agreement 
percentages. 

It is explained that these bonds should in no case be placed on the mar- 
ket, ‘‘mobilization”’ of the German debt being effected exclusively by the 
floatation of German loans to effect redemption of the original bonds. An 
exception is introduced to provide for the contingency of the United States 
Government agreeing to accept the bonds in payment of debts owing to the 
United States. 

Bonds to Be Distributed. 


Sixth—Eighty per cent of the bonds of the first series is to be distributed 
forthwith to the powers entitled to reparation in the Spa agreement per- 
centages. The remaining 20% is to be retained by the Reparation Com- 
mission as a reserve for adjustment of accounts between the powers and for 
payment of miscellaneous treaty charges as provided below. 

Seventh—Belgium is to discharge her existing debit in respect of her pri- 
ority adjusted in accordance with Paragraph 4 by surrender to the Repara- 
tion Commission of the reserve of bonds of the first series to the face value of 
an equal amount of debit plus 26% % par, Belgium to waive her claims to 
priority payment over other powers in so far as they have not already been 
met. 

Eighth—The United States (subject to the consent of that Power), Great 
Britain and France are to receive out of the bonds of the first series retained 
as a reserve by the Reparation Commission amounts to the face value equal 
to their respective credits arising out of the last paragraph of Article 232 of 
the treaty—the Serbian war debt. 

Ninth—All other outstanding debts and credits as between the Powers en- 
titled to reparations and the Reparation Commission are to be cleared as on 
Jan. 1 1923, by the transfer of bonds of the first series at the redemption 
price. Debits are to be adjusted by transfer from the debtor Powers to the 
Reparations Commission of reserve and credits and by transfer from the 
reserve to the creditor Power. 

Tenth—As from Jan. 1 1923 the cost of the armies of occupation and clear- 
ing office and other miscellaneous charges up to such amount per annum as 
the Reparation Commission may approve, except in so far as they can be 
met from cash accruing to the Reparation Commission reserve in respect of 
interest on bonds in that reserve, are to be discharged by the transfer of 
bonds at the redemption price from the Reparation Commission reserve to 
the powers entitled to payments. Any bonds remaining on the reserve 
when its liabilities have been liquidated are to be distributed to the various 
powers entitled to reparations in the Spa agreement percentage. 


What Germany Must Do. 

Eleventh—Germany is to agree: 

1. To stabilize the mark in accordance with the recommendations con- 
tained in the majority report of the foreign experts consulted by the German 
Government in November last, and to restore the budget equilibrium with 
limits of time to be prescribed (say six months for stabilization and two years 
for budget reform). 

2. To accept such financial supervision as may be deemed by the Allied 
Powers to be necessary to see to the punctual carrying out of these reforms 
(see Schedule B). 

3. To submit in the event of her failing to satisfy the supervising au- 
thority that Condition 1 is being observed, or failing to discharge her obli- 
gations as now revised, to any measure which the Allied Powers upon report 
of such failure from the supervising authority may unanimously decide to be 
necessary. Such measures may include forcible seizure of German revenue 
and assets and the taking over of German fiscal machinery and military 
occupation of German territories outside the treaty occupation area. 

Twelth—All loans raised by Germany in the national market of any power 
which is a holder of any bonds are to be applied to the redemption of bonds 
held by that power unless and except to such extent as the government of 
that power may otherwise agree. 

In order to facilitate the provision of funds for restoration of the de- 
vasted regions of France, Great Britain is to agree that 50% of any Ger- 
man loans raised on the British market before Jan. 1 1927, which would 
otherwise be applied to the redemption of bonds held by Great Britain, shall 
be applied to the redemption of bonds held by France. 








European Inter-Allied Debts. 

Thirteenth—The deposits of gold which are held by Great Britain as 
security for loans made to France and Italy for the purpose of carrying on 
the war are to be applied forthwith toward the repayment of these loans. 

The French share of the German bonds applicable to the repayment of 
the Belgium war debt are to be transferred to Great Britain and accepted by 
her as satisfaction of an equal amount of the French debt to Great Britain. 

One and a half billion of the first series of German bonds are to be trans- 
ferred by Great Britain to Italy and accepted by Great Britain in discharge 
of an amount of the Italian debt to Great Britain equal to the face value 
of these bonds. 

The balance of the French and Italian war debts to Great Britain are 
to be written off. All counterclaims by France and Italy being at the sgme 
time abandoned. 

The Italian debt to France is to be written off. 

Great Britain and France are to transfer to the Reparation Commission as 
trustee the net war debts owing them by Serbia, Rumania, Greece and Por- 
tugal to be dealt with as provided below. 

On April 1 1933, the bonds of the second series are to be distributed as 
follows: Great Britain, France and Italy are to have the aggregate of the 
Spa agreement percentages of these powers; Belgium, Japan and any other 
powers which may not accept these arrangements are to have their respec- 
tive Spa agreement percentages. 

The aggregate share assigned to the above-mentioned group of powers is to 
be divided in proportion to the respective debts of these powers to the United 
States in respect of war advances as on April 1 1922. 

Powers other than Great Britain, France and Italy which are indebted to 
America are to have the option of coming into the above arrangement and 
having their debts to the European Allies written off or of discharging their 
European inter-allied debts and retaining their Spa agreement percentages of 
the second series bonds. Portugal, who is indebted only to Great Britain, 
is to have the option of ceding her interest in the second series bonds to be 
dealt with apart as a joint share and having her debt cancelled or of dis 
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charging her debt and retaining her Spa agreement percentage of the second 
series bonds. 

Any payments made in respect of uncancelled European interallied indebt- 
edness are to be invested by the Reparations Commission in German bonds, 
such bonds to be retained by the Reparations Commission until April, 1933, 
and then to be distributed among the group of powers first mentioned above 
in the same proportions as the second series German bords. 

Fourteen—The powers to which remission of debts is to be granted by 
Great Britain under Paragraph 13 are to agree to support any proposals made 
by Great Britain for mitigating the liabilities of ex-enemy powers other than 
Germany under the treaties of Saint Germain, Trianon and Neuilly. 


Interest Dates and Prices. 


Schedule A of the British plan fixes the interest dates and prices of thefirst 
series bonds beginning Dec. 31 1923, at 50 and rising by three points yearly 
till 1927, after which the rise is by one point half-yearly to 76, and thence- 
forth by half point per half-year to par at maturity. 

The scale allows redemption on an 8% basis at the start, gradually 
falling toa 5% basis at the end of the thrity-two-year period. Theschedule 
is also so arranged as to enable Germany, if her credit is re-established 
to provide interest and sinking fund on loans raised for redemption out of 
the saving effected on the interest of cancelled bonds and to give special] 
inducement for redemption in the earliest years. 


Supervision of German Finance. 

Of Schedule ‘‘B”’ relating to supervision of German finance the document 
says: 

It will be necessary to establish machinery for the effective supervision of 
German financial legislation and administration on behalf of the Allies, at 
any rate until the time when the new arrangements have come into ful) 
operation and Germany is regularly discharging her reparations obligations. 

It is proposed that a Foreign Finance Council should be set up with its 
seatin Berlin. 

The council will consist of persons appointed by Great Britain, France, 
Belgium and Italy, with two other members of American and neutral Euro- 
pean nationality respectively. The German Finance Minister will be ex- 
officio chairman (without a vote exceptin case of an equality of votes) and 
will be required by law to act on the council’s advice in regard to all matters 
affecting: Paragraph 1, currency legislation; Paragraph 2, budget fiscal 
legislation and public expenditure; Paragraph 3, general treasury adminis- 
tration, and, Paragraph 4, financial prohibitions control of foreign remit- 
tances, &c. 

This, of course, means a considerable measure of interference with Ger- 
man democratic independence in matters of finance, but such interference is 
the inevitable concomitant of any method of effective supervision or control. 

Association of the Finance Minister with the Council seems to be the only 
method by which foreign interference can be squared with democratic 
machinery. 

As regards the powers of the Council, the main object to be aimed at is to 
leave the Germany Administration as far as possible in German hands and 
avoid responsibility for initiative in regard to details in the matter of legis- 
lation. 

It is desirable to give the Council very wide powers, but also wide discre- 
tion as to the manner in which and the extent to which they are to be used. 

It is not practicable to lay down beforehand any rigid rules in regard to 
such matters as further degree of expansion of a note issue which can be 
permitted or a further increase which may be allowed to take place in the 
floating debt—-<till less to insist on raising loans—the possibility of which 
depends on finding lenders. 

Whatever form of local control may be decided upon, it should be responsi- 
ble and independent, that is not subject to the Reparation Commission in 
Paris. 

It will be necessary to provide that the German Foreign Finance Counc'] 
should sit without the German Finance Minister whenever occasion requires 
the exercise of executive powers at present possessed by the Reparation Com- 
mission by the existing Committee of Guarantees. 

If the Reparation Commission is retained at all it should be as a purely 
judicial body, with such changes of constitution as may appear desirable. 

The special powers of the foreign Finance Council should expire on Dec. 
31 1928, but the allied Governments should have the power by unanimous 
decision to renew them for a further period or periods if they deem sucb 
renewal necessary. 

After the expiration of its special powers the Council will cease to sit 
under the Chairmanship of the German Finance Minister, but will continue 
to exercise the powers which have been transferred to it from the Reparation 
Commission and the Committee of Guarantees. 








DETAILS OF FRENCH PLAN FOR SOLUTION OF THE 
REPARATIONS PROBLEM. 

Both the Associated Press cablegrams from Paris Jan. 2 
and a copyright cablegram to the New York “Times” that 
date gave detailed information regarding the plan submit- 
ted by Premier Poincare to the Allied Premiers’ Conference 
in Paris looking to the adjustment of the reparations ques- 
tion. The “Times’” copyright cablegram is quoted here- 
with: 

The reparation plan which was handed in to the Premiers’ Conference 
to-day begins with a statement of French sufferings through the war and 
emphasizes the belief that payment of reparations in an indispensable con- 
dition for the restoration of French finance and the sole logical preparation 
for the economic reconstruction of Europe. 

It deciares that the French aim is to seek a solution of the reparations prob- 
lem in conjunction with the allied debt and obtain the adoption of a precise 
policy with regard to stabilization of the mark with reorganization of German 
finance and the immediate seizure of guarantees which the French Govern- 
ment thinks indispensable for assurance of payment after the moratorium 
period and to prevent further evasion by Germany. 

Dealing with the German demand for a reduction of the reparations debt 
and its fixation within budgetary possibilities, the note continues that this 
demand is inadmissable in view of the bad faith shown in the last four years 
by Germany in relation to her budget. No reduction of the German debt 
can be envisaged by the French Government unless certain allies admit the 
possibility of a relation or rearrangement of their claim on Germany by a 
modification of percentages and the attribution of priority to the devastated 
regions. 

Repetition is made of France’s proposal to annul her share of G bonds as 
a method of settlement of interallied debts. For payment of A and B bonds 
by Germany the French Government advocates that the allied Governments 
should in every way favor the emission of foreign loans by Germany. It 
argues that Germany has sufficient real securities whereon to float limited 
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loans, and that these securities could be controlled by the Committee on 
Guarantees. 
German Finance Reorganziation. 

For the reorganization of German finance the French plan makes the fol- 
lowing suggestion: 

First—That the German Government should submit a plan for stabiliza- 
tion of the mark to the Reparation Commission, which should not necessitate 
any intervention on the money market other than would be necessary to 
maintain the value of the mark abroad at the rate quoted at the time 
the plan enters into operation and until the internal value of the mark 
reaches the same level as the external value. 

Second—Immediate measures should be taken to balance the German 
budget and maintain this balance progressively until Germany shall have 
paid her reparations debt. 

Third—Cessation of discounting of Treasury bonds by the, Reichsbank 
from the beginning of the application of the stabilization plan. 

Fourth—Reinforcement of measures to prevent the exportation of 
capital and the accumulation of foreign moneys within Germany. 

For the control of these measures by the Committee on Guarantees 
the French Government suggests that a complete plan of legislative and 
administrative measures should be established by the German Government 
in accord with the Reparation Commission; that to the Guarantees Com- 
mittee should be given facilities to obtain al! information on the financial 
position of the Reich and German States, and it should have the right 
to prohibit any expenditure which it thinks inopportune and to prescribe 
any increase of taxation, while also controlling the Reichsbank to the 
extent necessary to assure the execution of the reform plan approved by 
the Reparation Commission. Any failure by Germany to conform to 
the arrangement with the Reparation Commission would be regarded as 
voluntary failure, giving the right to penalties by the Allies. The Com- 
mittee on Guarantees should sit at Berlin. 

The Associated Press account follows: 

The French plan presented by Premier Poincare reviews the results 
of the war and declares at the outset that reparations as provided for 
by the Treaty of Versailles is not only an indispensable condition to the 
restoration of French finances, but the only logical means to the restoration 
of the economic situation in Europe. 

The plan says that France is ready to agree that the ‘‘C’’ Bonds of the 
reparations be cancelled in consideration for the cancellation of equal 
sums of the European inter-Allied war debts, provided that that method 
of payment is approved by the Allies. This is equivalent to reducing the 
total reparations to fifty billion gold marks in case Great Britain is dis- 
posed to cancel the ‘‘C’’ Bonds accepted in payment of the debts due her. 

Strict measures to prevent the excdus of capital, assure the balancing 
of the budget, stoppage of the issue of paper currency, organization and 
supervision of German finance by the Allies and prohibition of the dis- 
counting of Treasury bonds by the Reichsbank are provided for in this plan. 

The plan insists that a moratorium can only be partial and demands 
that the expenses of the occupation of the Rhineland must be paid and 
that deliveries in kind must continue. It proposes that an Allied Com- 
mission with full authority from the German Government be sent to the 
Valley of the Ruhr to collect the tax on coal production in that region, 
and that the tax on German exports shall be collected by the Allies in 
foreign money. . 

The mission to collect the coal tax and taxes on exports, as well as 
import duties in the Rhineland would be presided over by a Frenchman, 
though the plan provides that seizure of the guarantees should be made 
by the Allies in common. Premier Poincaie estimates the proceeds from 
the different guarantees as follows: 

Lumber deliveries, 40,000,C00 gold marks; coal deliveries, 360,000,000 
marks; nitrate deliveries, 66,000,00C marks; tax on exports, 400,000,000 
marks; coal tax, 126,000,C00 marks; divers other collections, 20,C00,000 
marks; total 1,000,000,000 marks. 

As penalties for refusal to accept these conditions for a two years’ mora- 
torium, the plan provides for the military occupation of the districts of 
Essen and Bcechum and all the rest of the Valley of the Ruhr, as may be 
decided upon by Marshal Foch, and the establishment of a customs frontier 
around all the territory occupied. 

In addition to these penalties the document recalls the right of France 
and the other Allies to continue the occupation of the Rhineland until 
the clauses of the Treaty of Versailles are carried out. 

In printing the above, the ‘“Times”’ said: 

The Class C bonds mentioned in the French reparation plan are part of a 
series provided for under the London ultimatum to Germany issued by the 
Allies on May 5 1921, when the total of German reparations was fixed at 
132,000,000,000 gold marks. It was provided that Germany create three 
classes of reparations bonds, based on Paragraph 12 of Annex 2 of Part VIIT, 
of the Treaty of Versailles. 

The first class of bonds, or Class A, for 12,000,000,000 gold marks, were 
to be delivered by July 1 1921. 

The Class B bonds, for 38,000,000,000 gold marks, were to be delivered 
by Nov. 1 1921. 

The Class C bonds, for 82,000,000,000 gold marks, were likewise to be 
delivered by Nov. 1 1921, but to be issued by the Reparations Commission 
“as and when it is satisfied that the payments which Germany undertakes 
to make in pursuance of this agreement are sufficient to provide for the 
payment of interest and sinking funds on such bonds.”’ 

All the bonds were to bear interest at 5% per annum. 

The Allied document provided that subject to the provisions of the Treaty 
of Versailles the bonds should be secured by the whole assets and revenues of 
the German Empire and the German States. It was further provided: i 

‘The service of the bonds of Series A, B and C shall be a first, second and 
third charge respectively’’ on the assets and revenues supervised by the 
Committee of Guarantees, notably the proceeds of German maritime and 
land customs and duties, on the proceeds of the levy of 25% on the value‘of 
German exports, and on the proceeds of such direct or indirect taxes as 
might be proposed by the German Government and accepted by the Com- 
mittee of Guarantees in addition to or in substitution for the funds pre- 
viously specified. 

The French proposal apparently is to scale down the direct demands on 
Germany to 50,000,000,000 gold marks, as represented by the Class A and 

Mass B bonds, which have preferential position in connection with Ger- 
many’s assets, and make available for the interallied debts the Class O 
bonds, which have been questioned in some quarters as a somewhat uncertain 
third lien. 

For France this would mean a scaling down of Germany’s obligations, 
since the French apparently propose to renounce claims on the Class C 
bonds. 


REJECTION BY FRANCE OF FRANCO-GERMAN NON- 
WAR COMPACT. 

According to a statement attributed to Wilhelm Cuno, 

the German Chaneellor, before the Hamburg Bourse on 














22 





THE CHRONICLE 


[ Vou. 116. 








Dec. 31, a Franco-German non-war compact proposed by 
Germany to France through the mediation of a neutral 
power has been rejected by Premier Poincare. The As- 
sociated Press cablegrams from Hamburg, in stating this, add: 

The Chancellor's revelation was the first official admission that the 
German Government had recently undertaken serious steps to placate 
French war apprehensions, and incidentally to dispose of the recurrent 
French accusations that Germany was arming for a new war. 

The German New Year's non-war compact was proposed to France 
through the medium of an unnamed power, probably either Switzerland 
or Holland. It provided for a solemn pledge by all the Powers interested 
in the Rhine that none of them should wage war on the others for a genera- 
tion without the active authorization of their people, as expressed through 
a popular referendum in al] the countries involved. 

The German Government stipulated that a world power which was not 
interested in the Rhine should be guardian or trustee of this pledge. Such 
an obligation, Chancellor Cuno stated, would commit each nation which 
was a party to the compact to a peace policy, and would afford the most 
secure guarantee conceivable. 

“To my regret,’ said the Chancellor, 
proposal.”’ 

The major part of the Chancellor's speech was devoted to a discussion o 
repare tions and their effect on the national and international situation. He 
gave the barest outlines of the new German proposals, declaring that the 
Government had decided to name a definite sum which it believed it would 
be able to pay off through the aid of a system of domestic and foreign loans. 
He expressed strong approval of the sentiments voiced by the American 
Secretary of State at New Haven and believed tha’ Mr. Hughes's views 
closely tallied with those entertained by the Germa“s. 


“France has seen fit to reject our 
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FRANCE DECLARES OBJECT OF GERMAN NON-WAR 
PACT WAS TO OBTAIN EVACUATION OF RUHR. 
According to Associated Press cablegrams from Paris, 

Jan. 4, Premier Poincare has sent a cable message to Ambas- 

sador Jusserand in Washington asking him to see Secretary 

of State Hughes in connection with the statement made to 
the Associated Press yesterday by Baron von Rosenberg, 
the German Foreign Minister, on the German truce proposal, 
which Premier Poincare contends, showed that the principal 
object of the non-war compact proposed by Germany was 
to obtain the evacuation of the Rhineland without the 
payment of reparations. The Baron’s statement is given in 
another issue of this paper in which we refer to the informal 
inquiry to France made by Secretary Hughes anent the pact. 

The Paris cablegram of the 4th inst. also says: 

Premier Poincare’s message asked Ambassador Jusserand, in taking up 
the Rosenberg statement with Secretary Hughes, to make the following 
observations: 

First. That the object Germany had in view in making the proposition 
was manifestly, ‘‘as admitted by Baron von Rosenberg," to get the French 
to evacuate the left bank of the Rhine before the Germans had fulfilled 
their reparations obligations. 

Second. That it is absurd to pretend that before entering the League of 
Nations Germany is not subject to all the clauses of the Treaty of Versailles 
that bear Germany's signature, and that she is free to-day to attack France. 

Third. That the proposition for non-aggression against France, Italy and 
Great Britain would leave Germany entirely free to attack the smaller 
allies of France, notably Poland and Czechoslovakia, and even neutrals 
such as Denmark, to recover possession of territory inhabited by Danes 
and Poles, and to begin again to prepare her hegemony over Europe. 

‘‘We know very well right now,"’ says the Premier's cable message, ‘‘that 
the day Germany will want to make war it will be on the smaller nations 


- that she will throw herself. Her plan of non-aggression would leave her 
free to do so and would prohibit us from going to their help." 
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SHCRETARY HUGUES’S SUGGESTION THAT COMMIS- 
SION OF FINANCIERS WORK OUT REPARATIONS 
SOLUTION—REVIEW OF ARMS PARLEY. 

The readiness of the United States to aid in any practical 
way in the solution of European problems was made clear by 
Secretary of State Charles Kk. Hughes, in an address at New 
Haven on Dec. 29 when he discussed “Some Aspects of Our 
Foreign Policy” before the American Historical Association. 
Secretary Hughes declared that “the economic conditions in 
Kurope give us the greatest concern,” and he not only as- 
serted that “there can be no economic recuperation in Europe 
unless Germany recuperates,” but added “there will be no 
permanent peace tnless economic satisfactions are enjoyed.” 
Referring to the fact that “some of our own people have sug- 
gested that the United States should assume the role of ar- 
biter,” Secretary Hughes observed that “there is one suffi- 
cient answer to this suggestion and that is that we have not 
been asked to assume the role of arbiter.” He declared that 
“there ought to be a way for statesmen to agree upon what 
Germany can pay” and further said that if statesmen cannot 
agree “then there should be called to their aid those who can 
point the way to a solution.” “Why should they not,” he 
said, “invite men of the highest authority in finance in their 
respective countries—men of such prestige, experience and 
honor that their agreement upon the amount to be paid and 
upon a financial plan for working out the payments would be 
accepted throughout the world as the most authoritative ex- 
pression obtainable.” “I have no doubt,” said Secretary 
Hughes, “that distinguished Americans would be willing to 
serve in such a commission.” Secretary Hughes further 
Said: “I do not believe that any general conference would 





answer the purpose better, much less that any political con- 
ference would accomplish a result which Premiers find it 
impossible to reach. But I do believe that a small group. 
given proper freedom of action, would be able soon to devise 
a proper plan.” Secretary Hughes also spoke at length re- 
garding the conference a year ago on Limitation of Arma- 
ment, and we quote as follows the account of his speech as 


given in the New Haven dispatches to the New York 
“Times” : 


“The economic conditions in Europe give us the greatest concern. They 
have long received the earnest consideration of the Administration. It is 
idle to say that we are not interested in these problems, for we are deeply 
interested from an economic standpoint, as our credits and markets are 
involved, and from a humanitarian standpoint, as the heart of the American 
people goes out to those who are in distress. 

‘“We cannot dispose of these problems by calling them European. for they 
are world problems and we cannot escape the injurious consequences of a 
failure to settle them. They are, however, European problems in the sense 
that they cannot be solved without the consent of European Governments. 
We cannot consent for them. The key to the settlement is in their hands, 
not in ours. 

‘The crux of the European situation lies in the settlement of reparations. 
There will be no adjustment of other needs, however pressing, until a defi- 
nite and accepted basis for the discharge of reparations claims has been 
fixed. It is futile to attempt to erect any economic structure in Europe 
until the foundation is laid. ~ 


No Obstruction from America. 


‘How can the United States help in this matter? Weare not seeking rep- 
arations. We are indeed asking for the reimbursement of the costs of our 
army of occupation; and, with good reason, for we have maintained our 
army in Europe at the request of the Allies and of Germany and under an 
agreement that its cost with like army costs should be a first charge upon the 
amounts paid by Germany. Others have been paid and we have not 
been paid. 

“But we are not seeking general reparations. We are bearing our own 
burden and through our loans a large part of Europe's burden in addition. 
No demands of ours stand in the way of a proper settlement of the repara- 
tion question. 

“Of course we hold the obligations of European Governments and there 
has been much discussion abroad and here with respect to them. There 
has been a persistent attempt ever since the armistice to link up the debts 
owing to our Government with reparations or with projects of cancellation. 
This attempt was resisted in a determined manner under the former Ad- 
ministration and under the present Administration. 

“The matter is plain enough from our standpoint. The capacity of Ger- 
many to pay is not at all affected by any indebtedness of any of the Allies 
to us. That indebtedness does not diminish Germany's capacity, and its 
removal would not increase her capacity. 

“For example, if France had been able to finance her part in the war 
without borrowing at all from us, that is, by taxation and internal loans, the 
problem of what Germany could pay would be exactly the same. More- 
over, so far as the debtors to the United States are concerned, they have 
unsettled credit balances, and their condition and capacity to pay cannot be 
properly determined until the amount that can be realized on these credits 
for reparations has been determined. 


Congress Power as to Debts. 


‘The Administration must also consider the difficulty arising from the 
fact that the question of these obligations which we hold, and what shall be 
done with them, is not a question within the province of the Executive. 
Not only may Congress deal with private property of this sort, but it has 
dealt with it. It has created a commission, and instead of giving that 
commission board powers such as the Administration proposed, which quite 
apart from cancellation might permit a sound discretion to be exercised in 
accordance with the facts elicited, Congress has placed definite restrictions 
upon the power of the commission in providing for the refunding of these 
debts. 

‘‘But what is our attitude toward the question of reparations, standing as 
it does as a distinct question, and as one which cannot be settled unless the 
European Governments concerned are able to agree. 

‘‘We have no desire to see Germany relieved of her responsibility for the 
war, or of her just obligations to make reparation for the injuries due to her 
aggression. There is not the slightest desire that France shall lose any part 
of her just claims. On the other hand, we do not wish to see a prostrate 
Germany. 

German Recuperation Sought. 

“There can be no economic recuperation in Europe unless Germany re- 
cuperates. There will be no permanent peace unless economic satisfaction 
are enjoyed. There must be hope, and industry must have promise of 
reward, if there is to be prosperity. Weshould view with disfavor measures 
which instead of producing reparations would threaten disaster. 

‘‘Qome of our own prople have suggested that the United States should as- 
sume the role of arbiter. There is one sufficient answer to this suggestion, 
and that is that we have not been asked to assume therole of arbiter. There 
could be no such arbitrament unless it were invited, and it would be an 
extraordinary and unprecedented thing for us to ask for such an invitation. 

“Tl do not think that we should endeavor to take such a burden of respon- 
sibility. We have quite enough to bear without drawing to ourselves all 
the ill-feeling which would result from disappointed hopes and a settlement 
which was viewed as forced upon nations by this country, which at the same 
time is demanding the payment of its debts. 


Opposes Force in Reparations. 


‘‘But the situation does call for a settlement upon its merits. The first 
condition of a satisfactory settlement is that the question should be taken 
out of politics. Statesmen have their difficulties, their public opinion, the 
exigencies which they must face. It is devoutly to be hoped that they will 
effect a settlement among themselves and that the coming meeting at Paris 
will find a solution. But if it odes not, what should be done? 

‘The alternative of forcible measures to obtain reparations is not an at- 
tractive one. No one can foretell the extent of the serious consequences 
which might ensue from such a course. Apart from political results, I 
believe that the opinion of experts is that such measures will not produce 
reparation payments, but might tend to destroy the basis of those payments, 
which must be found in economic recuperation. 

“If, however, statesmen cannot agree and such an alternative is faced, 
what can be done? Is there not another way out? The fundamental ecn- 
dition is that in this critical moment the merits of the question, as an 
economic one, must alone be regarded. Sentiment, however natural, 
must be disregarded: mutual! recriminations are of no avail: reviews of the 
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past, whether accurate or inaccurate, promise nothing; assertions of blame 
on the one hand and excuses on the other, come to nought. 


Financial Commission Suggested. 


There ought to be a way for statesmen to agree upon what Germany can 
pay, for no matter what claims may be made against her that is the limit of 
satisfaction. There ought to be a way to determine that limit, and to pro- 
vide a financial plan by which immediate results can be obtained and the 
European nations can feel that the foundation has been laid for their 
mutual and earnest endeavors to bring about the utmost prosperity to which 
the industry of their people entitles them. 

“If statesmen cannot agree and exgencies of public opinion make their 
course difficult, then there should be called to their aid those who can point 
the way to a solution. 

‘Why should they not invite men cf the highest authority in finance in 
their respective countries—men of such prestige, experience and hence. that 
their agreement upon the amount to be paid, and upon a financial plan for 
working out the payments, would be accepted throughout the world as the 
most authoritative expression obtainable? Governments need not bin“ 
themselves in advance to accept the recommendations, but they can at 
least make possible such aninquiry with their approval and free the men who 
may represent their country in such a commission from any responsibility 
to Foreign Offices and from any duty to obey political instructions. 


Would Help. 


‘In other word: , they may invite an answer to this difficult and pressing 
question from men of such standing and in such circumstances of freedom as 
will insure a reply prompted only by knowledge and conscience. I have no 
doubt that distinguished Americars would be willing to serve in sucha com- 
mission. 

If Governments saw fit to reject the recommendation upon which such a 
body agreed, they would be free to do so, but they weuld have the advantage 
of impartial! advice and of an enlightened public opinion. Peoples would 
be informed, the question womd be rescued from assertion and counter- 
assertion and the problem put upon its way to solution. 

“I do not believe that any general conference would answer the purpose 
better, much less that any political conference would accomplish a result 
which Premiers find it impossible to reach. But I do believe that a small 
group given proper freedom of action, would be able soom to devise a proper 
plan. It would be time enough to consider forcible measures after such an 
opportunity had been exhausted. 


Americans 


Friendly Aid From Experts. 


“Such a body would not only be expert but friendly. It would not be 
bound by special official obligations; it would have no animus and no duty 
but to find and state the truth. Ina situation which requires an absence of 
technicality and immunity from interference, I hope that the way may soon 
be found for afrank discussion and determination of what is essentially an 
economic problem. 

‘The United States has the most friendly and disinterested purpose in this 
matter and wishes to aid in any practical way. But it is idle to make sug- 
gestions which arouses false hopes and are so impracticalhbe that they cannot 
bearfruit. Onthe other hand, there lies open a broad avenue of opportunity 
if those whose voluntary action is indispensable are willing to take advan- 
tage ofit. And once this is done the avenues of America helpfulness cannot 
fail to open hopefully.”’ 

Discussing the Washington conference, Mr. Hughes said, in part: 

‘IT may perhaps assuage your curiosity by saying that probably there 
never was an international gathering in which candor and fairness more 
fully dominated the intercourse of great Powers and where intrigue had 
less play. When diarists and letter writers have their day in court and 
every bit of paper is scrutinized, there will be nothing, I am sure, which 
will derogate from the present general appreciation of the spirit which 
animated that earnest endeavor to remove distrust and to furnish unas- 
sailable proofs of international goodwill.”’ 

Mr. Hughes gave an outline of some previous movements for disarma- 
ment, and continued: 

‘“‘At the end of the great war, the completeness of the victory over the 
Central Powers and the realization by the Allies of the terrible cost of 
that victory apparently had at once simplified the problems through the 
removal of earlier menaces and given hope for a solution because of the 
deep longings of suffering and improverished peoples for a lasting peace. 
It has been the keen desire of the people of the United States to give their 
help to this end. They have been opposed to alliances, but they have 
no desire to withhold their co-operation wherever they believed there 
was a sound basis for it. 

“The conference method of dealing with international problems, a 
method which the President strongly favored, made cogent appeal to the 
practical judgment of our people, and the specific application of this 
method to the endeavor to secure an agreement for the limitation of 
armament received the most earnest consideration.”’ 


Tension Over Pacific Allayed. 


Mr. Hughes spoke of the Anglo-Japanese alliance, saying: 

“In this country the prospect of the continuance of the alliance had 
caused no little uneasiness. The agreement had originally been prompted, 
and it had been continued, because of the attitude of Russia and Germany, 
but there was no longer fear of danger from those quarters. The American 
policy in the Far East was one of equal opportunity, and if there were to 
be co-operation in the recognition and application of this principle, there 
seemed to be no exigency requiring the continuance of the agreement. 
The question was pressed, and there was no satisfactory answer—-Why 
under existing conditions should there be such an alliance?’ 

‘‘Meanwhile, as Mr. Balfour has expressed it, ‘a state of international 
tension’ had arisen in the Pacific area. It was quite impossible to point 
to any definite issue which warranted the forebodings in which prophets 
of evil indulged. ‘Those mischief-makers who seek to aggravate inter- 
national difficulties and to make still heavier the burdens of distrust, 
whose rumor factories are more provocative than armament, were busy 
inciting suspicion and ill feeling both here and in the East. 

“It became manifest that it was an opportune time; indeed that it was 
necessary to have a frank discussion and to endeaver to clear away the 
clouds. There was instant appreciation of the fact that the hour had 
struck not only to discuss limitaticn of arms but to do even a better thing 
in seeking to remove causes of misunderstanding. The combination of 
the two objects was the outstanding feature of the American proposal. 


General Army Cut Impossible. 


“While, with respect to armament, the hope of accomplishment centred 
in the naval situation, it was deemed best not to exclude the discussion of 
land armament. We have looked with deep concern upon the maintenance 
of large military establishments by peoples already impoverished by the 
great war and have earnestly desired this intolerable burden could be 
lightened. 
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‘For ourselves, we had no problem of this sort. Our army had been 
reduced. From approximately four million men in the field and in training 
in the American army at the time of the armistice, we had brought down 
our regular establishment to less than 160,000 men at the time of the 
conference. 

“But, while this subject was presented to the conference, it at once 
became apparent that Europe was not ready to limit land armament. 
{ need not dwell on the causes for the feeling of insecurity that has op- 
pressed the victors and filled the new European States with apprehension. 
Although this reduction of armament was one of the declared objects of 
the new international organization, and lay close to the hopes of peoples. 
still, after prolonged consideration, the League of Nations has apparently 
come to the conclusion that nothing can be accomplished in this direction 
until the Governments primarily concerned agree and that they are not 
yet ready to agree.”’ 

Misunderstandings Removed. 


Speaking of the results of the conference, Secretary Hughes said: 

‘The most important results are those which are unwritten and im- 
ponderable; those that relate to sentiment and purpose, to good will and 
a »etter understanding. When there is friendship and confidence, treaties 
to maintain peace are of least impertance, and where suspicion and hatred 
dominate the thought of peoples it may be wise to inter pose the mechanism 
of conciliation, but the test assurance of peace is lacking. 

“If you would measure the work of the conference, contrast the present 
opinion as to peace in the East with the view that was widely held and 
constantly expressed before the conference was called. The mists, which 
many called war clouds, have been dispelled. Yonfidence has been restored . 
fears allayed and a new feeling ef respect and f riendship engendered. Quite 
apart from specific engagements, it was worth all the efforts cf the con- 
ference to produce a new state of mind with respect to our relations with 
the Far East. 

“It will be the part of wisdom for our peoples to maintain this attitude 
and to frown upon those who seek to change it. Auto-suggestion has an 
important place in national as well as in individual life, and nations intent 
on peace will find the ways cf peace. 

“When the conference was called Great Britain and the United States 
were pursuing different policies as to naval construction. Our navy had 
adopted the policy of constructing new capital ship tonnage without attempt- 
ing to modernize the older tonnage. Great Britain had adopted a policy of 
modernizing her older capita! ships and she began to put this policy into 
effect during the war. 

“The result is that in a considerable number of British ships bulges have 
been fitted, elevation of turret guns inereased and turret-loading arrange- 
ments modified to conform to increased elevation. By the reconstruction 
clauses of the treaty this sytem is only partially stopped. It is recognized 
that it is entirely legitimate to allow suitable provision to be made in the 
older ships for defense against submarine and air warfare. 

“Since the signing of the treaty, and keeping strictly within its terms, 
Great Britain has continued her policy of modernizing her older ships to 
meet the dangers of air and torpedo attack. On the other hand, it must be 
remembered with the completion of the two ships of the West Virginia class 
we shall have three post-Jutland ships with eight 16-inch guns, and atso 
the Tennessee and California of 32,300 tons with twelve 14-inch guns, 
which were completed in 1921. 


Favors an Efficient Navy. 


“So far as the United States is concerned the ground of complaint seems 
to be, not of the treaty standard, but of the fact that the appropriations 
which thus far been allowed are not deemed by our experts to permit the 
personnel needed to maintain adequately the treaty standard and do not 
provide for the modecrization work on older ships to protect against air and 
submarine attack, that is, work which may be done under the provisions of 
the treaty by the United States as well as by other Powers. Personally, I 
am strongly in favor of maintaining an efficient navy up to the treaty stand- 
ard. 

“The original American proposal contemplated a limitation of auxiliary 
combatant craft in a ratio similar to that recognized by the treaty as to cap- 
italships. It was proposed that the tonnage of auxiliary surface combatant 
craft, including light cruisers, flotilla leaders and destroyers, should be as 
follows: For the United States, 450,000 tons; for the British Empire, 
450,000 tons; for Japan, 270,000 tons. Unfortunately, this limitation was 
not secured. I shall not review the reason for this, but I may say that the 
failure is not attributable tous. The American position is just the same as it 
was at the confercce, and we should welcome the opportunity to make the 
agreement upon this subject that we then proposed. 

‘‘While the three great naval powers are not under an agreement as to lim- 
itation upon the total tonnage of auxiliary combatant craft, it ought to be 
possible to arrange a modus vivendi which would preclude a wasteful and 
unnecessary competition.’’ 

Mr. Hughes also spoke of the new treaties regarding China, saying: 

“The open door policy is not limited to China. Recently we have had 
occasion to apply it to mandated territories. It voices, whenever and wher- 
ever there may be occasion, the American principal of fair treatment and 
freedom from unjust and injurious discrimination. The more specific 
statement in the Chinese Treaty.of what this policy connotes cannot fail 
to be of great value as a precedent in dealing with similar questions else- 
where. 

“The Washington conférence, if its work continues to enjoy the same sup- 
port in public sentiment which was so emphatically expressed at the time, 
will not only afford a better assurance of peace and the continuance of friend- 
ly relations, but will serve to illustrate the method of effective nternational 
co-operation which fully accords with the genius of American institutions.” 








VIEW OF SECRETARY HUGHES'S 
SUGGESTIONS. 


FRENCH 


According to a Paris cablegram (copyright) to the New 


York “Times” Dee. 30, “only garbled and utterly incom- 
plete reports’ of the speech of Secretary of State Hughes 
(which we give elsewhere in this issue), reached Paris that 
morning, and on them hasty judgments have been formed. 
The cablegram continues in part: 

In political circles almost nothing was to be heard during the day but 
criticism of the American suggestions and that criticism was too often 
expressed with irritation. It has not been till this evening, which has 
brought copies of the London papers, that any one here has been able 
to form a proper judgment of the statement of the Secretary of State, 
and unless some steps are taken through dipiomatic means to correct 
in the minds of the authorities and through them the press of foreign 
countries the first impressions which the inedmptlete reports gave, grave 
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mischief may be done instead of the good which was the obvious intention 
of the speech. 

It must therefore be with the understanding that it is based on imperfect 
knowledge that such criticism of Mr. Hughes's speech as appears here 
to-night must be read. 

Mr. Hughes's proposals are based on the possibility of the failure of the 
conference to be held here next week, and that fact alone has not been 
brought out in the French press. The ‘‘Temps” therefore, as one example, 
seems to assume that the Secretary of State is proposing an alternative 
to the French policy in the present crisis, and is taking indirectly a hand 
in the conference. 

There are three points in the speech, writes the ‘Temps,’ which it is 
necessary to take into consideration. The Secretary of State has declared 
that he does not wish France to lose any part of her just claims, but at 
the same time he does not wish to see a prostrate Germany. 

“Let us thank Mr. Hughes for respecting the rights of France,” the 
“Temps” goes on, “‘and let us tell him that the prostration of Germany 
is also far from one of our wishes. If we are tired of procrastinations 
and if we are asking for guarantees, it is simply because we wish to put 
an end to French disillusions and German crises 
the methods which have been followed up to now. 

“Mr. Hughes suggests—although no official proposals have been made 
to this effect—-to hand the reparations problem over to an international 
expert committee, which would impose no obligations of acceptance in 
advance upon any Government. The Secretary of State thinks the dis- 
cussion would thus be simplified because it would ease up from political 
influence. 

‘This proposal calls for two brief observations. First of all, the repara- 
tions debt results from treaties and accords concluded between Govern- 
ments. And it is not the custom for a nation to abandon rights which 
it holds from treaties and international accords in order to submit them 
to arbitrators who represent private interests. The Government of the 
United States would certainly not consent to any abdication of this kind 
if it had to safeguard the rights of its country. 

“Further, nothing can prevent the reparations problem from being a 
political problem. When the matter affects the credit of several great 
nations, when its repercussions touch millions of sufferers and tens of 
millions of taxpayers, it cannot be withdrawn from political influences 
because it itself reacts on the politics of the whole world.” 

&® Turning then to Mr. Hughes's statement about the relations between 
reparations and inter-Allied debts, the ‘‘Temps”’ says: 

“It seems to us that the American Secretary of State has forgotten a 
decisive argument. Let us remind him of it: The Allied nations which 
were ruined cannot pay their debts to the United States as long as they 
have not been paid by Germany. 

“Deprived of this essential fact, which would have obliged the American 
Secretary of State to change his conclusions, Mr. Hughes's reasonings 
come down to this: France and her Allies ought to submit to a reduction 
of their claim on Germany to within the limits fixed by the International 
Committee of Bankers. But the Government of the United States will 
not in its turn accept any reduction of its claim on an Allied country. 

“This thesis is so far from being equitable that Mr. Hughes, who is a 
lawyer, obviously does not consider it as final. Why, then, does he seem 
to accept it? Without doubt, it is because he is compelled to do so by 
electoral necessity.”’ 

This criticism by the ‘‘Temps” of Mr. Hughes’s pronouncement may be 
taken as at least semi-official. But of his plans and intentions nothing 
is officialy known at the Quai d'Orsay, and at the meeting of the Allied 
Premiers, which begins here on Tuesday, no account will be taken of all 
all that he has said, because there will be no American representative 
present and because the Prime Ministers will be dealing with a matter 
which must be settled by Jan. 15 and not at some remote date suitable 
to the convenience of international financiers.- 


-those two results of 





LONDON “TIMES” ON SECRETARY HUGHES'S SUG- 
GESTION—REPARATIONS AND INTER-ALLIED 
DEBT. 

The New York ‘“‘Times’’ in London advices Dee. 30 re- 
ported the London ‘‘Times’’ of tha tdate as saying: 


Mr. Hughes's speech yesterday makes it clear that President Harding's 
efforts are directed solely toward the appointment of a commission of finan- 
cial experts to determine Germany’s capacity to pay. ‘The policy of Presi- 
dent Harding’s Administration appears to be that German reparations must 
be considered as a question apart from inter-allied debts, that it is first of 
all necessary to determine the amount Germany can pay, and that he would 
be willing that American representatives should sit upon a body having this 
strictly limited objective. 

It is understood in Washington that Great Britain, Italy, Belgium and 
Germany would favorably regard American intervention under these con- 
ditions. ‘The assent of France is alone necessary for the adoption of this 
sound and sensible proposal. No one can deny the need for such an inquiry. 
The President's suggestion to Congress is eminently practical. 

It is also a welcome and gratifying gesture to Mr. Baldwin's mission. 
The Congressional! resolution lays down a minimum rate of interest of 44 % 
and a maximum period of twenty-five years for amortization. These terms 
are not elastic enough. They make no adequate allowance for differences 
in the credit of the debtors, and they are out of touch in more respects than 
one with the realities of the debt situation. 

The French mission which went to Washington earlier in the year con- 
fessed, it will be remembered, that it could not fund on those terms. More- 
over, as Mr. Bonar Law pointed out in his admirable speech on the repara- 
tions question in the House of Commons, the difference between British 
and Continental finance is broadly that the national finances in this coun- 
try are in a strong position but the finances of individuals are weak. 'The 
strength of the national finances has been achieved at the expense of the 
finances of individuals by unprecedentedly heavy taxation. 
nent, on the other hand, the finances of individuals are strong, while those 
of the exchequers are weak. 

It is false to assume that the British taxpayer can shoulder still further 
sacrifices. But in consideration of a complete settlement of intergovern- 
mental debts the British Government is prepared to adopt .very generous 
policy inregard to interallied debts. It is no part of the United States policy 
to cancel the debts. 

Therefore, to the extent that we might cancel debts owing by our Allies 
to us, we should increase the capacity of those countries to repay their debts 
to America, since we have the same set of debtors. This is an aspect of 

the subject of interallied indebtedness which is probably not thoroughly 
appreciated on the other side of the Atlantic. But undoubtedly any can- 


cellation on our part would tend to produce a gain to America as well as 
to our Allies. 


On the Conti-— 
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BERLIN NEWSPAPERS AGREE WITH HUGHES— 
SAY SPEECH PUTS EUROPE ON RESTRICTED 


PROBATION. 

The reception in Germany of the suggestion of Secretary 
of State Hughes that a financial commission be invited ot 
undertake the solution of the reparation question is indicated 
in the following Associated Press cablegram from Berlin 
Jan. 2: 

The newspapers to-day give unstinted approval to the interpretation of 
Secretary Hughes's speech in New Haven on reparations and lay stress on 
the international significance attaching to his utterances. 

‘‘The American statement puts Europe on restricted probation,’’ says 
the ‘‘ Boersen Courier,’’ which expresses the beiief that unless the Entente 
statesmen are able to get together they will be forced to make a declaration 
of bankruptcy, whereupon the Urited States will settle the issue on a purely 
economic basis 

‘‘European statesmen, therefore,’’ says the ‘‘Courier,’’ ‘‘have a choice 
between demonstrating their ability to arrive at a tangible solution or being 
humbled in the dust by America ”’ 

Mr. Hughes’s suggestion that authoritative experts be called in to deal 
with the situation appeals to the ‘‘Tageblatt,’’ which declares that Ger- 
many would accept such a verdict, especially as the prospects are that repu- 
table American opinion would be represented on such a jury. 

‘*Will France also turn a deaf ear to this speech?’’ asks the ‘‘Zeit,’’ the 
organ of the industrialists. It describes the American Secretary’s address 
as far transcending mere theory, and especially in view of the suggestion 
of Mr. Hughes that eminent American authorities would be willing to take 
places on the Commission of Appraisal. 


’ 








SECRETARY OF STATE HUGHES ON INFORMAL IN- 

QUIRY OF FRANCE RELATIVE TO FRANCO- 

GERMAN NON-WAR PACT. 

In another item in this issue reference is made to the state- 
ment by Chancellor Cuno of Germany on Dec. 31 that Pre- 
mier Poineare of France had rejected a Franco-German non- 
war pact, which is said to have been proposed by Germany 
to France through the mediation of a neutral Power. While 
Premier Poincare is reported as saying that the proposal 
reached Paris through Secretary of State Hughes at Wash- 
ington, a statement issued by the State Department at Wash- 
ington on the 2d inst. indicates that this Govenment made- 
only “informal inquiry of the French Government” in the 
matter. The State Department’s announcement is con- 
tained in the following press dispatch from Washington Jan. 2 
which we take from the New York ‘‘Tribune”’: 


The State Department announced to-day the German proposal for an 
agreement under which France, Great Britain, Italy and Germany should 
“solemnly agree among themselves and promise the Government of the 
United States’’ not to resort to war for the period of one generation without 
the authority of a plebiscite had not been transmitted to the French Govern- 
ment formally by Secretary Hughes, as an infermal inquiry showed it 
was not acceptable to France. The Department issued this statement: 

“The German Ambassador, on behalf of his Government, recently 
submitted to the Secretary of State a proposal to the effect that the Powers 
interested in the Rhine—to wit, France, Great Britain, Italy and Germany 
—should ‘solemnly agree among themselves and promise the Government 
of the United States that they will not resort to war against each other 
for a period of one generation without being authorized to do so by a 
plebiscite of their own people.’ 

French Opposed to Proposal. 


“It was deemed inadvisable to transmit the proposal to the Govern- 
ments named unless it appeared that it would be favorably considered 
by the French Government. On making informal inquiry of the French 
Government the Secretary of State was informed that that Government 
could not view the proposal with favor, as such an arrangement could 
not be made under the provisions of the French constitution.”’ 


The announcement is the first word State Department officisls have 
permitted to escape them in any way on the German proposal. They 
would add no comment to-day on the 

Disclosure by the Department ’ made the 
United States guardian or of the peace pact is the first official 
intimation of the plan which sought to bring American influence to bear 
on the Eurepean problem. There was nothing to indicate whether the 
Washington Administration would have refused to accept such responsibility 
has the French Government found it desirable to enter into the pact. 

Think America Deeply Interested. 

In some quarters there was a disposition to believe the action of Secretary 
Hughes in sounding out French opinion informally evidenced the Wash- 
ington Government was deeply interested in the proposal. 

The full text of the German plan was given out here and officials 
would not say to what extent the Washington Government would have 
been committed had it been accepted in Paris. 

Chancellor Cuno, in his Hamburg which first disclosed the 
peace offer, indicated the Power acting as trustee would be no more than 
the depositary of the premises of the signatcry Governments, and pre- 
sumably would not be required to take any steps for enforcement of the 
agreement. 


announcement. 
that Germany would have 


trustee 


not 


speech, 


Reticence of American officials on the plan up to this time presumably 
has been due to the peculiar situation in which the Government found 
itself in dealing with a proposal which required even passive participation 
by this Government in the tangled affairs of Europe. 


An Associated Press cablegram from Paris Jan. 2 states: 


Premier Poincare to-day furnished the reparations conference with further 
information concerning the non-aggression proposal referred to in the recent 
speech of Chancellor Wilhelm Cuno of Germany. M. foincare said that 
the proposal originated with the German Ambassador at Washington and 
that it reached faris through Secretary Hughes and Ambassador Jusserand 
on Dec. 18. 

The French Premier asserted that he informed M. Jusserand that the 
proposed pact was no doubt a manoeuvre by the German Government on 
the eve of the Paris conference. He said that the proposal was renewed on 


Dec. 21 and that in replying this time he pointed out that Article X of the 
Versailles Treaty contained a formal non-aggression provision which was 
binding to France. 
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It was evident to him that Germany wanted to be able to equivocate on 
the penalties likely to be enforced against her in case of default. France, 
he said, declined to walk into such a trap, and he subsequently requested 


Ambassador Jusserand to inform Secretary Hughes of the true meaning of 
the proposal. 


We also quote the following Associated Press cablegram 
from Berlin Jan. 3: 


Germany could not interpose the slightest objection if Great Britain or the 
United States should supplement or guarantee her proposed anti-war com- 
pact by special promises or pledges to France, and it was with this con- 
tingency in view that Germany named Great Britain as a member of the 
agreement and America as the custodian or trustee of it. 

This statement was made by the German Foreign Minister, Baron von 
Rosenberg, to the Associated Press to-day in a discussion of the German 
truce proposal and Premier Poincare’s explanation of France’s rejection of it. 

‘‘Neither through the Power (the United States) which transmitted our 
proposal, nor through other channels did we receive back a query from the 
French Government with respect to our alleged purpose in limiting this 
pact to a generation,’ Baron von Rosenberg said. 

“Any suggestion by the French Government proposing a longer term 
would naturally have had our approval and consent. The mere adoption 
of the somewhat elastic conception implied in the word ‘generation’ had for 
its primary purpose the provoking of a discussion over the period to be 
agreed upon. A generation does not indicate a sharply defined stretch of 
years and only possesses significance as indicating at least thirty years; 
in other words, it was a restriction in respect to a minimum but did not 
define a maximum. 

“The Federal Government was desirous of relieving the Rhineland of its 
fifteen years of Allied occupation, and therefore desired to vouchsafe France 
security and assurances for a period which would run considerably longer 
than the prescribed term of occupation. 

‘The material and physical prerequisites for a war of revenge, which 
Poincare once more suggests as an established fact, are wholly lacking in 
Germany, as is also the psychic attitude essential thereto among the pre- 
ponderance of the mass cf the German people, unless France is determined 
to create a war of her own accord."’ 

A change in Germany’s constitution, as well as that of France, would be 
necessitated if the German proposal were accepted, he pointed out, yet, if 
the question of guaranteeing peace were at stake, the legislative bodies in 
Germany certainly would not be opposed to such a constitutional amend- 
ment. 

‘This much is certain,’’ Baron von Rosenberg continued, ‘‘that, according 
to Poincare’s advices to the conference of Premiers, the French News 
Agency report yesterday declaring that the German proposal was neither 
transmitted to France nor rejected by France, was false. 
affirms that he received the proposal, and rejected it. 

“His accompanying defamations and aspersions charging that every 
German action is a clumsy maneuver, a trap and a dangerous hypocrisy, 
are obviously intended to cloak the fact that our proposal was not met with 
objective consideration and that the opposition to it cannot be logically 
defended by him.”’ 


Poincare himself 








WITHDRAWAL BY SENATOR BORAH OF PROPOSAL 
FOR WORLD ECONOMIC CONFERENCE. 


The proposal of Senator Borah to have President Harding 
eall a world economic conference, which the Senator offered 
as an amendment to the Naval Appropriation Bill,(and which 
was referred to at length in our issue of Saturday, last week, 
page 2846) was withdrawn on Dec. 29, after extended debate 
in which it was indicated by Senators Watson, MeCormick 
and Lodge that the United States was holding conversations 
with a view to sounding European nations in the matter. 
Senator Lodge in his statement with regard thereto said: 

I think a great deal of complexity has been made out of a very simple sub- 
ject. I understand that our Government in the usual way, through its 
Ambassadors and Ministers abroad, has been making inquiries, holding 
what are technically called conversations, informal conversations, with 
a view to ascertaining on the part of this Government whether there was 
anything it could properly do to improve financial conditions in Europe. 

Senator McCormick made the statement in the Senate at 
the same time that: ‘‘I know that conversations have been 
carried on to the end that a conference may be held in Brus- 
sels and that the suggestion may be made to this Govern- 
ment that it may sit at Brussels.” 

Senator Watson had the following to.say in part regarding 
the conversations carried on by the President: 

The letter of the President read to us on the 28th inst. contained this 
clause: 

Such inquiry would have revealed the futility of any conference called 
until it is understood that such a conference would be welcomed by the 
nations concerned within the limits of discussion which the express will 
of Congress compels this Government to impose. gg 

The Senator from Idaho has construed that to mean that the Secretary 
of State or our administration should take no action whatever in the matter 
until European countries shall have requested them to do so. Isubmit, and 
especially in the light of what I know to be going on, that that is not the 
correct interpretation of the clause. What does it say: 

Until such a conference would be welcomed by the nations concerned. 

In other words, until feelers should be put out, as we ordinarily express it, 
for the purpose of finding out whether or not such a conference would be 
welcomed by those people; and I go so far as to say that that has been done, 
and that the things that have been undertaken may, if successfully con- 
tinued, go so far as to result in the holding of a conference in the future. 

Mr. Watson—I state my views and my opinion from what I know con- 
cerning the situation. Iam not here to say that the President has started 
out to call a conference, such a conference as the Senator from Idaho pro- 
poses in hisamendment. Iam here to say, however, that for the last two 
or three months feelers have been put out for the purpose of ascertaining 
the situation and just how far we could go, how far we might be asked to go, 
and how far other nations would be willing to go in the adjustment of the 
situation. I do not know to what length that process has gone; I have 
never said a word to the Secretary of State about it, nor has he tome. I 
draw my own conclusions from some things that I know. 

Senator Borah, during the course of the debate on his pro- 
posal on the 29th, when he finally decided to withdraw the 
amendment, said in part: 





The President’s letter of yesterday perhaps might be regarded by many 
as sufficient justification for me withdrawing thisamendment. Of course,I 
desire to speak with the usmost respect with reference to the letter, and I 
only mention it at all to enable me to state my position. 

As I understand the President's letter, it is not his purpose to act in this 
matter until there is an indication upon the part of the nations of Europe 
that they desire that action shall be taken. His letter pretty plainly 
States that proposition. That is a disagreement upon a fundamental 
proposition. It is not a mere matter of form; it is a matter of difference 
which goes to the very heart of this entire movement. 

If we are to wait until the nations of Europe get together and send word 
that they have agreed to disarm, there will be very little occasion for calling 
any conference at all; but I do not believe that in the present condition of 
affairs that is likely to happen until much worse conditions happen in this 
country than now obtain. I speak, therefore, with the utmost respect for 
the Chief Magistrate when I say that is a matter of disagreement upon a 
fundamental proposition underlying this entire proposition. I do not 
believe that we can wait longer upon Europe. 

Now, as I said in the beginning, if there is no occasion for this conference, 
if the situation is not one which calls for a conference, if the situation is 
not one which calls for treatment, there is no reason in the world why this 
amendment should prevail. On the other hand, if the situation is such that 
we must deal with it, then I am a firm believer in the proposition that the 
power of public opinion ought to operate upon this situation. 


Besides witnessing the withdrawal of the Borah proposal, 
the day’s developments also brought the suggestion from 
Secretary of State Hughes, that the reparations question 
might be solved through a financial commission. This sug- 
gestion is referred to elsewhere in this issue. A press dis- 
patch from Washington, the same day, appearing in the 
“Journal of Commerce” said in part: 


It was pointed out clearly that the proposal for a non-political commission 
would be an alternate suggestion, to be advanced only in event the statesmen 
fail to agree. In event this suggestion shouid be found acceptable to the 
Allied nations it was stated that President Harding would nominate the 
American representatives who would sit upon the commission, provided the 
other nations gave their sanction to inviting the United States to participate. 
There is no intention, whatever, of the President inviting the European 
powers to assemble in this country for the purpose of discussing the eco- 
nomic situation, because he thinks that the question of international debts 
would be rasied and an issue, unwelcome because of the existing Congress- 
ional limitation, created at the parley. 

President Harding did not seek to disguise his approval of the failure of 
the Borah amendment to receive favorable consideration. The President 
takes the view that the statements made by the Senators opposed to the 
rider were wholly justified in characterizing the proposal as unsound and 
inclined to embarrass the Administration at this stage of the conversations 
with other nations. 

Mr. Harding feels that it is perfectly futile to expect a concord of European 
powers to grown out of an amendment, proposed hastily, to a pending piece 
of legislation, holding a larger view of the international situation should be 
taken. 

The conference of the President with the correspondents at the White 
House to-day did not bring forth even a meager recital of the steps that have 
been taken by this Government to be helpful in the European situation. It 
was held inconsistent to recount what had been done, for the reason that it 
might disclose facts harmful to the present negotiations. 

The Administration spokesman contented himself with saying that this 
Government had not been unmindful of the importance of the Europcan situ- 
tion in its relation to the United States and that it was fair to assume the Ad- 
ministration had tried to exert its influence to bring the various Allied na- 
tions to a unified agreement on reparations. However, it was stated that 
such basic questions could not be settled until the nations were committed to 
a plan and that the United States could not force them to make such a com- 
mittal against their will. 

Cool to German Chamber Idea. 


While the President believes that the move of the United States and the 
German Chamber of Commerce to attack the reparations question by hav- 
ing a commission of business men determine what Germany can pay is in- 
spired by commendable motives, Mr. Harding is known to think that the 
Allied Governments will accepts the dictum of no conference to which they 
are not a direct party. Furthermore, the President believes that it would 
be perfectly useless for the nations to enter into a conference to arrive at a 
settlement of the reparations question unless the participating nations agree 
to be bound by the decision that is reached. 

To call a parley merely to assess the amount of the German reparations 
would be to play into Germany’ hands, according to the White House view. 
The practicability of the suggestion made by the German Chamber of Com- 
merce has been seriously questioned in high official circles. 

Thus it seems probably that the United States Government will mark 
time until after the Premiers’ Conference, hoping that this policy wiil give 
birth to the long awaited agreement and thus make unnecessary any sug- 
gestions on the part of this Government. However, in event of failure, it 
was made clear that the United States will mot stand back, but wiil actively 
seek to have the issue clarified by the deliberations of a non-political, 
sceintific commission. 








SUBSCRIPTIONS TO 80,000,000 DUTCH GUILDER LOAN 
BEING RECRIVED BY ZIMMERMANN & FORSHAY. 
The New York “Times” Jan. 4 stated that Zimmermann & 

Forshay announced that they would receive subscriptions to 

the new Dutch loan consisting of 80,000,000 guilders of 69% 

50-year bonds, not redeemable before 1928. They are issued 

in denominations of 1,000 and 50 guilders at the official sub- 

scription price of 97%. 





A NEW DUTCH SILVER COIN PUT OUT TO REDEEM 
SILVER NOTES. 
The New York “Times” of Dec. 31 is authority for the fol- 
lowing: 


The Dutch newspapers state that a new silver florin is to be issued in 
Holland, with a lower alloy than the florin now in circulation. It is added 
that 2,200,000 of such florins and 16,000,000 half florins have been minted 
for the Dutch East Indies. 

Commenting on the decision for the new coin, the statement is made that 
the resultant increase of silver florins will make possible the withdrawal of 
a large amount of silver notes previously in circulation. 
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ITALIAN EMBASSY DENIES REPORTS THAT LOAN IS 
SOUGHT IN UNITED STATES. 

Regarding reports which were in circulation a week ago 
to the effect that the Italian Government was seeking a loan 
of $200,000,000 in the United States, the Italian Embassy 
this week authorized the following statement: 

Reports have lately appeared in the American press concerning alleged 
arrangements for Italian loans in the United States. Certain business 
meddlers having credited themselves with authority conferred on them for 
financial matters by the Italian Government or by interests close to the 
Italian Government, the Italian Embassy emphatically warns against any 
such persons or their statements which are entirely unwarranted and devoid 
of any authority in the matter. 
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NEW ISSUE OF $75,000,000 FEDERAL LAND BANK 


BON DS. 

An offering for public subscription by a country-wide 
group, composed of the twelve Federal Land Banks, invest- 
ment houses, institutions and upwards of 1,000 dealers, of a 
new issue of $75,000,000 10-20-Year Federal Land Bank 
414% bonds was announced on Jan. 4. The bonds were 
offered at 101% and interest, to yield 424% to the redemp- 
tion date (1933) and 44% thereaf ter to redemption or 
maturity. The banking houses heading the group offering 
the bonds consist of Alex. Brown & Sons, of Baltimore; 
Harris, Forbes & Co., Brown Brothers & Co., Lee, Higginson 
& Co., The National City Co. and the Guaranty Co. of 
New York. The subscription books were closed on the day 
of the offering, the bonds, it was stated, having been dis- 
posed of. The bonds are dated Jan. 1 1923, are due 
Jan. 1 1943, and are not redeemable before Jan. 1 1933. 
Interest is payable Jan. 1 and July 1 at any Federal Land 
Bank or Federal Reserve Bank. Principal is payable at the 
bank of issue. The bonds, coupon and registered (inter- 
changeable) are issued in denominations of $10,000, $5,000, 
$1,000, $500, $100 and $40. The following is taken from 
the official circular: 

The Supreme Court of the United States has held: (a) That these banks 
were legally created as part of the banking system of the United States: and 
(b) that the bonds issued by the banks are instrumentalities of the United 
States Government and are exempt from Federal, State, municipal and 
local taxation 

Issuing Banks.— The twelve Federa] Land Banks were organized by the 
United States Government with an original $9,000,000 capital stock which 
has since increased through the operation of the system to over $36,000,000. 

Security.— These bonds, in addition to being obligations of the Federal] 
Land Banks, all twelve of which are primarily Hable for interest and ulti- 
mately liable for the principal on each bond, are secured by collateral con- 
sisting of an equal amount of United States Government bonds 
gages on farm lands which must be: (a) First mortgages, to 
not exceeding 50% of the value of the land and 20% of the value of the 
permanent improvements as appraised by United States appraisers: (b) 
limited to $10,000 on any one mortgage; (c) guaranteed by the local National 
Farm Loan Association of which the borrower is a member and stock- 
holder; the stock of these associations carries a double liability; (d) reduced 

each year by payment of part of the mortgage debt. 

Values.—'The conservatism of appraisals made for the Federal Land 
Banks is indicated by the fact that, during the year ended Nov. 30 1922, 
4,714 farms against which the Banks had made loans totaling less than 
$15,000,000, were sold for approximately $40,000,000. 

Operation.— In five years of active operation the twelve Federal Land 
Banks have been built up until on Nov. 30 1922 their capital was $36.,- 
104,717; reserve, $2,532,500; surplus and undivided profits, $5,155,630; and 
total assets, $694,457,096. <All twelve are on a dividend-paying 
basis and every bank shows a surplus earned from its operations. 

Acceptable by Treasury.— These bonds are acceptable by the United States 
Treasury as security for Government deposits including Postal Savings 
funds. 

Legal for Trust Funds.—The Federal Farm Loan 
bonds shall be lawful investments for all fiduciary 
the jurisdiction of the United States Government. They are eligible under 
the laws of many of the States for investment of all public and private 
funds and have been officially held eligible for investment by savings banks 
in 35 States (listed on the back of this circular). 

The United States Goverrment, as of Jan. 1 1923, owned approximately 
$3,000,000 of the capital stock of the Federa] Land Banks The Farm 
Loan Associations, during the year 1922, acquired approximate} 500 000 
of Federal Land Bank stock, 25% of the proceeds of which w: 
retire stock owned by the Government, as required by the PF: 
The United States Treasury has purchased and now holds 
Federal Land Bank bonds. The Banks themselves are un 
and control of the Federal Farm Loan Board, 
Department of the United States Government. 


The following is the consolidated statement of condition 
of the twelve Federal Land Banks at the close of business 
Nov. 30 1922 (as officially reported by the Federal Farm 
Loan Board): 
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Assets. 
Net mortgage loans 
Accrued interest on mortgage loans (not matured) 
U. 8S. Government bonds and securities. 
Accrued interest on bonds and securities (not matured) - 
Farm Loan bonds on hand (unsold). 
Accrued interest on Farm Loan bonds on hand (not matured) 
Other accrued interest (uncollected) 
Notes receivable, acceptances, &c 
Cash on hand and in banks 
Accounts receivable 
Installments matured (in process of collection) 
Banking houses 


$622 329, 815 3! 
10,908,470 
49,346.12 20 

) > 5 


320,982 
1 697, 780 


14: 41 
# 177, 216 49 
573, 460 97 
2,4 6 75 
1,419,148 34 





$694 357,095 74 


| 





Liabilities. 
Capital stock held by— 
Jnited States Government 
National Farm Loan Associations. ------- 
Borrowers through agents__. 
Individual subscribers __.._._.._..-------- 





ee ee GEL. .occswensecoceneccoacaessenoeces $36, 104,717 50 
Reserve (from earnings) 2,532,500 00 
Surplus (from earnings) 300 
Farm Loan bonds authorised and issued 
Accrued interest on Farm Loan bonds (not matured) 

a. a) rns Cet, stseedesenneseenadeweues 

Notes payable 

Due borrowers on uncompleted loans 

Amortization installments paid in advance______..- ~~. 

Matured interest on Farm Loan bonds (coupons not pre- 
sented) 

Reserved for dividends unpaid 

Other liabilities 717 9 

Undivided profits__-_. 4, ea 630 33 

Total liabilities $694,357,095 74 

Federal Land Bank bonds have been officially held eligible for invest- 

ment by savings banks in the following States: Alabama, Arkansas, Colo- 

rado, Delaware, Florida, Georgia, Idaho, Indiana, Kentucky, Louisiana, 

Maine. Maryland, Massachusetts, Mississippi, Missouri, Nebraska, New 

Hampshire, New Jersey, North Carolina, Ohio, Oklahoma, Oregon, Penn- 

svivania, Rhode Island, South Carolina, South Dakota, Tennessee, Texas, 

Utah, Vermont, Virginia, Washington, West Virginia, Wisconsin and 

Wyoming. 


The most recent previous offering of Federal Land Bank 
bonds was in September and was likewise for an issue of 
$75,000,000; it was referred to in these columns Sept. 30, 
page 1483. Other offerings during 1922 were noted in our 
issues of Feb. 11, page 568, and May 13, page 2072. 











OFFERING OF $1,000,000 AGRICULTURAL JOINT STOCK 
LAND BANK BONDS. 

Brooke, Stokes & Co., of Philadelphia, Washington and 
Baltimore, offered on Jan. 2 at 102% and interest, to yield 
about be 68 % to the callable date and 5% thereafter; $1 ,000,- 
000 5% farm loan bonds of the Agricultural Joint Stock 
Land Bank of Charleston, W. Va. The bonds in denomina- 
tion of $1,000, are dated Nov. 1 1922, are due Nov. 1 1952, 
and are callable at par on Nov. 1 1932 or any interest date 
thereafter. Interest is payable May and Nov. 1 at the 
Bankers Trust Co., New York City, and at the Agricultural 
Joint Stock Land Bank, Charleston, W. Va. The bank is 
authorized to operate in Ohio and West Virginia. The 
active officers and majority of directors, it is said, are inden- 
tical with that of the Virginian Joint Stock Land Bank. 
The following is taken from the official announcement of the 
offering: 

These bonds are the obligation of the Agricultural Joint Stock Land 
Bank and are secured by deposit with the Farm Loan Registrar (repre- 
senting the U. 8S. Treasury Department, through the Farm Loan Board) 
of farm loan mortgages or U. 8S. Government securities, at least equaling 
the amount of bonds outstanding. Each of the deposited farm loan 
mortgages must be for less than one-half the appraised value of land and 
improvements on which it is secured. The bonds are also protected by 
the equity of tne paid-in capital stock of the Bank, carrying double liability 
and the accumulated surplus and reserves. 

The Bank states that its loans will be largely confined in the 
Ohio to the territory immediately south of Columbus and west to the 
Indiana line, a district where the average selling price of land ranges from 
$250 to $300 per acre, but on which the Bank rarely loans as much as 
$100 per acre. 

In the State of West Virginia, loans are made in very few counties, the 
principal field being in the limestone blue grass section of the State where 
land has sold for many years at $200 per acre and to-day cannot be pur- 
chased at that price. Loans are placed at an average of about 
acre upon such land in this State. 

These bonds are issued under the Feder 
on their face that they ‘‘spall be deemed and held to be instrumentalities 
of the Government of the United States, and as such they and the income 
derived therefrom shall be exempt from Federal, State, municipal and local 
taxation.’’ They are legal investments for all fiduciary and trust funds 
under the jurisdiction of the Federal Government, and are acceptable at 
par for Postal Savings and other deposits of Government funds. 


State of 


$40 per 


al Farm Loan Act and it is stated 








OFFERING OF SOUTHE RA MIN NESOTA JOINT 
LAND BANK BONDS. 

At 103 and accrued interest, to net about 45<% to the op- 
tional date and 5% thereafter, Dillon, Read & Co. and the 
Northern Trust Co. of Chieago offered on Jan. 3 $5,000,000 
Southern Minnesota Joint Stock Land Bank 5°, Farm Loan 
bonds. The bonds dated Nov. 1 1922, become due 
Nov. 1 1952, and are redeemable as a whole or in part by lot 
on Nov. 1 1932 or any date thereafter at 100 and 
interest. Principal and interest (Mav 1 and Nov. 1) are 
payable at the Southern Minnesota Joint Stock Land Bank, 
Redwood Falls, Minn.; and at the offices of Dillon, Read & 
Co., New York City, and the Northern Trust Co., Chicago, 
Ill. The bonds, coupon and fully registered bonds and in- 
terchangeable, are in denominations of $1,000 and $10,000. 
The bonds .are issued under the Federal Farm Loan Act 
and are exempt from Federal, State, municipal and local 
taxation. <A letter from William H. Gold, President of the 
Southern Minnesota Joint Stock Land Bank, under date of 
Jan. 2 1923, to Dillon, Read & Co. and the Northern Trust 
Co. of Chicago, says in part: 


These bonds are secured by deposit with the Registrar of the Sixth Fed- 
eral Farm Loan District of an equal face amount of first mortgages on farm 
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lands at not exceeding 50% of the values as appraised by Federal Govern- 
ment appraisers, and-or by deposit of United States Government bonds or 
certificates of indebtedness. 

All these farm mortgages are made on the Government amortization 
plan, which requires a payment on the principal of not less than 1% per 
annum, thus assuring a constantly increasing equity behind the bonds. 

The paid-in capital stock of $1,050,000 and the reserve fund of $220,403 75 
as of Dec. 30 1922, provide additional protection. The capital stock car- 
ries with it double stockholders’ liability, as do national bank stocks. 

The intrinsic soundness of the whole situation is apparent from the fol- 
lowing figures, derived from the 1920 Census: 

Total value of farm property in Minnesota and South Dakota 

ee eee 8 © ct eULUL 
Value of crops derived from this property in 1919_________- 817,027 ,042 
Value of dairy products derived from this property in 1919--_ 94,682,705 

x x » 7 * > ~ 


The Southern Minnesota Joint Stock Land Bank of Redwood Falls, 
Minn., was chartered under the Farm Loan Act on June 25 1919. The 
original capital stock was subscribed at par by members of the firms of the 
Gold-Cooper Securities Co. of Redwood Falls, Minn., and the Gold Brothers 
Security Company of Big Stone City, So. Dak. Since the original sub- 
scription, stock has been sold to the investing public at substantial prem- 
iums. There is $1,050,000 stock outstanding, on which dividends at the 
rate of 8% per annum are being paid. . . 

Although the bank is authorized to make loans throughout Minnesota 
and South Dakota, two of the country’s great agricultural States, its policy 
now (as heretofore) is to confine its business to southern Minnesota and 
eastern South Dakota. 

The following figures assembled from the United States Census of 1920 
are significant: 

The 53 Minnesota counties in which the bank operates constitute 64.63% 
of the total farm lands in the State in area and yet they represent 78.79% 
of the farm land values of the State. The average value per acre in the 53 
counties was $152 76, as compared with $76 16 per acre for the balance of 
the State. 

The bank’s South Dakota territory of 28 counties is only 35.43% of the 
farm acreage in the State, but it comprises 66.49% of the farm land values 
of the State. The average value per acre in the bank's territory was 
$153 20, against $42 19 for the balance. 

These counties, all lying in the celebrated corn belt, are the section in 
which the bank’s senior officers have lived and have done business for forty 
years. 


Statement of Condition of the Southern Minnesota Joint Stock Land Bank 
as of Dec. 30 1922. 
(Revised to give effect to the sale of the present issue of bonds.) 
Assets— 

First mortgage farm loans 
Accrued interest on loans__. 
Farm Loan bonds on hand. 
U.S8. bonds and certificates of inde bt “ness owne d 
Building, furniture and fixtures__- 
Interest accrued on U. 8. Governme: 
Accounts receivable_______. 
Cash and due from banks. 


...----$11,075,850 00 
176,891 17 
25,000 00 
4,905,932 90 
44,425 29 
24,971 23 
7,196 03 
$16,924 07 


it securities.._.__ ______. 





$17,077,190 69 
Liabilities— 
Capital stock _-_-_-- ; 
Undivided profits and reserve-_ _- -_ - 
Amortization payments on principal of loans - 
Deferred loans—Due borrowers . a baw wennwele 
Coupons due—-Unpaid__-___-_- — 
Interest accrued on bonds__---- , — 
Farm Loan bonds outstanding - aay te-tenewes — 15 


... $1,050,000 00 
220,403 75 
94,950 88 
24,115 24 
6,512 50 
131,208 32 
550,000 00 





$17,077,190 69 
In accordance with your recent request, Mr. W. A. Streator, Vice-Pres- 
ident of the National Citizens’ Bank of Mankato, Minn., who has been a 
banker and farm loan man in this territory for twenty years, has been elected 
a director of the Southern Minnesota Joint Stock Land Bank. He is re- 
viewing all loans for you and will keep you informed regarding the bank’s 
affairs. 
The bonds are offered for delivery about Jan. 15. <A pre- 
vious offering of $5,000,000 bonds of the Southern Minne- 
sota Joint Stock Land Bank was noted in our issue of Nov. 4, 


page 1994. 


ORGANIZATION OF NEW YORK AND NEW JERSEY 
JOINT STOCK LAND BANK OF NEWARK, N. J. 
The issuance of a charter for the New York and New 

Jersey Joint Stock Land Bank of Newark, N. J., which 

will operate in New York and New Jersey, was announced 

in the Hudson “Observer” of Dee. 18. The officers of the 
new organization will be in the Essex Building, 31 Clinton 


St., Newark, according to the “Observer’’, which says: 

The Joint Stock Land Bank has been organized under the provisions of 
the Federal Farm Loan Act for the purpose of extending much needed 
long term credit to farmers on first mortgages on farm land. It is the 
purpose of the New York and New Jersey Joint Stock Land Bank to provide 
this credit to the agricultural interests of New York and New Jersey. 

At the organization meeting recently held, Joseph S. Frelinghuysen, 
United States Senator and President of the State Department of Agricultur: 
was elected President; Henry W. Jeffers, member of the New Jersey Sta 
Board of Agriculture and President Walker-Gordon Farms, Vice-President; 
Harrisen P. Lindabury, counselor at law and director Federal Trust Co. 
and Commercial Casualty Co., Newark, temporary Secretary & Treasurer 
Associated with the officers as directors are Professor Alva Agee, Secretary 
New Jersey State Board of Agriculture, Frank C. Ferguson, Pres'den 
Union Trust Co., Jersey City, and Collector of Internal Revenue for the 
Sixth District, and Dr. Frank App, Secretary & Treasurer New Jersey 
Federation of County Boards of Agriculture. 


OFFERING OF BONDS OF FIRST JOINT STOCK LAND 
BANK OF CHEYENNE, WYO. 

Barr Brother & Co. of this city, announced yesterday 
(Jan. 5) an offering of $1,000,000 5% Farm Loan bonds of 
the First Joint Stock Land Bank of Cheyenne, Wyo., at 
10214 and accrued interest, to yield about 4.68% to the 











optional maturity and 5% thereafter. 





The bonds are dated 
Dec. 1 1922, and are due Dec. 1 1952 and are callable at 


par on Dec. 1 1932, or any interest date thereafter. They 
are coupon bonds, in denomination of $1,000, and are fully 


registerable and interchangeable. Principal and interest 
(June 1 and Dee. 1) are payable at the First Joint Stock 
Land Bank of Cheyenne, or at the Chase National Bank of 
New York City. In our issue of Saturday last (page 2850) 
we referred to an offering of $500,000 5% Farm Loan bonds 
of the First Joint Stock Land Bank of Cheyenne by Harold 
G. Wise & Co. of Houston, Texas, and we understand that 
this is part of the same issue offered by Barr Brothers & Co. 








SENATE COMMITTEE TENTATIVELY APPROVES CAP- 
PER FARM CREDITS BILL——VIEWS OF SEC- 
RETARY OF THE TREASURY MELLON, 

In submitting his views on the pending legislation to pro- 
vide additional credits for agricultural and live stock indus- 
tries, Secretary of the Treasury Mellon advocates a measure 
on the lines of the Capper bill, along with the extension of 
the life of the War Finance Corporation until Mar. 81 1924. 
This, according to Secretary Mellon, “would adapt our pres- 
ent banking system to the needs of agriculture, and include 
the best features of the various plans upon which there is 
virtual agreement.” Secretary Mellon’s views were pre- 
sented in testimony at the closing of the hearings on Dec. 30 
of the Senate Committee on Banking and Currency on farm 
credits legislation, and in a letter which he addressed to 
Senator McLean, Chairman of the Committee, under date of 

ec. 29. <As to the Lenroot-Anderson bill (which was re- 
ferred to in our issue of Dec. 23, page 2742 in our item on the 
hearings of the committee on farmers’ credit bills) Secretary 
Mellon admits it “contains many good features, not the least 
of which is the provision for aggregating agricultural and 
live stock paper in such shape as to give an acceptable basis 
for credit,” but he indicates his objection to it because “it de- 
pends so much upon the large initial contribution from the 
Treasury and the grant of full tax exemption to the new se- 
curities.” Another objectionable feature of the Anderson- 
Lenroot bill which Secretary Mellon cites is the fact that “it 
would place the Government to a large extent in the commer- 
cial banking business, for it contemplates what amounts to 
a system of Government banks, capitalized with public funds, 
and supervised by Government officials.” At the same ses- 
sion of the committee at which Secretary Mellon presented 
his views (Dec. 30), support, it is stated, was given the An- 
derson-Lenroot bill by Secretaries Wallace and Hoover, also 
appearing before the committee behind closed doors. A press 
dispatch from Washington that day, published in the New 
York “Herald,” said: 

Mr. Wallace was understood to 


bill on the ground that it was more 
farmer than the Capper bill. 


urged the Anderson-Lenroot 
adequate to the needs of the 


have 
nearly 


Hoover Stresses Need of Aid. 

Mr. Hoover’s testimony was said to have related more generally to 
the need of agricultural] credit than to details of how it is to be extended. 

The Anderson-Lenroot measure would set up farm credits departments 
in the existing Federal land banks with an authorized Government furnished 
capitalization of $60,000,000 for the twelve banks. 

With the views of the three Cabinet members before it the Committee 
prepared to draft legislation which will harmonize the widely conflicting 
opinions held by its members and by members of Congress generally as 
to the form of aid to be extended farmers and livestock growers. The 
(Committee will meet Tuesday to begin its admittedly difficult task of 
drafting a compromise bill. Chairman McLean hopes to have a Dill 
ready for Senate consideration by the end of next week. 

The Capper bill drafted with the assistance of Director Meyer of the 
War Finance Corporation and presented with the indorsement cf the 
American National Live Stock Association, provides for organization 
under supervision of the Comptroller of the Currency of private rural 
credit and rediscount corporations with a minimum capitalization of 
$250,000. It would extend the period during which agricultural paper 
shall be eligible for rediscount from six months to nine months, and provide 
for acceptance by Federal Reserve banks of paper of co-operative associa- 
tions of agriculturalists for rediscount as agricultura!] paper 


In stating that the Capper bill had been tentatively ap- 
proved by the Senate Committee on the 5rd inst., a Washing- 
ton dispatch to the New York “Commercial” had the follow- 
ing to Say: 

Tentative approval was given by the Senate Committee 
and Currency to-day to the major portion of the Capper rural credits 
bill. The Committee read the bill, section by section, making a few 
minor modifications, but in the main accepting the provisions as originally 
drafted by Eugene Meyer Jr., Managing Director of the War Finance 
Corporation. The Committee hopes to complete action on this bill 
to-morrow. 

One modification which was given tentative approval related to the 
provision which increases from $10,000 to $25,000 maximum loans which 
can be made by the present Federal Land banks. It was proposed that 
a stipulation shall be added prohibiting the granting of loans in excess of 
$10,000 when sufficient funds are not available to meet the demands for 
loans of less than that amount. Members of the Farm Loan Board have 
stated that originally they at first opposed any increase in the maximum 
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because of a lack of funds to take care of the smaller loans, but that at 
the present time there are ample funds available for all demands. 

The sections of the bill authorizing the formation of privately financed 
agricultural credit corporations under the supervision of the Comptroller 
of the Currency met with the general approval. 

The Committee also was in general accord with provisions of the bill 
amending the Federal Reserve Act by increasing from six to nine months 
the maximum maturities of agricultural paper eligible for rediscount at 
Federal Reserve banks and with other sections amending this Act. 

Mw The program of the Committee is to complete consideration of the 
Capper bill without any relation to other pending measures, inasmuch 
as this measure stands by itself and is not in conflict with the Lenroot 
bill or other bills before the Committee. After concluding consideration 
of the Capper bill the Committee will take up the Lenroot bill which, 
according to present prospects, also will be approved and the two measures 
reported as one bill or else submitted to the Senate simultaneously. 

# Members of the Committee stated that they hoped to submit a com- 
plete report to the Senate either on Saturday or at the latest by Monday. 

Senator Ladd, Republican, of North Dakota, introduced to-day a bill 
creating the American Stabilizing Corporation, with a capital of $100,- 
000,000 subscribed by the Government. It would have authority to 
buy surplus grain, sugar, cotton, wool and other farm products at prices 
to be announced at the beginning of a marketing season. The corporation 
would sell these products whenever the market price was in excess of 
the price paid. 


We also quote the following later (Jan. 4) Associated Press 
dispatches from Washington: 


A partial program of farm credits legislation was agreed on to-day by 
the Senate Banking Committee, which decided to report the Capper bill 
substantially as drawn and then proceed with consideration of the Lenroot- 
Anderson bill in addition. 

The Committee’s action clarifies the farm credits program by insuring 
that it will include two bills instead of a Committee composite measure. 
Chairman McLean of the Banking Committee does not plan to call up 
either bill in the Senate until next week, when both are to be ready. 

The Committee vote on the bill of Senator Capper, Republican, of 

Kansas, Chairman of the Senate farm bloc, was unanimous, but there was 
said to be some disagreement on features of the Lenroot-Anderson measure. 
The Capper bill provides for organization of farmers and livestock growers’ 
co-operative credit organizations. It also amends the Federal Reserve Act 
by extending the maturity of negotiable livestock paper to nine months 
and reduces the capital of national banks in small communities, a provision 
designed to induce more banks to enter the Federal system. The bill in- 
creases from $10,000 to $25,000 the individual loan limit of Federal land 
banks. 
p Government aid in furnishing farm credits is contained in the Lenroot- 
Anderson bill, which has the endorsement of Secretary Wallace and other 
Government officials. It would provide for Federal financing of individual 
loan departments under the existing land bank system. 


Below we give Secretary Mellon’s letter to Chairman Mc- 
Lean, endorsing the Capper bill, with certain modifications: 


OFFICE OF THE SECRETARY OF THE TREASURY. 


Washington, D. C., Dec. 29 1922. 
Dear Mr. Chairman: 

I received your letter of Dec. 23, in which you ask my opinion as to 8.4103, 
the latest edition of the bill, introductd by Senator Lenroot in the Senate 
and by Congressman Anderson in the House of Representatives, to provide 
additional “credit facilities for the agricultural and live stock industries 
of the United States.’’ This bill Would set up ‘farm credits departments’’ 
in the existing Federal Farm Land banks, into each of which it is proposed 
that the U. S. Government should pay a capital of $5,000,000, or $60,000,- 
O00 for the twelve banks taken together. I understand from your letter 
that this amount might be increased to $10,000,000 for each Federal Land 
bank, or $120,000,000 in the aggregate. With this initial working capital 
the bill proposes that these farm credits departments would act as rediscount 
agencies for agricultural paper from banks, credit associations, livestock 
loan companies and similar institutions, and that the Federal Land banks 
would obtain such additional funds as may be needed for the purpose by 
issuing tax-exempt collateral trust bonds for sale in the investment markets. 
and indirectly by rediscounts with the Federal Reserve banks. The opera- 
tions of the farm credits departments would be placed under the supervision 
of the Federal Farm Loan Board. 

The bill contains many good features, not the least of which is the pro- 
vision for aggregating agricultural and livestock paper in such shape as to 
give an acceptable basis for credit, but it depends so much upon the large 
initial contribution from the Treasury and the grant of full tax exemption 
to the new securities, both of which seem to me objectionable, that I have 
taken occasion to survey the whole field of the present discussion in order 
to see what might be done to harmonize the various plans which have been 
presented and combine their best features in one sound and workable 
measure. Needless to say, I am entirely in sympathy with the efforts 
which are being made to provide better credit facilities for the agricultural 
and livestock industries, and believe that one of the first conditions of sound 
recovery in the country as a whole is the restoration of the purchasing power 
of the farmer, the impairment of which had so much to do with the depres- 
sion in business from which we are emerging. There has already been a 
considerable recovery, With substantial advances in most staple agricul- 
tural products, but prices are still somewhat out of gear and there must be 
further readjustments and better facilities for distribution and marketing 
before the farmer's position can be fully restored. The trouble lies partly 
in the derangement of markets and dislocation of prices, and recovery 
depends on many factors, of which credit is onty one. At the same time, 
however, there is need for improved credit facilities, and particularly for a 
better organization of credits that will make available the necessary capital 
and credit for the use of the agricultural and livestock industries. Ishould 
say that this could best be accomplished through the adoption of some such 
measure as the Capper bill (8.4063), with its provisions for increased re- 
discount facilities at the Federal Reserve banks and for the organization 
of rural credit corporations and rediscount corporations on a businesslike 
basis, coupled with provision for a further extension of the life of the War 
Finance Corporation for a limited period, say until March 31 1924, in order 
to take care of any emergency conditions which may remain, and also give 
opportunity for the establishment of the new agencies on a practical work- 
ing basis. A measure of this character could be drafted without much 
difficulty along the lines of the Capper bill, and it would, I believe, provide 
a practicable and comprehensive plan of agricultural credits, embodying the 
best features of the Anderson-Lenroot bill and at the same time avoiding 
the objections that may properly be raised against that bill in its present 
form. 

i The objectional features of the Anderson-Lenroot Bill as it now stands may 
be summarized, I should say, under three heads. In the first place, it 





would place the Government to a large extent in the commercial banking 
business, for it contemplates what amounts to a system of government banks, 
capitalized with public funds and supervised by government officials. 
As at present organized the Federal Land banks are conducting solely a 
farm mortgage business. To enable these land banks to undertake the 
business of rediscounting agricultural paper for country banks, loan com- 
panies, and credit associations, new officers and new personnel would 
have to be supplied. Since the Government would contr‘bute the capital, 
it would also have to supply the management. Th's involves serious dif- 
ficulties. Government operation of necessity means centralization and 
standardization. It requires rigid rules and policies, ill adapted to a 
country as large and as varied in its economic structure as the United States. 
The Federal Land banks now can operate upon uniform rules, in so far as 
their present farm mortgage business is concerned, for the farm mortgage 
business lends itself to standardization. The handling of current farm 
credits, however, requires promptness, flexibility, and adaption to local 
needs, and these essentials Government banking could not, in my opinion, 
supply,—certainly not without grave administrative difficulties. 

The second objection is that the Bill would make heavy drafts upon the 
Treasury for the capital of the Farm Credits Departments, and that would 
mean either more Government borrowing or higher taxes on all] the people 
in order to supply thefunds. Either would be unfortunate, for the Govern- 
ment’s borrowing are already heavy enough, and existing taxes are too high 
for the good of agriculture, business and industry. The Covernment’s 
contribution, however, would be insufficient to handle more than a frac- 
tion of the agricultural] rediscounts of the country, and the Bill accordingly 
contemplates the sale of collateral trust bonds to secure any necessary 
additional funds. These securities would be entitled, under the terms of 
the Bill, to full exemption from all Federal, State and local taxation, 
and from these arises the third serious objection to the Bill. Tax-exempt 
securities afford perhaps the most outstanding avenue of escape from the 
income surtaxes imposed by Congress, and their continued issuance is rep- 
judicing the revenues and at the same time having a most unwholesome 
effect on the development of business and industry. An amendment to the 
Constitution of the United States restricting further issues of tax-exempt 
securities is already pending in Congress, and I repeat here the hope ex- 
pressed in my Annual Report that this amendment will have early consider- 
ation and soon be submitted to the States for their approval. Public 
opinion is crystallizing more and more against tax-exemption, which are 
defeating our system of taxation and threatening the public revenues, 
and it would come with particularly bad grace, it seems to me, for the Fed- 
eral Government to authorize the creation of a large volume of new tax- 
exempt securities at the very time of proposing to the States a Constitu- 
tional amendment directed against such issues in the future. 

I may say in this connection that I have been following with much 
interest the reports of the hearings before your Committee, and am im- 
pressed with the wide diversity of opinion among the witnesses upon the 
Anderson-Lenroot bill in its present form. The representatives of the 
American National Live Stock Association testified that the livestock 
industry did not want Government funds or tax-exemption privileges, 
and that the bill would not meet the needs of the industry. The repre- 
sentative of a large number of the co-operative marketing associations 
in the United States, while recommending enactment of part of the bill, 
merely to provide a reserve agency in case of need, stated that the asso- 
ciations which he represented believed that their main financial resource 
should and would be the Federal Reserve System. The representative 
of the Farm Loan Board, while not opposing the bill, stated in effect 
that the Farm Loan Board was not equipped to administer it, and sug- 
gested that it be transferred to the Federal Reserve Board. ‘The repre- 
sentative of the Federal Reserve Board recommended that it be placed 
under the Farm Loan Board. The representative of one of the national 
farm organizations asked that neither of these boards have charge of its 
administration, but that a new and independent board be created for 
the purpose. 

In view of this diversity of opinion, and of the substantial objections 
to the bill pointed out, I believe that the most helpful course that can be 
pursued now is to adopt a substitute measure along the lines of the Capper 
bill, with the suggested extension of the life of the War Finance Corporation 
until March 31 1924. This would adapt our present banking system to 
the needs of agriculture, and include the best features of the various plans, 
upon which there is virtual agreement. It would admit to discount at 
the Federal Reserve banks agricultural paper with a maturity up to nine 
months, secured by commodities in process of orderly marketing or by 
livestock which is being fattened for market. To this there can be no 
substantial objection. It is safe, and the testimony before your Com- 
mittee shows that it will be helpful. Nor is there any disagreement as 
to the wisdom of Federal incorporation and supervision of livestock and 
agricultural loan companies, which is also a feature of the Anderson- 
Lenroot bill. Representatives of the great cattle breeding industry have 
testified, moreover, that such a provision is essential to the proper conduct 
of their business. These proposals embodied in the bill introduced by 
Senator Capper, have met with general support and are in my opinion 
sound and constructive, and I hope that this bill with such changes of 
detail as may seem necessary, will commend itself to the favorable con- 
sideration of your Committee. 

I am convinced that in the long run our present banking system, modi- 
fied and liberalized on these lines, will serve the needs of agriculture far 
better than any rival system built upon Government capital and under 
Government control. A rural credits program like that embodied in 
substance in the Capper bill, would draw capital and credit from available 
sources for use where needed by the agricultural and livestock industries, 
and would accomplish this on a business basis, withoyt depending on 
Government money or tax exemptions. At the same time it would enlarge 
the facilities of the Federal Reserve System, to provide further for agri- 
cultural discounts and I hope so as to encourage larger membership among 
eligible banks in the agricultural districts, and would extend up to $25,000 
the limit on loans by Federal Land banks. Altogether, it presents a com- 
prehensive plan of permanent relief on practical lines. To meet any 
emergency situation that may remain and bridge the gap until the new 
facilities can be organized, it is by far the best course, in my judgment, 
to make use of the War Finance Corporation, which is a temporary organiza- 
tion and will expire with the emergency. This Corporation is already 
in existence, and it has sufficient funds at its command, with a trained 
personnel able to make those funds effective to the extent that they are 
needed. Its operations have been conducted, it is generally agreed, to 
the satisfaction of the agricultural interests, and its extension for a limited 
period, coupled with the enactment of the Capper bill, would give to the 
farmer full assurance that credit will be available for his needs on a sound 
basis during the period required for the practical working out of the enlarged 
facilities of the Federal Reserve System and for the organization of the 
more permanent credit agencies provided by the Capper bill. 


Cordially yours, 


(Signed) A. W. MELLON, 
Secretary of the Treasury. 
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ADVANCES APPROVED BY WAR FINANCE CORPORA- 
TION ACCOUNT OF AGRICULTURAL AND LIVE 
STOCK PURPOSES. 

The War Finance Corporation announced on Jan. 3 that 
from Dec. 16 to Dee. 31 1922, inclusive, it approved 27 
advances, aggregating $1,472,000, to financial institutions 
for agricultural and live stock purposes. 








REPAYMENTS RECEIVED BY WAR FINANCE 
CORPORATION. 


From Dee. 16 to Dee. 31, inclusive, the repayments 
received by the War Finance Corporation totaled $5,109,547, 
as follows: 


On export advances and on loans made under war powers 


$267 ,037 
On agricultural and live stock advances: . 








From banking and financing institutions_____-_- $3 ,.223 ,972 
From live stock loan companies___________- _-- 1,535,120 
From co-operative marketing associations_ -—- --- 83,418 
4,842,510 
en ee ee ee ee eT $5,109,547 


The repayments received by the Corporation from Jan. 
1 1922 to Dee. 31 1922, inclusive, on account of all loans 
totaled $181,430,894. 








PRESIDENT HARDING SIGNS BILL LIMITING 
TIONAL BANK REPORTS TO THREE A YEAR. 


President Harding on Dee. 28 signed the bill (referred to 
in our issue of Dec. 16, page 2638) reducing the number of 
reports which are required per year from national banks from 
five to three. The measure gives the Comptroller of the 
Currency authority to eall for “special reports from any 
particular association whenever in his judgment the same 
are necessary In order to afford a full and complete knowl- 
edge of its condition.”’ 


NA- 








TREASURY DEPARTMENT TO REPEEM ALL VICTORY 
NOTES IN ADVANCE OF MATURITY MAY 20. 

Retirement of all outstanding Victory notes in advance of 
their maturity date, May 20, was made possible on Jan. 3 by 
the Treasury, which announced that it would redeem the 
notes upon presentation whether or not they had been called 
for redemption. The press dispatches from Washington, that 
date, state: 


The Treasury announcement will permit redemption of about $850 ,000,000 
of notes which have not been called, it was said. In addition tae Treasury 
is waiting to pay $225,000,000 to holders of notes which were called for retire- 
ment Dec. 15 and have not been turned in. 

Although no official statement was made on the subject, to-nignt’'s 
Treasury announcement was regarded as indicating that its program of 
refinancing and taking care of the earliest maturing of the war-time loans 
was progressing satisfactorily. The Treasury, it is shown by the announce- 
ment, is able to handle such of the Victory notes as are offered for retire- 
ment in addition to meeting the call to pay for the 1918 issue of war savings 
stamps which matured Jan.1. It was said to-night that about $500,000,600 
of the war savings stamps were outstanding on the maturity date. The 
first day’s redemptions aggregated about $100,006,000. Since most of the 
stamps are turned in through post offices, officials expected there would be 
some delay before all were passed on to the Treasury for final redemption 
and destruction. 








PRESIDENT HARDING VETOES BURSUM PENSION 


BILL. 

President Harding on Jan. 3 vetoed the Bursum bill, in- 
creasing the pensions of veterans of the Civil and Mexican 
War from $50 to $72 a month and their widows’ pensions 
from $30 to $50, besides increasing the amounts to nurses 
who saw active service in the Civil War and providing for 
Indian War veterans and their widows. President Harding 
in voicing his disapproval of the measure pointed out that it 
was estimated that the bill would add about $108,000,000 
annually to the Treasury expenses, and that it would involve 
an ultimate pension outlay in the next half century exceeding 
50 billions of dollars. The President also disapproved of the 
provision in the bill extending from 1905 to 1915 the marriage 
period within which widows might be eligible for a pension 
under the Act, stating that he did not “‘recognize any public 
obligation to pension women who now, nearly sixty years 
after the Civil War, became the wives of veterans of that war.”’ 
He also referred to the compensation ($24 a month) paid to 
the widows of World War veterans, and stated that “‘it 
would be indefensible to insist on that imitation upon actual 
war widows if we are to pay $600 a year to widows who marry 
veterans sixty years after the Civil War.” The following 
the President’s veto message: 

To the Senate: I am returning herewith Senate bill 3275, ‘‘an act grant- 


ing pensions to certian soldiers, sailors and marines of the Civil War,’’ &c., 
without my approval. 


If the act were limited to its provisions in behalf of the surviving par- 
ticipants in the Mexican and Civil Wars and widows of the War of 1812. 








ee 


it would still be without ample justification. The Commissioner of Pen- 
sions estimates its additional cost to the Treasury to be about $108,000,000 
annually, and I venture the prediction that with such a precedent establish- 
ed that ultimate pension outlay in the half century before us will exceed 
fifty billions of dollars. 

The act makes no pretense of new consideration for the needy or de- 
pendent, no new generosity for the veteran wards of the nation. It is an 
outright bestowal upon the Government's pension rolls, with a heedless- 
ness for the Government’s financial problems which is a discouragement to 
every effort to reduce expenditure and thereby relieve the Federal burdens of 
taxation. 

The more particular objection to this act, however, lies in its loose pro- 
vision for pensioning widows. The existing law makes the widow of a Civil 
War veteran elegible to a pension if she marries him prior to June 27 1905. 
In .other words, marriage within forty years of the end of the Civil War 
gives a veteran’s widow a good title to a pension. The act returned here- 
with extends the marriage period specifically to June 27 1915, and provides 
that after that date any marriage or cohabitation for two years prior to a 
veterans’ death shall make the widow the beneficiary of a pension at $50 per 
month for the remainder of her life. 

In view of the fact that this same bill makes provision for pensions for 
widows of the veterans of the War of 1812, the possible burden of the sweep- 
ing provision seems worthy of serious consideration. Frankly, I do not 
recognize any public obligation to pension women who now, nearly sixty 
years after the Civil War, became the wives of veterans of that war. 

The Government has so may defenders to whom generous treatment is 
due that Congress will find it necessary to consider all phases of our obli- 
gations when making provision for any one group. 

The compensation paid to the widows of World War veterans, those who 
shared the shock and sorrow of the conflict, amounts to $24 per month. It 
would be indefensible to insist on that limitation upon actual war widows, if 


we are to pay $6.00 per year to widows who marry veterans sixty years 
after the Civil War. 


WARREN G. HARDING. 








SECRETARY OF THE INTERIOR FALL 
MARCH 4. 

The second member of the President’s Cabinet to retire 
since the Harding Administration came into office is Albert 
Bacon Fall, Secretary of the Interior. Reports that had 
been current in Washington for several months to the effect 
that Secretary Fall was planning to resign culminated in the 
announcement from the White House on Jan. 2 that the Sec- 
retary would retire from the Cabinet on Mar. 4 to private 
life. With this announcement it was emphasized that Sec- 
retary Fall entered the Cabinet at a great financial sacrifice 
and that he leaves in order to devote his time to business af- 
fairs in the Southwest. So anxious was President Harding 
to retain his old friend in Government service, it was said, 
that he offered him one of the vacancies on the Supreme 
Court of the United States, but this offer was declined. With 
regard to the contemplated action of Secretary Fall, dis- 
patches of Jan. 2 to the New York “Times” said: 


Although Mr. Fall is leaving the Cabinet with no change in his friendship 
with the President, it is known that for several months he has been dissatis- 
fied with many acts of the Harding Administration and Congress. Having 
been one of the irreconcilables in the Senate before his appointment to the 
Cabinet, he had little sympathy with the Washington Conference on Limi- 
tation of Armament. He made no public criticism, but to his friends he 
was outspoken in his condemnation of the conference, and during virtually 
all its sessions he remained away from Washington at his home in Three 
Rivers, New Mex. 


TO RETIRE 





—— ——__—— ——— —_—— eee 


JAMES SPEYER ON IMPORTANCE OF RAILROAD 
CREDIT. 

James Speyer, in a statement issued on Jan. 2 with refer- 
ence to the numerous bills which have been introduced in 
Congress affecting the railroad industry, observes that “the 
fact that So many are ‘tinkering’ so soon with the Esch-Cum- 
mins Act, without sufficient knowledge or experience, may 
possibly result in disturbing confidence in railroad securities 
and hurting railroad credit generally.” He notes that “one 
can easily prove the fallacy of the claims that greater inter- 
ference by Government authorities with the transportation 
system would be a benefit to anyone,” and he adds that a 
consistent educational campaign carried on in a spirit of 
fairness “would soon make it unprofitable for members of 
Congress or others to introduce bills such as those now pend- 
ing.” Mr. Speyer’s reminder to “those who so loudly talk of 
our moral duty towards foreign nations that every American 
also has duties towards his own fellow citizens, regardless of 
class or party,’ is not only timely, but contains an ocean of 
common sense. Mr. Speyer’s statement follows: 


When the Esch-Cummins Bill became a law in 1920, it marked a consider- 
able step in advance on the road towards strengthening Railroad Credit,— 
the goal which it is so necessary to attain for the farming and business 
interests and for the development and general prosperity of our country. It 
was, however, realized then that this being to a large extent a compromise 
measure, it would, after a fair trial, require modifications and improvements. 

Conditions since its enactment have not been normal. The roads, the 
executives maintain, were returned by the Government after War-use, ina 
run-down condition, especially their rolling stock. Costs of labor and mater- 
ials were extraordinary high and economic conditions, expecially in Eu- 
rope, made difficult the regular flow of trade and exports from our country. 
Experience, however, has already demonstrated that the provisions of the 
original Act, vesting the control of rates in the Inter-State Commerce Com- 
mission, while empowering another body, the Labor Board (in which the 
public has no deciding voice) to regulate wages, can, in the long run, not 
work satisfactorily to anybody. ‘The President, in his last message, has 
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suggested certain amendments, but it is surprising that, although the law 
has scarcely had a fair trial, there are now before Congress not less than 134 
important bills affecting one phase or another of the railroad industry. 
Even if some of the bills were introduced by men who understand the 
subject and are actuated by a sincere desire to serve their country as a whole, 
one is inclined to think that many of these measures were introduced by 
men who either have neglected to consider the matter in its effect on gen- 
eral conditions, or are trying to serve special interests or their special local- 
ities, or who are even trying to profit by existing dissatisfaction in their 
district and to capitalize and over-capitalize dissatisfaction and class 
prejudice into personal popularity and votes. 

It is probably true that few, if any, of these numerous bills will become 
laws, but the fact that so many are ‘‘tinkering’’ so soon with the Esch- 
Cummins Act, without sufficient knowledge of experience, may possibly 
result in disturbing confidence in railroad securities and hurting railroad 
credit generally. It is regrettable that this should occur at a time when 
the carriers should raise large sums not only for postponed improvements 
and new rolling stock, but also for new branch lines, &c. All this work, 
which will give employment to thousands, cannot be done unless the Amer- 
ican investor has full confidence in the securities of our transportation 
system. The time has gone by when European investors were able to 
provide a large part of the money for the development of our country and 
its railroads. 

One can easily prove the fallacy of the claims that greater interference by 
Government authorities with the transportation system, would be a bene- 
fittoanyone. The farming and mining interests could easily be shown that 
the lower prices prevailing for their products are not due to high transpor- 
tation costs but are largely caused by diminished consumption and purchas- 
ing power of Europe. 

A special Railroad Bureau has lately endeavored to get some of the real 
facts before our public, but much more could be done to counteract the activ- 
ities of well meaning reformers or professional agitators. The board of 
directors and officers of each railroad company should keep in closer touch 
with its own security holders and owners of its property and with the ship- 
pers, explaining what it is doing to meet the legitimate needs and aspira- 
tions of particular sections and classes, at the same time showing why 
particular measures will not solve the problems but would do more harm 
than good. 

Every American man or woman who has a life insurance policy or who has 
a deposit in a savings bank, is likewise directly concerned in maintaining 
railroad credit and so are also those hundreds of thousands of workmen 
who are employed on the transportation system or in the factories that make 
railroad engines and cars or rails and other supplies. A consistent educa- 
tional campaign reaching these millions and carried on in a spirit of fairness, 
would soon make it unprofitable for members of Congress or others to in- 
troduce bills such as many of those now pending. In due course it will 
also make it easier to enact further legislation for the protection of those 
that have already Invested in railroad securities, and will induce others 
to invest likewise, thereby helping the prosperity of everyone in our country. 

After all, the railroad problem is only one phase of the larger problem 
which now confronts every highly developed nation. How best to har- 
monize the relations between ‘‘Capital’’ and ‘‘Labor’’ and how far the State, 
as such, should interfere with the functions of either. ““Capital’’ and ‘‘Labor’”’ 
each has its rights, but each is also under obligation to the other and to 
the country as a whole. It is especially important at this time, when the 
eyes of the old as well as of the new nations of Europe are upon us, that 
we, the greatest democracy of all, should furnish an example how to solve 
this problem. It may be appropriate to remind some of those, who so 
loudly talk of our moral duty towards foreign nations, that every Ameri- 
can also has duties towards his own fellow-citizens, regardless of class or 
party. My own faith in the common sense and love of fair play of the Ameri- 
can people is so strong that I do not doubt that public opinion, when prop- 
erly informed, will solve these questions in the true American spirit and 
in a way which will encourage in their task of self-Government the other 
free nations of the world. 





NET EARNINGS OF FEDERAL RESERVE BANK OF NEW 
YORK LESS THAN 2 MILLION IN 1922 AS COM- 
PARED WITH 39 MILLION IN 1920 

Net earings of $1,862,509 for the year just ended are re- 
ported by the Federal Reserve Bank of New York, as com- 
pared with $20,702,440 for 1921 and $39,318,511 in 1920, 
while gross earnings for 1922 at $11,341,000 compare with 
$60,525,000 in 1920 and $34,705,000 in 1921. The Bank 
indicates this in the following statement issued yesterday 
(Jan. 9). 

At the close of business on Dec. 31 the Federal Reserve Bank of New York, 
paid to the United States Treasury in lieu of franchise tax for the year 1922, 
the sum of $1,862,509 29, which represented its earnings during the year, less 
expenses and deductions provided for by law. The corresponding figures 
for 1921 was $20,702,439 94 and tor 1920 $39,318,510 65. In addition to 
the payments in lieu of franchise tax for 1922, the sum of $1,604,549 37 
was paid to the Treasury out of surplus. This represented an increment to 
amounts paid in lieu of franchise taxes in 1920 and 1921, and was in accord- 
ance with a modified ruling govering the calculation of such payments. 
Thus the total payment made to the Treasury on Dec. 31 last, was $3,- 
467,058 66. 

The gross income of the bank for the last three years declined from $60,- 
525,000 in 1920 to $34,705,000 in 1921, and $11,341,000 in 1922. The 
decline in the amount of earnings and the payment to the Government in 
1922, as compared with those made in former years, was owing to the smaller 
volume of loans which the Reserve Bank was called upon to make and the 
lower discount rates prevailing during the year. 

The cost of conducting the business of the bank, including the supply of 
currency, was reduced from $8,168,000 in 1921 to $86,777,000 in 1922. 
There was not, however, a corresponding reduction in the volume of work 
done. Ina number of the largest departments of the bank, such for ex- 
ample, as those handling the collection of checks, notes and drafts, and the 
custody of securities, the volume of work increased. Also, as in the latter 
half of 1921, the bank assumed the major portion of the expense of handling 
Government certificates, bonds and notes, formerly reimbursed by the 
Treasury Department. 

The volume of work in the departments handling the discounts and other 
earning assets of the bank was less, but the expense of operating these de- 
partments both now and in former years has been only a small percentage 
of the total operating costs of the bank. The main saving of the year in 
the expense of operating the bank was the result of modified administra- 
tive methods, based on experience not available during the period of the 
bank's rapid growth, which permitted the bank to operate with a reduced 
staff through most of the year. In many instances vacancies through 
resignations were not filled, and in other instances such vacancies were fil- 





led by the successive promotion of employees already in the service of the 
bank, thereby leaving vacancies to be filled by new employees of junior 
grade at arate of compensation suitable for beginners. 








RESOLUTION CALLING FOR APPOINTMENT OF SIL- 
VER COMMISSION WITH VIEW TO RESUMPTION 
OF SILVER MONETARY SYSTEMS. 


A resolution introduced by Senator Nicholson of Colo- 


rado on Dec. 27 (and referred to the Committee on Mines 
and Mining, calls for the appointment by the President of a 
“silver commission” of nine members which would “use its 
influence toward the resumption of the use of silver in the 
various monetary systems of nations which have abandoned 
or lessened its use,” and the commission being further called 
upon to “lend its influence toward the adoption of any step 
that may tend to stabilize the value of silver in the world’s 
market.” The following is the text of the resolution: 

Whereas, The production of silver in the United States is a large and im- 
portant industry, affecting the welfare of important communities and of a 
large number of citizens; and 

Whereas, The United States has throughout its history favored silver as an 
important element of its monetary system and now views with anxiety the re- 
cent tendency of many influential nations of the world to lessen the use of 
silver as money, in some cases by ceasing its coinage for subsidiary and frac- 
tional denominations, in other cases by diminishing the silver contents of 
coins of the same nominal value; and 

Whereas, Such tendencies, if unchecked, will have a serious and far-reaching 
effect upon the monetary customs of the world and will directly and indi- 
rectly injure one of the world’s greatest industries—that of mining; and 

Whereas, The subject is a complex one, requiring the investigation of many 
abstruse and difficult problems and their consideration by many nations ; 
now, therefore, be it 

Resolved by the Senate (the House of Representatives concurring), That 
the President of the United States appoint a commission of nine, to be known 
as a “‘silver commission,’”’ of whom not more than three shall be members of 
the United States Senate and not more than three shall be members of the 
United States House of Representatives; that such commission be authorized 
to communicate with such nations as may be feasible, either individually or 
in a joint conference to be arranged for that purpose; that such commission 
shall use its influence toward the resumption of the use of silver in the various 
monetary systems of nations which have abandoned or lessened its use and 
shall also lend its influence toward the adoption of any step that may tend 
to stabilize the value of silver in the world’s market; that the commission, 
after such investigation and conferences as it may deem advisable, shall re- 
port to the President its recommendations and finding; that no compensation 
shall be allowed to any member of such commission, as such, but the actual 
necessary expenses of the commission shall be borne by the United States. 





AMERICAN AND CANADIAN BANKERS TO CONFER IN 
MONTREAL FEB. 5. 

American and Canadian bankers will meet in conference 
in Montreal, Feb. 5, to discuss business, banking and other 
economic questions of common interest to the Dominion and 
the United States. This announcement was made on Jan. 4 
by the American Bankers Association, which has appointed 
a Committee on Canadian Relations to confer with a similar 
Committee on American Relations appointed by the Cana- 
dian Bankers Association. The call for the conference is the 
outcome of action initiated at Montreal last July (and re- 
ferred to in our issue of July 29, page 509) by the Adminis- 
trative Committee of the American Bankers Association, 
which met there as guests of the Canadian Association. The 
contacts established at that time between Canadian and 
American bankers, it is stated, developed the feeling that 
there were a number of problems affecting the two countries 
in the solution of which bankers could take an effective part. 
It was felt also that there was opportunity to promote 
greater mutual understanding among the business public of 
both countries of each other’s viewpoints. David R. Forgan, 
President of the National City Bank of Chicago, is Chairman 
of the American committee. The other members are Frank 
W. Blair, President, Union Trust Co., Detroit, Mich.: E. C. 
McDougal, President, Marine Trust Co., Buffalo, N. Y.; W. 
D. Vincent, President, Old National Bank, Spokane, Wash. ; 
Daniel G. Wing, President, First National Bank, Boston, 
Mass. 

The Canadian committee is headed by Sir Frederick Wil- 
liams-Taylor, President of the Canadian Bankers Association 
and General Manager, the Bank of Montreal, Montreal, Que. 
The members of the committee are as follows: C. E. Neill, 
General Manager, The Royal Bank of Canada, Montreal; 
EE. C. Pratt, General Manager, The Molsens Bank, Montreal; 
H. A. Richardson, General Manager, The Bank of Nova Sco- 
tia, Toronto; Sir John Aird, General Manager, The Cana- 
dian Bank of Commerce, Toronto; C. A. Bogert. General 
Manager, The Dominion Bank, Toronto. 








AMERICAN BANKERS ASSOCIATION TO MOVE HEAD- 
QUARTERS FROM HANOVER BANK BUILDING 
TO FORTY-SECOND STREET. 
The American Bankers Association will remove its head- 
quarters to the 18th floor of the new Bowery Savings Bank 
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Building, 110 East 42nd Street, on May 1. 
this the present week, the Association said: 

In view of the pending proposal for removal of the Association’s offices 
from New York to Washington, D. C., which is under consideration by a spe- 
cial committee of 25, a flexible contract has been arranged providing for a 
ten-year lease subject to cancellation by the Association at the expiration of 
the first year in the event removal to Washington should be determined upon 
by that time. 

Action in making a new lease at this time was rendered necessary by the 
fact that the lease on the present headquarters in the Hanover Bank Building, 
5 Nassau Street, expires May 1. It was, therefore, not possible to hold the 
matter open for final decision in regard to the Washington removal plan, nor 
was sufficient space available at the present address for the expanded needs 
of the Association. 

The new space, which occupies the entire top floor of the Bowery Savings 
Bank Building, is particularly advantageous for the purpose of the Associa- 
tion. The present quarters have seriously cramped needed expansion of fa- 
cilities for the working headquarters staff, but under the new arrangements 
ample room, with light and air from all sides, will be afforded and make pos- 
sible a more efficient handling of the rapidly growing activities of the or- 
ganization concentrated at the national head office. Provision for additional 
space if needed later, should it be decided to remain in New York, is also cov- 
ered in the arrangements. 

This location is also particularly suitable for the central office of a na- 
tional organization such as the American Bankers Association, being as it is 
at the focus of transportation and hotel facilities in New York City. It is al- 
most opposite the Grand Central Terminal and is surrounded by great hotels, 
such as the Commodore, where the recent annual convention of the Associa- 
tion was held, the Biltmore, the Belmont and others; while the Pennsylvania 
terminal and also the other leading hotels are within convenient distance. 
New York’s subway system also has its main focus at this point. 

The new headquarters, furthermore, will also be near the heart of the new 
uptown banking district that has been created in this section during the last 
few years through the location of many banks here and the establishment of 
branches by several of the large downtown institutions. 


In announcing 





COURSE OF BANK CLEARINGS. 

Bank clearings show an increase over last year, but the 
ratio of increase is small—due to a decrease at this centre. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that 
for the week ending Saturday, Jan. 6, aggregate bank clear- 
ings for all the cities in the United States from which it is 
possible to obtain weekly returns will show an augmentation 
of 2.2°% as compared with the corresponding week last 
year. The total stands at $8,553,108,376, against $8,366,- 
298.791 for the same in 1922. 
summary for the week is as follows: 


———— 








week Our comparative 








(dearinos —Returns by Telegraph 
Week ending Jar. 6 


1923 1922. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends on Saturday 
and the Saturday figures will not be available until noon 
to-day, while we go to press late Friday night. Accordingly 
in the above the last day of the week has in all cases had 
to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending Dec. 30. For 
that week the inerease is 23.4%, the 1922 aggregate of the 
clearings being $7,174,980,540 and the 1921 aggregate 
$5,816,125,279. Outside of this city the increase is 26.9%, 
the bank exchanges at this centre having recorded a gain 
of only 20.8%. We group the cities now according to the 
Federal Reserve districts in which they are located, and 
again the noteworthy feature of the return is that every 
one of these Federal Reserve districts records an increase 
as compared with the corresponding week last year. The 
3oston Reserve District shows a gain of 34.3%; the New 
York Reserve District (including this city) of 20.9%, and 
the Philadelphia Reserve District of 31.4%. The Cleve- 
land Reserve District records 15.5% inprovement; the Rich- 
mond Reserve District 30.6%, and the Atlanta Reserve 
District 31.7%. In the Chicago Reserve District the in- 
crease is 31.8%; in the St. Louis Reserve District 40.1%, 
and in the Minneapolis Reserve District 25.3%. In the 
Kansas City Reserve District the clearings total is larger 
by 20.0%; in the Dallas Reserve District by 33.1%, and in 
the San Francisco Reserve District by 13.6%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 





Inc.or 
Week ending Dec. 30. 1922. 1921. Dec. 1920. 1919. 


Federal Reserve Districts. $ z % $ g 

(Lat) 9 357,704,682] 266,304,197] +34.3] 350,348,306] 456,193,286 
(2nd) 4,138,434,337|3,422,362,664| +- 20.9] 4,281,734,048|5,797,605,469 
(3rd) 485,307,988] 369,432,209] +-31.4] 453,174,916] 607,047,138 
(4th) 314,056,723] 271,983,428 374,590,949] 367,221,901 





Philadelphia .... 9 
Cleveland 9 


New York 
Chicago ne 
Philadelphia 
Boston 
Kansas City_- 


i 


San Francisco. 
Pittsburgh - 


| $5,859,000 ,000 
529,564,749 
424,000 ,000 
345,009 ,000 
114,367,214 


a 
126 400,000 


$4 253,800,000 
400,136,932 
345,000,000 
248,000,000 
105,893 956 


119,800,000 


(9th) 


Minneapolis eae ae 


(10th) Kansas City....11 
‘lith) Dallas 5 
(12th) San Francisco. _.14 


152,497,496 
161,707,707 
766,253,632 

65,729,233 
114,230,447 
219,536,464 

60,996,093 
338,525,738 


116,752,089 
122,818,839 
681,459,828 
46,923,072 
91,134,657 
182,995,407 
45,839,572 
298,119,317 


142,234,013 
145,904,603 
678,829,751 

48,645,725 
112,318,333 
238,626,542 


191,861,193 
222,460,651 
795,149,813 

65,313,831 

85,615,473 
357,353,397 
49,583,793| 76,136,626 
296,872,868] 329,880,582 


127 003,775 *130,300,000 
61,353,000 
57 866,329 
35,501,384 


7,174,980,54015,316,125,279 7,172,923,847 | 9,251,839, 360 


Detroit 101,077 681 
Baltimore - 80.196 ,936 
New Orleans. _.| 56 613.638 


Grand to 


tal 117 cities 
Outside New York City 








3,095,177,867|2,438,885,747 2,947,840,337|3,514,825,357 























tri 277,143,611' 293,925,841 330,481,338! 324,861,775 





$5,751,651,601 
941,387,432 


Ten cities, 4days____- $5 
Other cities, 4 days ; | J 


763.22 


3,993 
.079 262 


dean We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years; also the 
clearings for the month of December 1922 and 1921 and for 


the full twelve months of the calendar years 1922 and 1921. 


| $6,693,039 ,033 
1,710,621,675 | 1,673,259,758 








Total all cities. 4 days | $6,.842.486.701 
All cities, 1 day. l 





Total all cities for 


_——~— 


a No longer report clearings. 


week | $8,553,108.376 | $8,366,298,791 














* Estimated. 








1,AND FOR WEEK ENDING DECEMBER 30. 


CLEARINGS FOR DECEMBER, SINCE JAN. 








December. 


ee — — 


Twelve Months. 





W eek ending December 30. 


) Inc. or Inc.or 
1922. 


1921 


1922. 1921. 1921. 1920 1919. 


s a $ 3 U x No $ $ 

Boston — 
4,607,700 41,855,269 
11,809,216 140,608 ,794 
1.342,000,000 328,413,721 
Fall River —- 19,300,990 7.500 463 79,470,642 
Holyoke 4,022,819 3,051,581 43 632,988 
56,819,399 


$ 
rve District — 
aie 3,343,845 
und _— *14,000,000 
1,555,000 ,000 





40,568,659 
160,476 ,686 
>, 453,000 ,0OG6 
95,125,702 
42,309,243 
59,153,472 


1,405,032 797 647 933,694 886,166 


c 
421,549,172 
3,206,119 


c 
324,143,789 
1,324,247 


c 
5,000 ,000 
,296 ,003 


Cc 
330,000 ,000 
832,483 


Lowell i 5,138,246 5,128,180 
Lynn _ a a 
New Bedford 7.158.845 6,986,501 
Springfield 2,210,544 17,384,961] 
Worcester 2.800.000 15,658,621 
Conn liartford 1,794,764) 40,665,947) 
New Haven 999,471) 21,419,206) 
Wiaterbury 299 300) 7 763,900 
R. ! Providence - . 46 810,300) 


a a a a 
,139,433 $99,126 923,981 637,658 





a 
2,169,126 
5,678,127 
4,711,281 

11,403 643 
5,951,994 


a 
1,205,278 
4,058,353 
3,751,894 
9,222,065 
4,785,005 


a 

,107 ,982 
2,907 ,943 
2,744,881 

,660 753 
3,889,857 


a 

,298,419 

368 347 
2,800 000 
9,857,779 
5,003,179 


a 
47,033,903 
210,452,607 
180,617,988 
455,975,030 
274,849,673 
&1,291,500 
533,785,800 tT 5.5 at 


a 
79,991,089 
232,505,380 
181.399,.764 
490,131,146 
291,355,626 
87.494,.900 
580,722,300 





. 


+ 
: | 
—e 


“Iho tS Or N bo 


5,000 .OOO 


— 











1. 769.186.002 1.530.786 ,576) 958! .704,682 350,348,306) 456,193,286 


13 ¢ities) 


. 
— 
w ! 


794,23: ),501,807 314 


304,197 
| 
d Federal Releerve District 
\ibany | 21,124,892 
Binge’ mton 4,454,400 
Buff 138,393,663 
kimi: 2,537,954 
Jamestown. -—-. 5,029,200 
New York 118,898,843 ,691)18,475,589,539 
Niagra Falls *5 600,000 4 ,465,20* 
Roches*or__. 44,375,586 38 ,357 ,489 
Syracuse 183,328,751 15,805,168 
wnford—. 10.993 3226 9 637 . ; 
yntelair 2.925.973 2.579.114, +13.4 
913.2 in total 


62) Not included 
186,390) 4.571.413) +13.5 


Seco 
N.Y 


New York 
18,384,620 
4,300 300 
158,825,215 
2.151.539 
4,378,164 


-~ 
- 


ee 


875 
52,889,078 
6§51,043 
29,241,690 
56,118,315 
386,116 

} 5,330,253 
705,769 
598,131 
2,355,598 
3,087,947 
2.438.193 
962,263 


218,783,279 
47,999,221 
811,485,206 
25,441,244 
48 296,470 
331,219,663 
50,024,885 
453,315,967 
201,131,156 
122,924,113 
23,507, 
Not included in 
44,421,237 


+ BS 
+10. 
+11. 
+ 14.5 
+ 16.5 
+12. 
+ 10.6 eS a 

+- §.! 8 649,811 

+-&. 3,447 , 830 

+7. 2,517,673 1,666,514 2,090,852 
936, —1. 351,619 346,128) + 10.3) 281,390 

total ES ceaal 


+17.0 hepa: : a - 





,297,806 3 
666,700 

e37 ,.706 456 
470,318 
d914,569 
1,079,802 ,673 


.763 335 
666,700 
28.003 .661 
Not included 
765,385 

3,377 239,532 


4 000,000 
702.300 
34,714,584 


4,400,000 
1,114,400 
36 314,222 


re 


- >t 
| } 


in total 
+19.5 1,264,347 
+ 20.8)4,225,083,510 


— Sr 


. . . 
—— rr > 


~_  o 
* 
y— 


~~? 
: 


+ 


5.737 ,014,.03 





Crh hl ON 


+-23.1 
+19.4 


+ 51.1 


7,024,311 
2 887.098 


> 


~ 13,506 .900 
4,700,000 


9 830,255 
3.766.810 


b+ +4 
— ee PS 
_ 


_ 


Onn 
4 ' 


N 








555,944 
Ne . . $5 


qorTu 


























lo .2 cities) 19,207,904, 156]18,739,545,229| +2.5)221,259,188,078|197,378,550,377| + 12.1 














4,138 434 337) 3,422 ,362,664 + 20.9)4,281,734,048/ 5,797 605,469 


ee 








THE CHRONICLE [Vou. 116. 


CLEARINGS (Continued). 

















December Twelre Months. W eek ending Decemeer 30. 





Inc 
1922. 1921. c. 92: 1921. 922. 921. Ses. 1920. 1919. 

s < OF g $ / s / $ $ 
Third Federal Res'erve District Philadel phil: 

Pa Altoona knee 5.398.260 4.(67.718 AG, 33] 49 960,558) +12.4 1.050.768 RR? HNO SO1,90OS 858,944 
Bethlehem sees 13. 992,599 23,822,407 20). 235,612,755 .261,469 58. 3,859,820 4,016,107 ‘ 3,945,939 -------- 
Chester - 5 883.693 4,452,286) 4+-32.2 ,730,121 53,191,492 +2.! c c > Cc c 
Harrisburg 18,200,340 20,079 372 3 101,210,296 115,683 seaall eon eeeces 
Lancaster 12,01 ), A. 9 942,003 + 2.0 144,366,794 31,125,175 540,628 1,757,711] +44.. 2.100 ,000 2,000 ,000 
Lebanon 2,153,02 2.407 303 ) 26,204,214 40,983,622 : 

Norristown 3.3 790) "06: 2 3,063,490) +23 40,165,654 34,890,495) +1: | »e _-- - = 
Philadelphia 2.171.000.9000! 1.994.000.0001 +32 3) 2: 000! 20,445,229,.473 -10. 350,000,000} 350,000,000) - 3) 432,332,655 489 596 553 
Reading. - - 13 666,609 11.: 299 307 (), a7 ROS 163.6741 +4 2,585,797 2,099,929| +2: 2.338.572 3,197,410 
Scranton 22 164.672 +- 34 234 316,827) | 511,815 e4,774,945 4,044,201] -+ | 4.756.642 3,909,531 
W ilkes-Barre 14.318 .272 2 434, L159 075.707 36, 894.949 he Fi e2 554.921 9 168.512] - S| 684,598 2,400,000 
York 5.986.941 5.607. 7 RES f 66 859 863 ,. 1.045.552 1,189,892 2.1) 1,179,253 1,430,673 

N.J.—Camden a a ; - ' | . -- 

Trenton. . - 91). 384.359 7.194.509] - ; 208 043.847 183,436.70] + |: 3,895,557 3,273,857) +19.0) 3,435,504 3,654,027 
a 


Del.— Wilmington a a a A a a ‘ a 














Total (13 cities) 2,307 965,249) 2,035, 195 1,016 ti. 23,923,962 ,705| 21,803 ,514,840 t 7 $85,307,958} 369, 432,209] + 31.4) 453,174,916 507 047,138 





Fourth Fedcral Re| serve District | Cleveland 


Canton. . 19.805.501 688.442 +44 5 .734.3 4. 4.9) 3.641.856 2.418.184 L 5 3.597 993 4,018,601 
Cincinnati 286 105.824 404 613) - 3,1 96 ,3:! 71,276 . 59 202,898 47 549.654 24.5) 57,490,506 65,550,985 
Cleveland 436, 447, 165 59609 3! 5R| +2 4 646 443.2! 948,126) —O. 88,002,683] 63,284,124 39.1} 120,231,980] 121,526,373 
Columbus. - - 64,535,500 59 246 800 +-&.Y 31.17: 10.408. 13,113,600 11.479.300] + 14.2) 12,355,900 14,370,900 
Dayton a a a a a a a 
Hamilton 2 592.860 2, 9° 1, 244 —13.3 34 9325.93 29,957,518 ; . —_ 
Seta «« 3,376 893 518,26 —A4, 40.268 510 43,203,848 . 598,674 678,216 | 748,869 1,150,000 
Lorain 1.437.263 ; 24: 2! }.394.416 16,918,319 aan oo. = eetedieall in aus awed ccuiiin coun 
Mansfield *6, 000 000 983 ,27: - 20. 65,379,087 64,242 584 | - ; ; e c 
Springfield a a 4 a 
Toledo a a ' a a 
Youngstown 17, 47 0. 733.315 37. 35 188.369,.061 2 3,4/0,41' 2,154,906 -61.; 4.300.000 4.500.000 
Pa.—Beaver County 2.54989! i 24: 32,690,761 > _ 
Erie ‘ 
Franklin 73: 1.463.062 5. 17.390.848 337,138 ; — _ 
Pittsburgh 667. 2 05) *694, 000 000 3.9) 6,864,842,764 >, SOS 206,145 37,464,777) 136,000,000 -]. 164,405,712) 142,656,950 
Ky .— Lexington . g 403. , 5,735,336 + 46.. &7 579,184 422,888] - ’ ; ' _ — eee ee 
W. Va.— Wheeling 18 ,602,3: 20,589,845 229,627,472 23,827,117 2.6 3,993,816 3,976,044 +O. 4,085,989 4,523,092 


, 


Ohio—Akron_ . 24,055,000 29 663 N00 303.599. 285. j e4 563,000 4,443,000 2.4) 7 .34¢4,000 8,925,000 
A 


) 
-~ 
‘> 
J) 


a a a 


|) 


Total (15 cities) - 560,755,325) 1,458,284,699 ‘. 16,449,119,186| 16,128 ,206,725 2. 314,056,723) 271,983,428) +15.5| 374.590,949| 367,221,901 


p4 





Fifth Federal Rese| eye District Richmond 
W. Va.—Huntington § §65,124 7.471.500! +16 $4 .745,800 86 508,000 087,257 1,215,800 
Va. Newport News a a a a — 

Norfolk 40,707 ,026 34,194,775) +1! 378,724,140 359,033,009 5.! e7 301,015 5,941,606 22! $927,473 

Richmond -- 230,104,179 208,985,050) 7 : siete ie 2,091 ,674,217] + 46 176,167 35,167,425 31.: ‘ 61,132,163 
N. C.— Asheville a a a a 

Raleigh 2 sates 6,861,633] +63. 5. "719. 124 66,167,871 

Wilmington a a ; : : — 
8S. C.—Charleston - - 75,137 10,572,148] —11.! 118.654.406 126,609,427, —6.: 1,841,615 3.! 3,000,006 3,500,000 

Columbia 11. 4: 39° 78 8,904,946] 4+ 28.! 110,450,926 101,534,211 ; etic 
Md .—Baltimore 398 592,687 309 876,504) +28.6| 4,141,820,192| 3,74: 5337 (258 57 ,658 625 ~- 35.5 ,572,5: 102,576,910 

Frederick - _ 1,760,917 1,643,015 ~7.2 20,320,745 23,850,647 

Hagerstown - 2,849,767 2 303,139 -2: 32,712,294 32,264,783 —— . 
D. C.—W ashington 91,550,331 86 309,102 +6. 980,491,621 876, 405,707 a a ,312,78 14, 927 O18] +16 14, 103,: 271 15 


—_ - ee -_- - —_—_- — 


Total (10 cities) - - 806,25: 2,9 56 677,121,822 9. 8,267 329,589 009, 385, 130 , 152,497 496 “116,7 2,089 + 30. 4 142,234,013 191,861, 193 


Sixth Federal ReSse/rve District —|Atlanta— 
Tenn .—Chattanooga 26 634,000 *24 000,000) 4 281,579,000 2698 .037 ,000 +4. 5,262,057 4,266,123 23.: 6.000.000 6,605,370 
Knoxville _ . 17,188,645 12,152,393) +: 142,737,597 149 401,816 4. 2,713,035 2,070,365 31. 2.485.748 3'066.398 
Nashville caiaieiati $1,739,960 75,197,303 +- 898 067 590 845,509,812 + 6. 663,697 13.910.585 15.684.965 22 574.832 
Ga.— Atlanta _ - 226,708,948 192,362,325 2,191,186,831] 2,108,957,591 3. ©45'627 000 35,102,123 40,278,879 71,838,973 
Augusta __ . 8,979,930 8,577,636 94,691 236 101,318,892 jf 1,707,046 1,980,172} —13.8 1,755,045 4,812,761 
Columbus 4,166,842 3,601,028 49 543,291 39,359,041 be § ; : | ain 
Macon ; 6 .444,185 5,238,332 65,072,522 63,519,418] +: 1 245,834 928,209] +34.: *1.800,000 * 2,200,000 
Savannah a a a a q ‘ a o 
Fla —Jacksonville 50,813,638 41,267,116 487 697 668 5.! 0,548,744 8,418,194] +25.3) 0,513,367 10,160,138 
Tampa 12,750,656 10,823,304 118,325,378 , dcaacwdiieas 
Ala.—Pirmingham 121.570,550 $9,644,783 $99 335,312) +24 303 ,000 15.647 .292 55 3) 15.790.355 16.473.642 
Mobile : 8.746.963 7.814.495 83,758,004] +90 726,704 1,643,088] +5.1) 2,009,000 2,200,000 
Montgomery -- 7,205,736 6 379,452 68.215.190 | 18 
Miss .—Jackson 3,713,796 3,501 46; 7 ,3C6 9.3 659,797 583,407| +13.1| 491,362 494,136 
Meridian 3,081,947 2,962 fj 33,752,598] +: . , 
Vicksburg 2,369,670 1 555,32: + 5: 13. 166.114 506 417 278,968 252,799 + | 243,552 592,909 


an?) fs Pad he 


La —New Orleans 245.423.972|  194'924.95: 25.¢] 2,210,181.869] 2,450,555,843 | 50,971,821] 38,016,521] +34.1| 48,861,330} 81,441,492 


* 
a 





— 


< 
— — ’ 
To we 
~ ** 
~~ - ~~ 
, oh | 
~ 
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¥. 
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. o + 
or 
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2 eo 2,4 © 
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— 








Total (16 cities) $27,540,438 67: 9,602 ,5. 7,945,461,555 27.: a + 2.8} 161,707,707] 122,818,839} +31.7; 145,904,603] 2: 2.460.651 


Tr a 





Seventh Federal R|jeserve Distric!t— Chicago 
Mich.—Adrian 857,422 910,001 5. 11,536,885 10,253,2+ +12 4153 366 149,816 +2 33,465 200 ,000 
Ann Arbor 3,321,199 2,528,234] +31.4 35 S24, 523 30,115 76 + 15.9) 693,482 320,000} 4 375. 347,015 
Detroit 515,421,247 413,578,844] + 24.6 389,251,503) 4,648,45 + 15.9) ,976 930 92 383 ,000 21.2} € 667 ,O: $6,000,000 
Flint 7 462 860 6.300 000 76.178.622 r 7 O41. 607 * | : 
Grand Rapids 26,874 580 26,482,941 ri. 314,626,264 291 514 444 +79! 5.157.793 4.763.810 +8 3} 4.543.158 6.423.417 
Jackson _ . ; & : 5,0°3,618 + 23. 65 857.149 62,388,440 : ; 
Lansing 9 533 4: 7 359.544 rt 29.% 93,893 360) G7 796,544 4 480.803 1,315,000 + 12.6) 1,200,000 1,300,000 
Ind Fort Wayne J, % > > & 795,914 12.7 101,017,086 | G2? 206,238 9 5 2,066,132 1,648,680 29.3) 1 613,074 2,010,027 
Garv _. 5,233 352 4 300 000] + 254. 132,175,000 * 57,453,401) + 129.5 ) | --= 
Indianapolis 89 520 OOF 74,981,000] 4 GLO SST,O00 785,350, 000) + 16.0 »,032,006 13,872,900 -15.4 13,500,000! 15,454,000 
South Pend 859,56: 7,090,314) +53. 109,491,683 96,804,205 3. 2,085,163 1,217,078) + : 1.400.000 1 600,000 
Terre Haute 0,294,652) Not included jin tot: 
Wis.—M i! waukee 144.970, 246 120,978,262) +19.1 1,2! 9 987, RO 445 267 846 6 28 634,558 22,363,522 -28. 9,360,732 29,114,713 
Oshkosh 2,754,444 2.942 799 tS. 2.173,212 3. 


% P- 














Madison 9,110,876 8,015,533] +13. 102989 566 93 844,934 +8.! | 

lowa—Cedar Rapids 9,391,646 7.594.010) +23 108,153,795 5,697 4765 2.: ,803 047 1,392,019) +29.5) 1 645,09. 2,754,280 
Davenport 14,998 230| Not included fin tot: 533 .3356.560| Not included in 
Des Moines. 41,812,109 $1,152,365 1.6 491). 365.390 459,177,930 
Towa Citv 2,889,230 2,455,089 : 31,766,662 30,186,580 
Mason City 432,900 2,285,232 L 6.5 26 ,700,: 598 27 £320,208 
Sioux City 18,904,588 -19.3 290,854.1 13 284,871,895 
Waterloo 9,182,740 68,205,756 69,770,097 

1ll.—Aurora 3,563,401 23. 49,841,704 45,108,115 
Bloomington 6: 9: 29 5,236,107 9. 66 ,.744,.892 68.788 ,960 
Chicago _- 2,9 04,8291 2,224,666,807)| +15. 28,036 ,204 344! 25,6 ee 692 057 
Danville 7: a a a 
Decatur .......-.. 7,086,812 4,729,927 75 58 245,449 58,129,169 
Peoria oe cee 19'637 290 16,052,261] +22: 204 123,875 190 650,996 816,247 
Rockford ____. 11,408,869 8. 000,000) + 42.6 101 080,277 95,562,813 8 .710,118 520. ‘000 
Springfield ______- 9,757,485 9 667,223 ~().4 115,864,944 124,002,050 1.6 ,904,768 "599 835 9. 2,208,511: 2,508,073 


8,702,437 7,471,567 -16.5) 014,517 11,250,604 


> 
- 
= 
~ 


t 
Noho boom 





942,505 3,591,560 - 26.5) 4 547,75: oer 
‘ 


*909 000 S82 510 -2¢ S46) 1 


3 000 
52 664 


' 

, - 

' 

— 

_. 
> 

Inc 


(258.394 948 971] +32. 025.2! 1,506,251 
2,471,000] 422,464,105] +355. 530,439,947) 614,981,496 
a a 
S64. 889 


++ 
1-] > 


4 





Total (27 cities) 3,552,936 ,716| 3,038,387,854| +16.! 38. 5994, 135, 560 35,354,192,459 r9.2 766 253,632) : 59,828 | 6 678,889, 95,149,813 


Eighth Federal Re|serve District —St. Louis— 

Ind .—FEvansville___. 11,226,692 9 016,273 118,.735,.000 98 029, 000] +21. 5,142,016 3,505,183 wi 3.986 .094 
New Albany _____- 584.761 505,329 ¥ 6 840,775 6.006 ,530 ’ 

Mo.—St. Louis_-_. : a a a a 
Springfield. _____- 2 a a 

Ky .—Lonisville_____- 135, 580. 375 115,585,802 7. 1,336 370,702} 1,199,298,211 27 "6: 
Owensboro _. 3. 495,721 3,986 569] —12.3 23,860,814 22,993,455 8 5! 
Paducah ___-_- 7 397 ,693 7, 718, 300 —4.2 86,428,750 78,393,734 ai 

Tenn .—Memphis__ _- 117,505,738 85,520,887 37.2 984,068,708 819,009,454) + ). 20,765,203 14,75 9, 322 4 13,426,605 30,564,375 

Ark —Little Rock. 56,187,032 39'816 4: 5S 499,708,913 459,412,342 8 10,396 ,904 r 7.440.700 : 7,233,500 10,413,683 

Ilinois— Jacksonville - 1.472.448 1,312,254 3.3 16 586,572 a 653,042 -£} 2647 583 267 583 909 908 822,797 
Quincy *900 000 5,300,000 67,407 373 5,438,802 *900 000 &91. 860 1,106,751 1,685,137 


a 


9.8311 19.666.730| +40.5| 21.692.556] 15.882.016 
2.529 391,694 299.311 1,220,510 


2 
- 
) 











Total (9 cities) ___- 339,8 837 335 268,761,872) +26. 3, 140, 007 607 766, 234, 570 oO 65,729,233 46, 923, 072 48, 645,725 . 65, 313, 831 
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December. Twelve Months. Week ending December 30. 
Clearings at— 
Inc. or Inc. or ] Inc. or 
1922. 1921. Dec 922 1921. Dec 1922. 1921. Dec. 1920. 1919. 
$ o% $ $ o% $ $ % $ $ 
Ninth Federal Resierye District|— Minneapoli|s— 

Minn .—Duluth_--_--- 34,901,439 26,525,423) +31.6 320,577 ,SO7 334,987 ,342| —4.3 e5,126,445 3,747 922) +36.8 8 438,218 6,921,607 
Minneapolis... .-- 338 ,467 625 284,673,015) +18.9 3,369,928,782| 3,355,654,989 +().4 69,430,418 49 421,000); + 40.5 63 ,000 ,000 48,700,781 
Rochester____...-- *1,800,000 1,662,158 +8.3 21,467,258 Ba,eee.eeel “O44 eeccusesl cucccecel coece< Pere” ss 
OR EE 122,426,788 142,561,212} —14.1 1,599,711,134 1 662,501,656; —3.8 32,888,668 31,835,777 +3.3 34,812,885 22,183,608 

N. D.—Fargo..-..--- 9 070,266 8,508,425 + 6.6 98 823,500 102,431,095} —3.5 1,798,258 1,400,594] +28.4 1,987,281 2,773,263 
Grand Forks-_.---- 4,552,000 5,596,000) —18.7 52,200,000 8 ko Pt OE See: Pee Ree! Re nik: - 
| 1,524,013 1,166,731} +39.2 15,351,794 14,632,537 a rs Bae ey vt Be 

S. D.—Aberdeen 5.969.149 5,746,683 +3.9 63,794,321 63,704,876 +().] 1,116,930 838,916) + 33.1 1,400 ,000 1,597 ,563 
Sioux Falis__..--- 12,364,046 9,750,229) +26.8 136 .602 027 be: Ay RS fF eee nc snes time. ,es 

Mont .—Billings- - - -- 2,787,338 2,659,102) +11.2 30,344,029 38,271,751] —20.7 5,040,300 59,040 300) +11.2 932,354 1,187,612 
Great Falls_------- 4,149,950 4,059,309 +2.2 42,074,637 OS SF ere eee ae SR! Beers Oo ee ee toy. hae 
Pi cnmagne eee 17 .414,786 18,657,870} —2.3 168,686,911 163,848,372 +3.0 3,386,418 3, 386, 418 +2.3 1,747,595 ,251,039 
Lewistown _------- *2 000,000 1,616,093) +23.8 17,410,360 23,916,658 27.2 RES Ye BS EPR AGA Et Sy Be Pree plat Meer 
Total (13 cities) -- 557,521,400 513,182,250 +8.6|) 5,937 (872, 700 6. 016 937. 102 —1.3 114,230,447 91,134,657) +25.3) 112,318,333 85,615,473 
Tenth Federal Resjerve District|—Kansas Cit|)y— 

Neb.—Fremont-.- - - 1,838,083 1.679.019 +95 19,385,003 24,870,877) —22.1 333,408 262,298] +27.1 50C .CO00 668 568 
Hastings_____-_--.- 2,218,431 2,037,275 +8.9 28,265,767 29 004 354 2.5 405,762 393 ,430 +3.] 404,928 723,125 
Lincoln ____---- 17,415,151 13,987,089) +24.5 200,521,198 1 74,144,975! 4+-15.3 3,380,543 2,299,797| + 47.0 4.000 ,006 4,709,041 
3 178,928,028 146 .329.623| +223 1,981,529,345| 1,903.158.686 +4.1 36 ,557 ,665 27 ,289 420) +34.0 33,198,761 58 396,135 

Kan.—Kansas C ity -- 23,210,712 17,226,829) +34.7 223 O87 214 215,767 ,252 +3.4 a Baio. wes. me 0 le | ee 
LMAWTERCC. 2 <cccc-- a a a a2 a a yee epee Be Fee 2 iz a: ~ ee ee ee 
yg! os ) a a a a a = ae ee a ee ore ke, Tees ee 
TOE, wccscences 13 ,549,084\ 11,772,843) +15.1 143,491,433 143,935,182} —0.3 2,826 .093 2,165,249] +30.5 2 925,731 3,406 937 
).. 43,188,629 43,974,659) —10.8 536,121,305 556,080,929) —3.6 eS 411,000 7,838,136 +73 8,182,296 13,475,872 

Mo.—Joplin-------- 7,133,000 t,836,104) +47.5 66,213,000 53,860,820) +22.9 OSS Ee RE RO Bea. 
Kansas City..--.--- 610,049 ,276 562,070,069 +8.5| 6,811,486,974| 7,537,160,601| —9.6 126,500,230} 109,613,215} +15 145,837,318)| 241,830,103 
Se. SRR. acccess a a a a a a a a a a 

Okla.—Lawton.-----.- a a a a a - “T- gies: lO Cee eee, 6 ee Be ee 
McAlester ...----- a a a a a a Seta sett eal ss Pee Bee ee Mee os 
Muskogee. ..-.-.---- a a a a a a a a 
Oklahoma City-. 106,004,118 90, _— 295) + 16.7 1,105,066 ,226 1,214,391,012 ~9.0 20 989,201 16,907 ,469| + 24.1 21,055,563 10,933 ,602 
Beso etme eoree a a a a a a a 

Colo.—Boulder - - - - - - 4 837,892) Not we luded jin total eee SY ere cere. Mee Tee Meee oe 
Colorado Springs 4,837,892 4,813,157) +0.5 53,841,091 50,096,140) 47.5 650,000 650,000! +44.5 300 ,000 800,000 
0 141,295,618 79,962,238) +76.7 1,551,636,801 1 527,547,230 +-1.6 18 ,536 ,937 15,094, 116 + 22.8 21,540,692 21,728,357 
PUD + « wo wo wneees 3, 905, SOS 2,907,686) +20.6 40,394,514 41,480,801 2.6 £656 648 482,277) +36.2 681,253 681,657 
Total (13 cities) - ‘1. 153, 17 3, 830 982. 454, 836 +17.4] 12, 761, 339.5 871) 13,471,497 ,959 5.3 219,536,464 182. 995 >, 407 +20.0) 238,626,542} 357,353,397 
Eleventh Federal |Reserve Distr|ict— Dallas 

Texas—Austin _ - - - - 6.383.684 6,973,754 8.5 80,003 ,677 73,463,056 +8.9 1,275,926 1,431,399) —10.9 1,500,000 2,000,000 
Beaumont. 2 a a a é a a aaa ee Sa ee se ee ee ee 
Dallas . 150,638 ,504 116,330,216) 4-29.5 1,419,062 ,304 1,301,332,809 +9.0 37 ,627 ,303 22,686 ,655| +65.9 24,592 ,853 42,835,545 
El Paso___-_---- 22,110,715 18,800,000) + 17.6 241,249,264 260,721,121 —7.5 ol iet Tee Res a = ag Aa 
— = 53,735,837 52,963,757 +1.5 577 ,294, 106 612,142,408 5.7 10,772,871 10,401,000 +3.6 11,4! 58, 774 18,923 ,877 

Galveston. - -- 35,029 ,650 32,198,395 +S8.8 368 282,231 383 317,456 3.9 7 622,516 8,330,885], —B8.5 bad 432.166 8,277,204 
Houston _ - 112,576,166 106 ,022 688 +6 .2 1,243,611,70¢ 1,200,770,776 +3.6 a a a a a 
Port Arthur----- 2,204,983 1,676,717) 4+31.5 21,294,085 20,065,693 +6.1 wet a # «seseececes otenee seééeses8 j«esu8euu 
Texarkana 2 637,417 2,080,713) +26.8 25,861,01¢ 26,120,944 -1.0 = . oeiawaell«anaeieandn  ‘seditiin nee sc 
Waco____. — 10,866 ,030 10,137,220 +7.2 133,174,976 126,827,120 , - lie e ee eee eT er en ee 
Wichita F alls. ; 8,929,867 7,697,827) +16.0 94,787,131 107 078,853) —11.5 ocaleenaiin ites tae cameo. ce 

La.—Shreveport - 19,711,580 17,277 ,043| +14.1 225,783,778 196,551,688) +14.9 3,697 477 2,989,633] + 23.7 3,600, 000 4,100,000 
Total (11 cities) -- 424. 824, 433 372,158,360! +14.2} 4,430,404,273 4,309,391 924 +2.8 60 996 ,093 45,839,572) +33.1 49,583,793 76,136 626 
Twelfth Federal Rieserve Distric|t—San Franc \isco— 

Wash .— Bellingham — a a a a tt bi a? aes) ae! 
Seattle ___- _ 146,787 ,363 142,149,786 +3.3 1,658 ,144,334 1,5 11. 348 ,283 +9.7 29 955,516 25,485,937) +17.5 24,943,018 37 ,235,682 
Spokane - - ne< 48,915,000 45,878,513 +6 F 526, -_ O00 518, A 56.000 +-1.6 . a a a a 
Tacoma* a a a a a a a a 
Yakima 5,963,228 6,909,195 13.7 70, 6 31,111 68.653.714 — l, i 28 250 1,128,250] —11.8 1,400 ,000 1,799,974 

Idaho— Boise P Cc Cc Cc anita i winbiinikiienal a coseogl ‘saben 

Ore.—Eugene - 1,545,847 1,072,677) + 44.1 15, 863. 946 14,394,311) + 10. 2 ee — eee ae 
Portland~-_-_----- 136 , 966 ,387 130,244,025 + 5.2 1,600,507 595 1,528 445,024 +4.7 26 607 2 53 24,845,824 +-7.1 25,641 099 30 ,036 ,922 

Utah—Ogden _--_--- 7 839,000 € 004,678 12.9 71,333,000 29 439,000 21.1 Te ; — site ell _<_aeenein 
Salt Lake City- - -- 77,476,686 69,572,268) +11.4 671,653,915 661,686,278 +1.5 14,823 ,C00 12,423,406) +19.3 16,000 C00 20, a 620 

Nev .—Reno.------ a a a a a a a a a a 

Ariz .—Phoenix 7,848,630) Not included |in total a a a a : 

Calif.—Bakersfield - 4,249,076 4,483,385 5.2 51,294,804 BO .O40. 370) —EB.00i coucuececl «ccccex- _ . ee fe 
PreGM®....<<« 26 ,246 344 21,587,462) +21.6 238 657,196 226 657 ,300 +5.3 4,155,800 3,384,540) +22.8 3,849 305 4,238, 407 
Long Beach--.- 28,924,838 17.275.888| +67.4 250,496 441 181,639,876) +37.9 5,398 ,237 2,719,891) +98.5 2,775,888 2 296 ,270 
Los Angeles. 516,301,000 407 .624.000) + 26.7 », 152,311,000] 4,211,189,000| +22.4 106 ,550 ,0GO 84,667,000) 4-25.9 76 065,000 56 ,033 ,00O 
Modesto 3,687,107 3,252 ,655| 4+-13.4 38,415,444 35,911,884 +70) cary res en et ae POSSE b> ® 
Oakland ~ - 66 677.129 54.877 .545| 4+21.5 680.053 S82 543,092,161} +25.2 11,008 000 9 290,263) +18.5 & 553.905 8 566 344 
Pasadena - . 19,683,731 15,125,869) +309.2 200,271,022 161,701,121} +23.9 3,548,712 2,389 9261 4-48.5 2 557 219 1,757,990 
Riverside 3,084,177 2,081,672 48.2 30,598,014 24,241,933] +262 Se ee 
Sacramento 30,929,455 27,953,036 10.6 323,673,518 284,417,587| +13.0 ©e5,188,193 4,152,417] + 24.9 4,712,974 6,093 ,347 
San Dieco 14,943 832 12,026,477) +24.3 156,988 .313 138 665,592) +13.2 a a a a a 
San Francisco §59 ,200 ,OO0 613,500,000 +-7.4 7,274,000 000 6 629,000,000 +9 .7 125,700,000 124,100,000 + 1.3 123 306 000 153 665,369 
San Jose 10,420,276 9,183,770} +13.5 117,315,976 92 .064,.797| +-27.4 1.863.146 1,400,600!) 4-33.1 2.000 ,000 2 262,157 
Santa Barbara 4.771.016 3,498,278) +25.6 48 275.720 42,452,548] +13.7 760,125 § 56 363 36 .6 589,560|  ___----- 
Santa Rosa 2,617,412 l,: 345.435) +945 25,604 390 21,516,807! +19.0 ss — 
Stockton 11,123,000 22,577,700) 50.7 125,315,000 249,179,300 49.7 d 1,972,106 ,574, 500 25.3 4, ASA, +,900 5,592,500 
Total (22 cities) 1,828,351 ,904;| 1,621 522,320] +128) 14,181,000,932!) 17,294,192,895 18.0) 338,525 738 298,119,317) 4 13.6) : 296. 87 2,868 329 S8C 582 

| : —— 

Grand total (174 cities) |34,336,249,744/31,917,003, +41| + 7.61375,684 056 ,014!346 261,228 672 +85 uF 7,174,980,540/5,816,125,279| 4+ 23.417,172,923,847/9,251,839,360 

Outside New York 15.437 .406 .053'13.441,413.9021 + 14.81157,783.669.898151,930,009 009 + 3.9 '3,095.177 867! 2.438 SS5.747 26.912 817.840.33713.514,825,357 


























CANADIAN CLEARINGS FOR DECEMBER, SINCE JAN. 1, AND FOR WEEK ENDING DECEMBER 29. 
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| ° December. | Tuelre Months | Week ending December 28. 
Clearings at— —_—___—— : \i— \}— - 
| Inc. or | ' Inc. ot Inc. or 
1922. 1921. | Dec. 1422. 1921. | Dec 1922 | 1921. Dec | 1920. 1919. 

Canadian- S $ 4 | $ | $ | 9 $ | S | $ $ 
Montreal__--. 469,607,900; 532,331,302) 11.8} 5,093,942,672| 5,720,258,253) 10.9 80,217,741) 101,171,632 20.7| 107,648,577) 122,130,601 
Toronto____.- 484,231 755) 464,721,741 +42! 4,974,947,873 5 105,89: 3766, 2.6 88 522,653) 8f},S85,442 +1.9 82,769,146 84,211,630 
Winnipeg 269,908,255) 269,626,797) +0.1) 2,563,938,704| 2,682,441,103 1.4) 44,436,710) 42,894,274 + 3.6 60,694,810 44,170,822 
Vancouver 60 503 528 58,571,898 + 3.3) 682,964,537 708,205,932 3.6) 11,801,702! 11,577,396 + 1. 16,777,284 12,425,144 
Ottawa - - 35,832,468 36,441,915) 1.7) 370,775,449 404 237,674 % 3 6§ 291,475) 6,080,117 + 3.5 7,569,697 9 394 co 
Quebec 25,140,722 24,348,195 + 3.3 234,454,623 302,491,488 5.0 5,234,986 4,805,736 + 8.9 6 569 346 5,117,285: 
Halifax . | 14,935,552) 15,126,916 1.3 160,112,237) 181,802,598 11.9 2,514,325 2,77%,623 9.9) 3,328,563 3,957, 919 
Hamilton - 24,632,620 24,904,809 1.1 283 272,009) 297 932,727 4.9 5,267,871 +, 90! 673 + 7.5) 5,871,282 5,894,305 
Calgary - - --- 28,352,433 26,791,758 +58 265,240,201 $35,465,202 21.5 4,855,175 4,729,490 + 2.7 7,217,951 7 370,296 
St. John. 12,492,167 12,539,363 0.4 142,488,125 147,301,169 3.3 2,861,662 2°411'769 + 18.7 2,707 817 2,995,117 
Victoria _ _ - 9 003 ,294 10, 677,! 940) 15.7 105,773,654 122,416,259 13.6 1,875,111 2 256,798 16.9 2,029,499 2,115,302 
London 13,038,661 14,624,090 10.9 147,787,996 161,956,960 §.7 2,874,107 2,833,836 + 1.4 2,793,106 2,938,653 
Edmonton - 19,982 004) 23,662 906 15.6) 234,211,250 260,858,619 10.2) 3,906 823 3,763,391 + 3.5) 4 $93,531 5,181,156 
Regina___-_. 20,645,280) 19,229,503 +74 180,949,431 203 659 641) 11.2) 3,704,712 4 234,165 12.5 4.300 605 3,847,216 
Brandon _ ~~~ 3,240,032 3,499,289 7.4 32.992,.338 39,282,713) 16.0) §09 S02 663,820 S 1 723 S96 777.074 
Lethbridge 3,184,105) 3,179,240 +0.2 31,069,140 35,350,739 12.1 924,208 526,823 0.5 729,442 729,955 
Saskatoon _ _. 7,739,374 9,119,521) 15.1 $7 892,573 100 553,190 12.6 *1 500,000 1,702 463) 412.2 1,989,311 1,962,977 
Voose Jaw. 6 ,.580,384| 7,064,998) 6.U! §4,.035,266 74,739,761 14.3 1 286 607 1,188,399 +8.3 1 573,836 1,654,965 
Brantford 4,756 064! 5,006,172) — 0} 54,505,032 6§2,235,591 12.4) 1,021,994 930,428 +9.8 1,149,124 1,025,710 
Fort William 4,195,368) 4,036 532) +3.9) 41,147,691 43,619,961 5.7) 882,124 757 ,985| +16.4 952,996 $73,500 
New Westminster. 2,136 ,660) 2 583 023 | 17.3} 27,367,208 30,737 565 11.0 475,030 555,244 —~14.4 5SS 68° 525,206 
Medicine Hat_. 1,695,849) 1. 898,946) 10.7) 17.767 355 21,845,524 19.0 346,074 363,789 -4.9 435,729 465,831 
Peterborough. ____--. 3,450 2: 36 3,645,293) 5.3} 37,100,117 44,195,516 16.1 754,973 736 396 +2.5 867 S863 765,701 
Sherbrooke _- 4,485, 369) 3,742,203) —f .9} 43,259,748 53,641 7 10; —19.4 729,594 828,371) —11.9 1 072,567 970 664 
Kitchener 4,746,357 4.563,587| +4.0 52,490,715 51,159,584 +2.6 965 858 840,392) 4+ 14.9 957 ,926 941,415 
Windsor - ‘ 13 ,663 654 13,610,688; +0.4 170,789 802 162,268,354 + 5.3 2,469,527 2,299,820 +7.4 3,082,866 1,933,747 
Prince Albert_____- 1,729,922 1,729, "826 +0.0 17,974,160) Not includedi)| n total 340,171 345,620 1.6 388 ,593 484,999 
Moncton. _ ~~ - 4,788,628 4,255,525) +12.5 48 237 ,865 56,262 833 14.3 872,598 854,946 +2.1 fh agit 
ee eas 2.907 ,746 3 167, 219 -22.8 34, 679, 436 £33,872 ,694 +2.4 601,825 735, 346 18.2] Not included lin total 

Total (28 cities) 1,554,876 ,485 as 608,! 580, 967 —3.3 ‘16. 232, 163, 050 17,444,720, 106 §.9°' 277,143,611 293, 925 841 —§.7 330, 481. 338 324, 861 775 





a No longer report clearings or only give debits against individual accounts, with no comparative figures for previous years. 
b Report no clearings, but give comparative figures of debits; we apply to last year’sclearings the same ratio of decrease (or increase), shown by the debits. 
f Week ending Dec. 29. 


c Do not respond to requests for figures. d Week ending Dec. 27. 





e Week ending Dec. 28. 


@& Tenmonths. k Since Mar. 15. 


* Estim’d, 
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ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $95,000. The last previous sale was at $93,000. 


, 
A 





William EF. Ford bas been appointed credit manager of the 
New York Trust Co. 


,™ 
- 





The U. 8S. Mortgage & Trust Co., of this city, announces 
the opening of its new and enlarged banking rooms and safe 
deposit and storage vaults at this branch, 125th Street at 
8th Avenue. This office now constitutes a complete banking 
unit through which the company’s service is made available 
to residents and business houses in the section adjacent. 
The safe deposit and storage plant has been completely re- 
modeled and enlarged, affording much added space and a 
number of new conveniences. A fully equipped women’s de- 
partment, in charge of a woman representative, has been 
installed. This office was opened by the company in 1907, 
since which time it has handled a constantly increasing vol- 
ume of business. Of late years the demands for additional 
space became se insistent that the company decided on plans 
calling for thorough-going changes. Eugene W. Dutton, As- 
sistant Treasurer, will be in charge of this office. 


ee ¢---- 


The death on Dec. 28 of Windham Baring, Managing Di- 
rector of Baring Bros. & Co., Ltd., and Director of the Buenos 
Aires Great Southern Railway Co., was reported in cable- 
grams from London. Mr. Baring was born in 1880. 


a eo--- — 


The Bankers and Brokers Committee of the United Hospi- 
tal Fund announced on Dec. 30 that the subscriptions re- 
ceived by it so far amount to over $60,000. James Speyer is 
Chairman, and Walter E. Frew Treasurer of the committee, 
which is composed of 110 well-known bankers and brokers, 
who are members of one or more boards of trustees of hospi- 
tals of Greater New York. 


+... 
wr 





The statement of condition of the Bank of the Manhattan 
Co. of this city as of Jan. 2 1923 shows total resources of 
$278,788,167. Deposits are given as $240,272,202. In addi- 
tion to its capital of $10,000,000 and surplus of like amount, 
the bank has undivided profits of $2,712,895. Stephen Baker 
is President and Raymond E. Jones First Vice-President of 
the institution. 


a 


The Coal & Iron National Bank of New York has paid a 
bonus of 5% on all salaries during the past year. The bank 
also declared a regular quarterly dividend of 3%, this being 
its 66th. 


Oliver W. Birckhead, for many years on the staff of the 
Comptroller of Currency at Washington, D. C., and for some 





time National Bank Examiner assigned to the New York Dis- 
trict, has been appointed a Vice-President of the Harriman 
National Bank of New York City, effective Jan. 1 1928. 


———_-_-e------ 


The Harriman National Bank on Jan. 4 declared a semi- 
annual dividend of 5% and an extra dividend of 5% on its 
capital stock of $1,000,000, payable Jan. 5 to stockholders of 
record Jan. 4. The initial dividend of the Harriman Na- 
tional Bank was 100%, declared in January 1917, since 
which time the institution has paid a regular dividend at the 
rate of 10% per annum, with extra dividends each half year, 
beginning with 3% in January 1921 and increasing to 5% 
extra thereafter. 


The condensed statement of condition of the Guaranty 
Trust Co. of New York as of Dec. 30, issued Jan. 3, shows 
deposits of $491,868,772 96, as compared with $466,217,734 39 
at the time of the last published statement, issued Nov. 15. 
Surplus and undivided profits are $17,920,065 89, as com- 
pared with $17,654,620 14 on Nov. 15, and total resources are 
$605,630,637 30. an increase of more than $30,000,000 over 
Nov. 15. The Guaranty Trust Co. made a distribution to its 
employees on Jan. 4 under its regular profit-sharing plan, 
amounting to more than 4% of their yearly earnings. 


a. 
ee 


The merger of the Industial Bank of New York, located at 
Fourth Avenue and 27th Street, Manhattan, into the Manu- 
facturers Trust Co., became effective on Dec. 19, when the 
proposal (referred to in our issue of Dec. 9, page 2544) was 
ratified by the respective stockholders. This consolidation 
gives the Manufacturers Trust Co. resources of more than 
$70,000,000 and eight offices in Manhattan, Brooklyn and 
Queens. These offices are located as follows: In Manhattan, 
139 Broadway, at Cedar St.; 481 Eighth Ave., corner 34th 
St.; 885 Fourth Ave., corner 27th. St.; in Brooklyn, 774 
Broadway, corner Sumner Ave.,; 84 Broadway, corner Berry 
St.; 225 Havemeyer St., near Broadway; 710 Grand St., near 
Bushwick Ave., and in Queens, 1696 Myrtle Ave., corner Cy- 
press Ave., Ridgewood. 





a... 
od 





The respective stockholders of the United States Bank, the 
Security Trust Co. and the Fidelity Trust Co., of Hartford, 
Conn., on Dec. 21 approved a proposed amalgamation of the 
three institutions under the title of the United States Secur- 
ity Trust o. The new institution will have a capital of 
$1,000,000 in shares of $100 par value, and surplus and undi- 
vided profits of $800,000. Atwood Collins, the present chief 
executive of the Security Trust Co., will be Chairman of the 
board of the new bank; Major Frank L. Wilcox, President 
of the Fidelity Trust Co., will be Vice-Chairman of the board, 
and John O. Enders, President of the United States Bank, 
President of the new institution. The consolidation will go 
into effect Feb. 10. 
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On Dec. 21 E. C. Johnson, for the past six years a Vice- 
President of the First National Bank, of Hartford, Conn., 


(Continued on Page 48.) 
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PRICES IN 1922 AT THE NEW YORK STOCK EXCHANGE. 


The tables on the following pages show the lowest and highest prices at the New York Stock Exchange 
of Railroad, Industrial and Miscellaneous bonds and stocks, and also of Government and State securities, 


for each month of the past year. 


The tables are all compiled from actual sales. 


Under a resolution of the 


Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have 


been on a new basis. 


The buyer now pays accrued interest in addition to the stated price or quotation. 
Previous to 1909 the quotations were ‘‘flat’’—that is, the price included all accrued interest. 


Income 


bonds and bonds upon which interest is in default are still dealt in “flat.” 


COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS. 
1922 
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50-year convert, gold 48.1955) 76 
Convertible ¢ 4s. ___———_ 1960 


60!g 61 713g, 70!2 80 | 68 
885g 8712 8953) 88 
8714 88 
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19 22—Continued. 
BONDS | January | February | March April May Jun July | August September | October | November | December 
Low High Low HighLow HighLow High Low High| Low High Low High Low High|Low High Low High Low HighiLow High 
Atch Top & Santa Fe (Conzcl. Deonl | | | | 
East Okla Div, Ist 6, 4s__1928 9114 9215 | gots g2ig 9334 9334, 93 93 | 93le 94 935g 9353 9414 9414] 95 95 9514 9514; 941g Q414) 96lq OGle! G5to 97% 
Rocky Mtn Div Ist 4s A__1965| 78 81l1g__.. -.-.| 8012 8134; 82 8314! 813g 83 | 803g 85 | 8234 831o| 8234 8514] 8353 S519 8llg 83 | Sl 81 | 82 82% 
Short Line Ist 4s g@_____. 1958, 79%, 86 | 82 86 82 8434, 85 85 | 84 867s} S412 851g 8712 88 86le 90 88 891l2| 845g S883.) 84 85 84 R5le 
Cal-Ariz Ist & ref 4'4s___1962) 86'8 8812) 88 91 | 885g 915g 91 921o| 907g 92% 913g 92 | 92% 93 9334 945g) 907g 9214; 9Olg 92lo; 8834 921g} 92 9234 
S Fe Pres& Phen, Ist ¢ 5s_1942|___- ed | 99 99 | — FE eC rst rem Bee ease cosel/Mee IGE jesse igentuiae aie 
Atl Coast L ist ¢ 4s__July 1952 85 8914) 87 88 | 86l2 89 87l2 90 | 8714 89 885g S919! 88%g 93 9034 917s 9053 92 87 91lo| 8584 881g) 86lo 89 
I a i tn 193010444107 104%, 106!2 10419 107 |10: 534 106%4 10434 10612|10512 10712 10634 108 |107!g 10818/107%4 108 (10514108 (105 10613:106 1071e 
General unified 4%s____ 1964) 83!2 88%4 85 88!2\ 86's 8714; 86!2 88!4, 86le 88 8714 88lo, S7le 89 881g 907s; 905g 9184; 8714 D1ls| 8712 S88le| 871g Sle 
Ala Mid, Ist, gu, @, 58._.1928|.... -.--|..-. -.-.| 98% 99 9919 9919100 100 |... . - -_]__-. —-.-. _.-.|---. ---.}10033 10038} 991g 100 |_... —. 
Bruns & W, Ist gu, 2, 4s_ 1938| 56 86 | 875s 873, ---- -.--| 885g 885g} 885g 885g/_...  .___/___- “Olly Olly 91 91 91 i Enaide,’ mamas spon 
Char & Sav, Ist g, 7s___.1936|---- eiciie. Meaiie> ulled Sagi Rave ees Mila WE cca <neclesce <oacleces «an ca ga 
L &N collat ¢, 4s_ _Oct 1952, 75!2 797s 77!g 7914) 78lz2 8134) 8O 83 | Sll4 8219 80le 82 | 82 843g; 835s 851s 8234 S4le) 80% 837g 80° Sly “8034 S219 
Sav Fi & W, ist g, 6s____1934/__-- shseleuse eeecleeee ceceles ‘moe 108% 10884) Sei eie: . ecee leeee ebbeliaee seealeees . 4eeaheuen neuen SE Elccés | abuse 
FS eee Déses cansecledeoe snoslwete _| 997, Slatin <hanlaaew  ébuee lathe <conelehee +smanloahe <phcloenm eeanteel, Gt leds clean 
Balt & O—Prior lien, 2.3%s' 25) 8834 93 | 8Gle 92 915g 9255) 90le 94 93 9355 | 931g Q94lo 91 9414) 9334 Q95le! 941g 92 9234 95le 93lo D514 93 94 
Gold, * eaegapadygig =~ 1948) 761g 79le 76le 7S8le 7714 7934) 79's 83 803, 83 | 797g 82 | 81 85le| 8434 8S8lg| 86 8S 81 8514; 80 84 783g S2le 
PIOEEND éccrnccccncsemeat>eqe adeclegus agenlegés eneclogon ee 81 81 | 80 81 |j.-- Joat Gn. Pi Mieke. adealonab’ chee ft. ae 
20-year convertible 4%s- 1933 74- 7712, 7514 80 | 7678 S012! SO 84 Sil, 83 81 8319) Sli, 86 S54 8753 8434 8734) Slig 8614; 7914 823g! 79le 81% 
Refund & gen 5s A_____. 1995 77 79 | 77!g 79 | 78 $2 | Sllie 8S | 85 87 85 7 | 86lg 89 SS8le 93 SSlq Q1le} 85lg 9Ole; S3l2 SGle| 821lg 86 
A 1929| 9412 975g 9553 99 | 96 99 | 9814100 | 993,100 98le 10034) 997g 101 (10012102 (101's 102 995g 102 |100 1014s) 9853 101 
Pitts Jct & M D Ist ¢, 344s'25| 87 90 | 87 8812) 88l2 90 | Gllg 94 | 9134 9214) 91 O1le 913%, 93 | 92 93%) 935g 9353/93 9312] 91 9334! 907g 927 
PLE& WVaSys,ref,¢,4s__1941| 72%4 7614 73!2 75l2 7453 77 | 77 8214) 79 80%4| 77 7914 78 83 Slle 85 | 81 85 78lg 83 7714 S81 77 79 
S W Div, Ist 2, 3%s____. 1925| 86 89 | 86l2 S89, 8712 893s) 8914 92 | 9Ole 93 S9lo Q1!g 90%s 93 91 94 927s 9353 92 9314; 9034 9210) G1lg Q3ig 
C O Reorg Ist con, g, 44s'30|---- ----|---- ----) ee Uiilcces aveslednn Cabelaehe éetelneen. saceleabn ahdatoene seceleese sceciegum éhanivane elite 
Clev Lor &W con, Ist ¢ 551933) 92 Se lecee scos!| SO Gtlcsse caccl SO 98 OS inccce nose) COM Giibloence cacciccce cosel Oe Oe e)6| [6 
Ohio Riv RR—Ist g, 5s__1936|---. ----|---. ----| 98 98 | 98 98 | 96 965s)/.... -.--|---- sinbek - ancabuniin® <a ha sin 9 | 9714 971g 
Gen, gold 5s_________. 1937). --- ompot we 90 | 913g 9148, 93 Q5lo 963 TOMlnces snes | 98 98 = #2, =e ee eee 
Tol Cin ist & r«f, 4s A__195?| 627g 66 | 6314 65 64!2 68 | 66!2 70 67'\4 69 | 6614 68 | 6714 69%) “691g 72 | 70 73 6714 70%4| 6514 6812) 657, 6714 
Buff R & P, gen, ¢, 5s ____. cee 985s 100 9814100 (10014 10012 100's 10014; 10014 10014) - - -- 02 10214103 103 (10014101 (101 101 {10014102 
Consol 4%s__________._. 1957, 8914 9012, 89 901g, 87%g 90 | 8844 9343, 9Olg 91 9014 911 913g 94lg| 92%, 96 | 93le0 9534) 93 9612; 905g 93le| 91 9314 
Allegh & West Ist ¢, gu, 4s , — an Ayer i ee es Cee ERPS Sia es Te Ne 
Roch & Pittsb Ist, ¢, 6s__1922)---- —— __.. 10014 10015 10035 10034 9972 10014 ae 100i, | Pee ae tie ttimbake ann _—— 
Canada Sou cons gu A 5s__1962) 93 96 | 941 9534 9434 96le| 96 993, 96le OR59\ 97 983, 98 100 | 997, 102 99 102. “Q8ig 997g; 975g 99le| 973%, 99 
Cnandian Northern s f 75.1940 68l2 110'2 10914 11012 109 111 (10914115 1111211412 1109g 11314 112) 1131g 112!g 11352 11314 115 (112%g 11312)109%4 113 j111 1131 
25-year deb s f 6%s €____1946,107!2110!2 108 10973 10812110's 109 114 LIL 11258 110 11212110 112 (11012113 112'4 11454 10912 1137s!110 11212,11034 1127 
Canadian Pac(deb4%stock)___| 78 78%4| 773g 79 | 77 78!g\ 7714 81 78 8014| 77 79 . 77!2 80 | 795g 8212 Silla 8214, 784 83%! 784 81 79 80 
Caro Clinch & O Ist 5s____1938 83 84lo' 83le 8410 83!le 86le! 85 91's 88 94 | 88 93 89ig 92 | 8934 9134 9034 92 | 9012 92 | 89 91lle| 90 94 
Cent of Ga—Ist, ¢, 5s____. 1945) --.- .--| 9512 97 | 9712 98 | 98lg 983s\101 10218|100 10112:102 102 |---. -_--]---- aval. nn ‘lene~ .--1|102 102 
Consol, gold, 5s_______. 1945 895s 9312. 92 94 | 84 971, 95 98 | 97!14 99l2' 96's DSlo, 963g QS8l4 “971s 10012;100 101 9612 100 | 96 977s, 9614 98 
Registered ._....___—_s.{" 1945 . ———: see jeanet Ck Diiicune «dmete ee ee ee or a Se ee 
10-year 6s_____________ 1929 94 97 (95 97 | 96l2 9934; 9812100 | 98!g100 | 98 100 | 9914 i003, 10014 101 (100° 101 's. 9934 10114; 9953 10112! 9912 10038 
Chatt Div pur money,¢, 4s '51|---- -_--|-_-- ce tt Cc. seek we cach enasenan Sebeenee eats ey cues: Pet ees Te tee 
Mac & Nor Div, Ist ¢, 5s_1946|---. ----| 93 93 | 9612 96le'__.__ ____}_- a ME Ee aa 1 : 7 965s 9653! __ _- clciew,  ditweliauda oaliee 
Mid Ga & Ati Div 5s____. 1947)|.--- saormnene dledindaiee | a nn 95 95 95lo Q5le)___- ee es ee Fee ee ak eee ee wee An ae See x 
Mobile Diy Ist, ¢, 5s_____ Res ose snes Sptstoows -| 935g 935s] 953g 97 |100 100 | mee &: nels oie 
CenRR& B of Ga—Col € 5s 1937 S8lo 90 | 88le 8810! 891, Olle ____ . 94 O94 lo “917s 917s 93 94 | 953, 961g) 977g 977g) 943, 9432 9lig 9334 
Central of N J—Gen &g, 5s_1987 103’, 106 10514 10619. 10512107 (105 1103, 10614 109%, 106%4 10812 108!'4 10914 110 +110 109!g 110 ‘108 11012 108 108% 10578 108 
Registered_____. July 1987) - - - - Rae: waa, Sepia 1105 107 (105% 10544 10512 105'2)_._. -...|107 108 /|10812109 {__-. -L_L}---- ..../106 106 
i ee ae fy eee eis mn EA eles Delis 
Ches & O—Fund & imp 58.1929, 9012 94 | 93% 9774| 9314 98 | 9412 951, 985g 98 | 9412 98 | 95 9712 97 97 | 9614 98 | 9412100 | 95 | 9634 97 
Ist cons, ¢, 5s____..___._. 1939 9712 10153 Q4le 9812) 98's 9928! 987g 101 100 102 (10044102 (10112103 (102% 10312, 10215 POS") 100 102 100 1011210014 101ls 
Registered «a ee 8939)-.-. ~.--/..-- irene ann. Ge, wine sasadeniin anewianee . eocalsece socnleess eveslesss sees 
Gen, gold, 44%s________- 1992) 827, 8534 82% 84 7 835, 86 | 843, SSlo| SGl2 885s B6le S88l4| 87ig 89 | S8ie Gols! 88iq J 1% 845g 8919) 843g 8653) 85 8638 
Conv SS ae 1930 8212 8512, 825g 84 | 83!2 86!2) 843, 90 | 87!l, 8953, 87 SSle\ 87le 90 | 8834 92 | SS!q4 9144) S712 9O 867, S884) 88 893g 
Cony secured 5s_______. 1946, 3414 86l2, 84%, 8612) 85%g 8834; SS8lq4 9212) 911g 945g! D1lg 94 | 93 96 | 95le 100 | 95!g QDSle D5le 98 90!2 9614; 92 D5lg 
Big Sandy ist 4s___.___._. DEEGhé: <eteledee couvleane cece eocctoces coos! SES SBE Gee G6 lencee ccosl & 86io| 8514 855g) SI4g 813g) 81 86 
Coal Riv Ry Ist gu4s____1945|---. ----|-.-. -.-.| 77 77 | 78 82 |-.-. ----| 81!2 81!9/_.-. -...| 86 8714] 8712 87%2|-... _._.| 83 841s! 83 83 
Craig Valley, Ist, g, 5s__1940|/---- ----|-.-. -..-|---- ---- lomee «peel GE SEianee dkewlacGe dues loses seeuleeie pelscan eesbieeos cttaltces eonb 
Potts Creek Branch Ist 4s ‘46 71 sh | 70% Tgi-w-- «--.-! 78 a ren ...| 79 79 | a ee 2 Sew ae ee es Poe aidhing 
R & A Div, Ist con ¢, 4s__1989 82!'4 8214) 82%, 827s) 82 8273 .| 834 8312 835g 8353) 835g 835g 83 84 | 841g 841g) 8219 83 82 82 | 81 Sls 
2d con ¢,4s______. _— ae etputbtinéa dda 2 2 761g 781g. 2 ee Sa 797g 80 80 80 ee seeel Seen coe 
Chic & At! RR—Ref ¢ 3s___1949 52's 59 5472 DBs | 55lea 58 57lo Gls 5734 61 5Sle 60 58le 61 | 5l 67 | 5Ole 563g| 523%, 57 | 52 5334) 52 5314 
Railway ist lien, @ 3'<s__1950, 3719 40 | 3812 401s, 40 4610 4534 50% 4614 50%, 47!2 50%, 47!l2 51 | 33 52 | 32 37le 30 3319) 2514 31 | 23 26 le 
Chic Bur & O—lI Div 3) 431949, 7é'4 Slle, 79 797s| 7Slg Sl SOle 8&5 Slig 83's 8lig 83's, S2!g 84!e S2ig 85 | 84 S5le 8034 8214) 80 817g) 805s 83 
Registered ________ ee ae onsul Tk Tee We) es ceca see. senelounn a eee Pane camaatinm  etttethee tie~eleaet’ ali 
Illinois Division 4s_____ _1949| 87!2 90 RS 89 | SS!g 90 883, Q1le 885g 9Ole 89%, 92 90°s 9210 90's 93 90 93 8834 Qlle 87 90 | 883, 92 
Nebraska Exten, 4s_____1927 93 9610 95 9510 95 95 | 95 96lo 957, 96 96 96'3 96's 96°, 965, 965, 96° 98 | 96 97 | 96 96 965g 977%, 
General 4s_._......_.____. 195%) 56's S9l2 8614 88 | 86l2 87!2 S86le 91 KS 89\g 873%, 91 90'\4 93 | 90 92 9 lg 9214! 88 92 | 855g 881g 87 90 
Ret & ret Se.............- Pi ciibay winkecl Tae 9712, 96%g QY7!l2 963g 991g) YSlg 99lg 9S8'g 10012 100 10148 100 1015 "8, 100%4 10212 90%, 102 99 10053) 984%, 1011, 
Chic & East If} 5s________. Tacs» pnket Ue Ue lnads easel Be GD lesos’ canal ee Glases “ove re Se ‘icinivett saiiued dasaeae ane 
Trust certificates_____ 103 103 (10434105 |..-. ----/-... -..-/---- i ria Wee A Sai Rees I" jniiveek  <ake 
Stamped _ 7 81 8434 ____ folie, Naty tes 5 fie aN te ie - io ESS OES TaRTy \sehaee So Sees: a et En |. 
5s trust certificates. ___ 1955. 33!2 33!2 _- ee Des SOs ee ares CG Sh ey eee ee eae ee erp 
Chi & E Ili—IAst cons,¢, 6s. iis aaet 102. 103 |102's 105 — 10412105 1044s 106 10314 10619 -.-. ~--. 105%4 10912 10712 107%, 106 107% 10548 10538 10458 1051, 
5s (mewco)._..._.___._._.. 1951 68 7218 7014 72'14; 74's 78le 77!le Slle 80 84 | 78's 81 | 79l2 83 8214 85 | 835g 86l4) Slig 85 | 793g 8212 793g 81% 
Chi & IndCoalRy, Ist,5s_.1936)---. ----|..-. -.--]---- csaalt Gee Ge Seaem exmilieaee «a aide aibeneieduaely” tea Sete  shenteace sneelvens . cianleann- wiea 
Chic Gt West—Ist 4s_____ 1959 59 61 60 61 | 59 613, 61 6410 607g 627, 59le 61%, 59's G61 5714 6210 58%, 59%, 50 53 4S8lo 51 5014 52le 
Chi Ind & Lou—Ref, s, 681947 101 103 |. 105 107 106 1065, 104 105%, 105's 1065, 105 106 107 107 ‘__-. -.~..107'g 10812 106% 107%, 1067s 106% 
Refunding, gold, 5s____ 1947, 87!2 91 90. 911e| GYll4 93 | 93 95 9512 96le, 95 96le 96le GS8le Y7!, G85g 98 98 QOl4 9978, 96%4 96%, 97!g 98 
Refunding, 4s, Series C. 1947, 75 Se: Dewees Teese Sri Sor 77 77 am ss sella sisial” dpubiee eaten: cemented axe Steeaidh > tenialid 
Ist and general 5s_____. 1966 79 80 | 79 80 | 7912 82 | 83 83!2 82 8314) 8014 827%, 80l4 8212'._.. ._-.| 83!2 861g 82% 8512) 8llg 82  8llz 831g 
Ind & Louis 4s___ 0 EE RE Rect eclheee sewslhet®. qpasieese sacl Oe £2102 aa - easelencs Sbenlenes nadie 
— Ind &Sou—50- -yr 4s_ 1956) -- -.~ ----| 81% 8312) 83 S3le, S3le 85 ae. 83!l4 837g\__-.  ....| 85!g 851g 87 87 85 &6 | 847s 847%, S4lo S5lg 
5 ERSEPRON Teh ee _ ____| 9812 10012) 9953 102 (10012 1025g)__.. ____| 97 9834) 97 97% 
Chic LS & East—Ist "EES AEP, Leas os Jeane eoceolt Oe tel Gee Bee See Geet Bem Beilicces «<ccclvacs “édbeloass sane 
Chi Mil & St P-—Gen 4s. 1989| 7l!s 75 | 72 7319| 72%, 77 75%4 78'4 T5le 78 | 74 75% 75 7634, 7614 SO | 77% 7912 72'4 79 70 74%, 70 731g 
Gen, ¢,3%s, Ser B. _May 1989 64!2 66 | 64 65 63 66 65!, 69 6612 6934 667%, 67 65 687s, 69le 697, -.-- . 64%, 66%8' 64 64 | 6024 63 
General 4'4s Series C___1989| 79 84 | 81 83 | 8O0lz 85 | 8414 88l2) 85 867 84 8534 841g 855g 85!2 88% 86!e 90 | 831g 8834) 813g 845g) 7834 843g 
Gen & ref Ser A 44s____2014| 5412 58l2) 5412 59 | 57le 59% 587% 68 | 64 6710 60% 6514; 62 6512) 6553 697g, 6514 693, 63 6334) 59% 65%, 54 63 
Gen ref cony Ser B 5s___2014 62's 64's, 62 65 | 645g 66!2 65% 75%, 73!2 76 | 73's 75!2 73!2 75l2 74!2 80 | 7419 78%, 73 78ig 68 75%) 64% 72 
Convertible 44s________ 1932, 60 63 | 60 65. | 6312 6512, 64% 73 | 70 7253 6614 70's 68 7012 70\g 77 | 70% 76 | 675g 7312 65l2 71 | 60 68 
4s. _ 19 5 | 691g 75 | 6912 7514) 7214 74 | 73% 81% 79 81 | 78 80!2 79 821g 82 87 | 82% 853, 82 84!g) 79 83%) 75'4 SIl2 
25- -year ‘deb 4s. aR AS Sea 1934) 54 5S!14 5Alo 60% | o8l2 60%, 60 67 637g, 65l2 61% 64% 60!l2 64 | 63% 69 | 64% 67's, 60's 66 59!g 6414 53le 6012 
Ch & Mo Riv Diy, 5s- 1926) 92 94 92 93 le 95 Ig 96 | 97 97!g 97'g Q97le 89 945g). _ - _..| 96% 97 | 4 97 977g 9773 9714 97!2, 96l4 Y7Ig 
CM &Puget S Ist gen 4s_ 1949 63l2 67 | 64 6619 6514 71 | 69l2 773g 72% 77 | 71 73!2 73 75 | 7A4l4 7619 72'4 7712 6912 73 | 675g 70'4 62% 68 
Mil & No Ist ext 414 i cade caselenwe awa S4io S4tg) We Sa SS 54100 “100 “| 9212 925s 91 9234 90 92% 
Consol 4'%4s_________. 8 Re at j..-. -.--| 85 85 | 85% S857%!l_.-. _.-.|..-. -.-.| 93ls 9419 90 901g 921g 921g 907% 91 |-- cet 
ausitaea. 1926| 9214 9314 93 93 | 93% 9414 95 95's 95 96 | 93l2 9312 96 96 93 9612 98 98 96 96 | 95% 971g 96 963% 
Registered _____ SERS DeEnoes «esscloces as [| Pee 8 RANE Mes. Pe Se | elevate «tnelunee ease Ge fe 
General, gold, 3'\4s____. 1987) 72 S81 74 75le 74lg 75 7412 7578 75!g 75le T75le 76 76 77 78 795 7710 79 | 75'2 787% 74'4 78le 938 77 
General 4s_____.____._._._. 1987! 83's 843; 82! 83le 83 85 $4 8544, 85 86%, 851, 8714) 86%, 89 as 90 87 91 | SO’g 89 | 83 85 8434 8&6 
Stamped 4s. _...1987) 83 83le| Slle Slle, 8214 833%, S41le S84lo S3lo 84 82le S85le 8614 87 8S 87 87le' &3le 8712 8444, 85 85 85 
General 5s stamped- 1987, 992105 10012101 101 103 1022 105 104 104%, 104 105 105 105le 105 5’ or 106'2110 (105 108 (102'4 10418/103'4 105 
Sinking fund 6s___. 1879- 1929102 10244103 103 (|101144101'4 103 103 |_.-. -.-. ---- eee (103 Be lease me, Kaa r a Dat tnaee cacel ae 
Registered_______ Dice: odeateabe > (| ee Sere ae See — neg. Ghanbeage -=--|---- ~--- 
Sinking fund 5s____1879-1929 _... —.-~-!-.-. ~---lee-- ----| 96l2 96le| 974g 98 9712 99 9834 99! 10014 1007 7g —— | 975s 101 Y8le 98 985g 985g 
Registered... __- 1879-1929|-... -.-.|_.-- OO wea eets Ret et Ree ese Boek: ___.| 95!g 951g 100 100 |-- mM Retgreicm Me aa aa 
Sinking fund deb 5s____1933 96 96%, 96's 97 9712 97!2 98 99!4, 99 10012100 100 100 10014'-- 1015 5g 10134 10012 100s, 100%, 10034 100 100 
Registered_____.____. A i. Teele | aoe _ 981g QRle __ 2». SM Ra ray See 
i 1930 105 106%, 105!2 1067s 106 10712 106!s 108%, 1106's 109'\4 105!e2 1075 5g 106 108 (107 10914 1094s ] 1012| 10612 11012 107. 10814 10758 110 
15-year secured 6%s____1936 106 108 (106 107 106 109's 10612109 (108!2110 10912 11044 110 110%) 110% 112!2 111'4 11212)110 112% 106% 11114/108!2 111 
Des Pines Val ist 448. ci: seadkinine uawctane Saaaieaue” aie ET 2 IR. | Ee: eek eae. 9314 Eilecen. canelenos ‘cogeteise saan 
St Paul E Gd Tr Ist 4!48_1947|---. _..-|..-. _...\..-- __ _...| 8933 89% 93 93 | 90% 9014 915s 9155)... icglineth aaniieeta. sebalekelt date 
Frem Elk & Mo V Ist 6s__1933 -.-. —----|__-- ae 407% 107% ae a an ities aX 110% 110% . 111 DEE ce’ eeeatedae ued 
MLS&W ext&imp s f 653_1929'-... _.. |__._ ____| 98% 98%/__._ ____|_._-_. ____| 99l2 9912) ie aed ew ees) | ll OOH HAN 
Ashland Div, Ist, g, 6s 1925'.-... —-.- -/__-- ae ~ oe RS ee ces aes ae PP 5 eee lll a 
Mil Spar & N W Ist gu 48 1947 85!2 87 | 86% 8644 “854 88 | 87 87 | 8712 90 | 88 90 | 88l2 90 | 8953 90 | 91 93 | 88lg O1le, 8914 8914) 8712 8712 
St L Peo & N W Ist 5s___1948 95 95 102%102% 98!le 99 | 997,102 10018101 102 102 101 103 /|103 1(454)105!4 10514 103 = 101l!2101!2/101 101s 
Chic R I & Pac gen 4s____1988 79 8312) 8114 83  81ll2 8312, 82 83 | 82 84 | 80%, 83% 822 85 | 8434 861g) 843g 873g| 81 81 8312) Sllg 82% 
Registered__________. 1988 78 78 |_. 80 80 oe ee oo 8 Sf ia 83.2 8319) 8412 8412) S2le BAtel 79:2 7912; 80 80 
ee 1934 75:2 79% 7619 7834, 7734 80 | 78le 83 | 81 84 SOle Slle 80% 83 8214 8614) 84 877g) 83 S514! Sllie 8434; S81 8334 
RIArck&L4%s____.__. 1934 7614 79:2 77 78 | 77'g 80 | 79" 825, $1 825g. 79lg S81 | 8O 82 | 814% 85 8134 8544) S8O0lg 84le 78 Slleo| 79!2 81 
Burl C R & Nor Ist 5s__1934 _... -...| 96% 96%, 9612 9712, 975g 975g) 97 98 | 9712 99 98lo 9934) 99le 100 99 100 99 10014 98!le 99 98 98le 
Choc O & G Cons 5s____1952 ___- ienok Ue 90° 917%,'_- _-eel---- ----| 9314 9314) 95-2 98 | 97 97 | 98 98 Se MiMéickes «acclieeed mn 
Keokuk & Des M Ist 5s_1923 72 81 | 791g 8034 82 83 851g 91 | 89le 90 | 88:12 9O | 9O 917g| Dlg 94le) 93 9414; 92 93le 91 92 91 927, 
StP& KCShL Ist 4%s_1941 76 7914 7653 78 7714 79 | 783, 85 | Blle 84 | 80lo 8144 BO0le 8212) Slig 85 84:20 86 Sllg 85 | 79 83 7934 82 
Chic St PM & O, cons 6s__1930 105 10714 10412105 105 106%) . th os 106 10714 10612 107 107'4108 (108 1081210814109 |106!4 109 (10512 106 105" 1074 
Cons 6s, reduced to 344.1930 87 9012 90 90 | 87 mee Reee senclesce caccl CED GE lesee eacolecce eoceinecs tdinnsli 
Debenture 5s._________._ 1930 9114 93 | Qlle 94 | “92- ‘O412 Otte ble! “9314 95 | 93l4 9419 “94 96 95le 97 97 98 “961g 977%|_--- sia 95 V6 le 
Chic T H & So’east Ist 58.1960 73%, 7578 76 8034, 794, 793g, 82 86:2 83 86 | 793%, 82 | 78:2 805g) 793g 8312) 83l2 84384) 82ig 84 | 81 8314) 79 83 
Chic Union Station 4%s__1963 87!2 91 90 93 | 91 92!g, Gllg 9212 BOle2 92%! 90 92 | 90%, 92:2) 91% 941g) 92 9314; 90 93 | 895s 9044) 895, 92 
Ee ae 1963 1115g114 (112 1134, 112! 115 ‘112 11484 112%, 114341121, 114 (11312 11512)1164,117 (115 11612 L11t2 11412 1lll%s sisalise 11512 
Chic & WI gen € 68s___Dec 1932 103 104 (10344104 (104 1042 10412 104!2 10414 10414). - - - nbaelewne aan 2? toe ee Reese | 0 105 (105 105 
Conscl 56-year 4s. _..1952 6812 7412) 70 4 4=6©721g 70 74 | 73:2 7712) 73\4 75'4) 72 74 | 73 75 7424 7712e| 76%, 79 74 77+2| 72 7578) 74 75 
15-year s f 7%s_________ 1935, 9973 102 10012 10112 10012102 101% 1027%|102 102% 101g 10212102 10212/102!4 10212) 10214 102%4)10214 10212 100 10219| 100!2 10212 
Cin Ham & D 2d ¢ 4}. - 1937! a a ee bi 8514 80le'.... -...| 87  875g)..-- _.--| 90 90 | 90le 91 | 91 O12 |... ---.| 8O0le Ollgi__..  -.-. 
Day & Mich Ist con 444s_1931,_.-_ ____|__-- 9014 9014! - Meret Reel -| 911g 911g) 915g 915g]... ____] 9314 93lg|_.-. _--.| 881g 881g! 901g 90lg 
Cley Cin C & St L gen 4s__1993 76% 79!2 761g 78 | 77 802 791g &3 | 7912 82 : 801g 8134) 81 8234) 81% 8414) 82l2 85 | 79 83 | 771g 80 | 793g 81% 
20-year deb 4'\%s_______. 1931 85 87 | 8414 87 RG1g 90 R9le 91 8712 8972 8812 8912 89lo 9Ole' 90 B2Igi 91%, 9234! 90% 9212! 8912 9214 905g 92 
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1922—Continued, 


: | - | | | | | | 
BONDS January peoresre | March | Aprtl May June | July | August | September October | Norember | December 
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High 


Clev Cin Chic & St L eee ) al | | 
993 























a 








Gen 5s, ser B- ae 92 93 | 96 96 98lo Q8ie Q971le 99 99 1005 991, 1005, 10012 1011s 10234 10234 9912102 i _-| 977, 10014 
95 9753, 96 98 | 98 100 991, 100%g 991410012 9914100!2 100 102%4,:101 10214 101 10314 100%, 10214 100° 1011s 1003; 102 
‘ _100 1002. ae oe _.1103 1031g'__._.. - --.|101 103 shai 
Guise Div Ist gold 4s___ 1939 7934 851o &3 5 | 85 845, 861g 85 519 87 5 f ; 8734 90 | 89 897g 87 871g ___- RAlo 
Cin W & M Div Ist 2 43.1991 76 77 77+2 79 | 78 7814. 7728 7912 79le 8llg  78le 78! 219, 8214 8219 __.. ____| 82 82 775 7753 77% 
St L Div Ist col tr g 4s__1990 771le 78's ___- 80le 79 82:9 80 8214 80le 82: : : 83 841g) 8314 833, 891, 79lg 797, 8014) 80 
W W Val Div, Ist ¢@ 4s_._.1940 __.. ___. __.. wwlowin «haaletak chant Gee we R3 3 |... .-..| 8514 85), . _.| 81 81 813, 
Cin I St L & C Ist 48__._1936 __..  _... __.. _LL. 2 5g 865g)... 83 : g! Gig 89le R910 ____ . . Ole}... en pee 
Registered Jt tie sitelwewe ---=| 86! 8612 in bas ee weeat % , 
Cin S & Cl cons Ist 5s__1928 94 94 __.. __.. § ' If}? 34, OSlg § : ae 
CiCC & I gen cons 6s__.1934 104 104 Siete . ois 105ig 1051g 1051s 1051 _ - - i alatinn abipeteadiie 
Peo & East Ist cons 4s__1940 70%, 73 71l!2 74 | 7: 78 7614 80 78:2 80 76le 791g l R019 83 80le 82 75le 80 731g 76 741g 
Income 4s__. _.....1990| 227%, 2414 2314 2! 25 35 3lig 33 27 32 3144 35 3: 36’g 3419 38lo 34)g 39 32 3519 26le 32%, 25le 
Clev Short L—lIst 4%4s____1961' 90 94!2 92 ; G4 93 94 93 Q95l2 95 95 96 96’, QS8le 99 99 9419 QS7g 95 97 96 97 
Cleyv Un Term 54s ie giles pone vininale die dibbtedii = einied 104% 10512 104% 1057s 10314 10514 102 104 10272105 
Col & Southern Ist @ 4s_._ .1929 ” BA4lg 93 90le Qlle 90%, 92 91lg 924%, 92 93%4) 9: 9312 93lg 934, Q93le 94 931g 935 9214 93%, Q1le 9314 913, 921oe 
Refunding & eht 448 __1935 8l'g 85%, 83%, 86 8414 88%, 87 8934 8714 88l4) 861g 87le >> YO 89ig 92 8S8lo Ql 87 90\l2 885i, 8S 863g 8734 
FW & D City 5s. _.. «---- 100 101!2 101!2101!2 10158 105 |__- sees te a he : _.. 10512 106%2 ‘ 1031e 10414 104 10414 10332 104 
Cuba RR Ist 50-year 53 '? 77 ~=«78 76% 79l2 758 82 817g 84 223, ‘875s 855 85 8410 R5le ‘85 B8lo 85 87 8312 8612 823, 8534 
100 10212 10012 102'!4 10175103 102 10312102 104 (102'4 104 10219 106's 104 10619 106's 10714 10612 10712 103 107 (10314 
DL & W-Mor & E3'%s 78 782 777, 78 76%, 78 7612 80 80i4 81 | 79 79le ___- 807g 80’3 79's 79's 76\g 764%, 76le 
N YL & Wconstr 5s___ . 3 Q8le 9! 99ig 991g 993g 9912 9912 9912 993; 103l2 983%, 9934100 10014 ..| 10014 10014 10012 10012 993, 9934 997, 997 
Term & improv 't 4s__. 97 98 Q9814,_._. ....| 98%, 9912 98%, Q987g' 987g OO7% _._. ____|_.__. ---.| 99g Q9le 9414 100g 99 99le 
War RR Ist ref gu34s__. cai elie diel DE Peilesbe chntlabbe see cliente ante TE. tchee etiseledas anal Tae Geo ran 
Del & Hud Iistref4s______.19 8! 5% O) 883, 831g 89le 88 9lle 89 ori { 9014 89% 91 90°3 9314 9114 93 | 86% 91% 87'g 8912, 87 lo RO1, 
Convertible 5s 9: ¢ 92\o 91 95 94 th 95 ¢ 95 9719 95 98lo Q97lo 98% 9814 1037s 9834101 | 95 99 | O57 98 
; er ae ») 73 97? (yf 993, 9914 99%, 


— ee | 993s 103g -.. ----/ 10112 10244 100% 10312 1007s 102 = 100! 102 10012 10134 
10-year 7s 1930 107% 108'2 10712109 10714109 |107!4 1087 107 "|1083s 11119 1 11112109 11112110 113! 103 110 109 110!21099 1 
Alb & Suq conv 3K%s_. _..1946 76°, 73%8 78 75 78 78%, 79 SO l | Sl $1 - egeel=see saceloges «enel OE 84 8114 814) 80 80 
Den & R G—Ist cons g 4s__1936 73 77 | 73 7412 74 7934 7653 81le | 76% 78le 3g 80!2, 77. 79% 77 78%) 7612 78°3 7212 7612 72 75%, 
Consol gold 4%s________1936| 7612 79 | 7612 77% 78 81 7814 83!g | 8114 83g 82 83 | 81% 831g 8114 83 | 80l2 821g 7812 7912, 78 78 
Improvement gold 5s____1928 7412 79 | 78 81 7812 81 | 80% 85 | 8: 3 | 80 82% 82 | 80's 82 | 80 8212) 8112 8414 8212 84 | 83 84s 
Ist & refunding 5s 219 47 | 43 47 | 44 4712) 4512 52le 51 | 46% 5lg 49 | 4514 4633 49 | 46 52% 46 51 | 4553 5012 
Trust Co stfg¢ of deposit... 42 44 | 44 40%, 4214, 46 47 =e 4314; 431g 431g 45 | 45 4853 45% 47 | 42 43 
Rio Gr Junc Ist gu @ 58__1939 -.-. ____ 8012 86 |-- -- = 8514 8 87 | 86l2 89 | 87 89 | 85 88l2) 83%, S6l2) 8314 8314 
Rio Gr West Ist ¢4s____ 1939, 73% 76 | 741g 76 74% 79 | 7714 7912 78 4 77% 7 8012) 7912 7912 8012) 7814 8012 7614 77% 7512 7812 
M & col tr @ 4s Ser A_..1949) 62's 6512) 6214 64 | 62% 68 6612 70 2 69 2 69 | 67 66 7012 63 6612 65!2 6712/65 661g 
Det & Mack Ist lien g 4s__.1995)_-_--. ----|_.-. --.. sueeleoen cecclegen «peal pe saccleses cee y @ |---- ----|---- | coe 
Gold 4s____. -1995|.... - ~ Sot Hem — _— je éépelogiin | | 70'8 Zig - ke aes ghee 
Detroit Term Tun Ist 4!48.1961 82 S419 83 8414) 8: 5lg, 85%, 89 5g| § 7 93 | 87% Q1l2) 8753 91% 8915 91lg 8712 90's 8812 90 
Dul Missabe & Nor Gen 5s 1941, 95% ata i 96 99%, 100 —— . 9853 98! 5g 9912) 993,100 |_- -100 100 |-- 99 9934 
Dul & Iron Range Ist 5s___1937|__.. -.-_|__.. -.-.| 9514 98 | 974; 10014 | 712 9715 9814) 984 98lz 10012 102 “| 100 10211 9914 100% 9914 10012 
Dul So Shore & Ati ¢ 5s___1937' 85 = = 387 cme’ a 86 214 83 817% 8174! 82le 83 825g 8253 823g 8273 77le 7712 79 9 
Elgin Jol & East, ist g 581941, 95 95 | 96l2 9612) 96 9714 98 99% | 100 100 | 99 100 100 100 (100 100 | 99%100 | 98% 100 
Erie Ist con gold 78_____ __1930/ 100% 10215 102 10214 103% 107 103% 10414 1044 105 ig. 10414 10553 104%, 106 |105% 108 |10553 10712105 10612102 10412 1021s 10334 
N Y & Erie—Ist ext @ 4s. 1947|_- es ee — * ere | 837, 837%) 87 87 |-_-- | ~---|---- ----|---- ----| cscs 
3d ext gold 4'%s__. 1923) 96% owe | oe eee 9855, 983g O83, ____ . | = 5 _.| 995g 995g __ ----| 9914 9914 
4th ext gold 5s___. 1930) ___- | Jaen 3g DOle | _.| 951g 95 vm — | Q9lle 92 
N YLE & W—fund 7s___1930)__.. -_--}- ee ee ee wee -|10212 10212 10612 1 "enn «mee! _ 10214 10314 
Erie Ist con @ prior 4s 1996 541!4 : 5le 605 5g “55lg 6958) 6334 | 6: 5s 5719 
Registered _ _ _ -2-- B ome (ov --= ==--|---- ----|- -|- | wenelewns seceleeme cn ~ a! | ---~- 
Ist cons gen lien ¢ 4s__1996| 39'4 42: 34 4034 45 | 431g 34) 5712 50% 5le| } 531, f | 55le 58leo 52 5: bg fF 42lo 51 | 3, 48 
Penn coll trust ¢ 4s___1951| 79 80 | 811g 8114) 81l2 87 | 73) seleece . 314 89%g, 89% 897) | 8314 8314 8114 83%, 
50-year cong 4s Ser A__1953 38 | 354g 40 | 3712 | 5212} 4914 | 52 55 | 5Olg 53le 52 | 4l'g 49 | 4034 4412 
do do Ser B__1953) ¢ 3613, 35 40 3644 5254) 4! 515g) ! On 4 5434) 497 5: 2 52 | 41 4912 4034, 43 
Gen conv 4s Ser D____1953| 34% 39 | 36 43 | 40 ; é 5 59 | 52% | 9l2 55 | 34 5012) 41 4438 
Chic & Erie Ist gold 5s__1982 8612| 86 87 | 87 § ; 921g 94 | 93 9634, 9814, 971g 2 9214 9734 933, 96 
Clevy & Mahon Val ¢ 5s__1938 2 90%! _ | | | 





‘aegee eeeelouee - 4 { thee * taeelomen ee Pe 

Erie & Jersey Ist sf 6s___1955 2 8314! 80%, 861lg\ 85l4 § ble! 9 ' 9453| 9: 9! 96 —=95 9112 96 | 87le 90le 

Genesee Riv RR Ist s f 6s 1957 3g 80 7912 7s 85 | 2 95l2) é 9: : 9238 97% 96 | 88!2 9212 871le 90 

Long Dock con @ 6s_____1935)-_-_- sends ie. aia — ee . | a a Pee See ie 

NY&Greenw L gtd ¢@ 5s_. — : - | ae ae , | : | | ° 

N Y LE & W Coal 6s___ ‘one aguetenns | . -|100° 100 |. 

wc [st tind 5s __ 56le Sf f 5614) ! 6214 | ~ 60 70\4 

Dts “edhe ome Cie OS 

General gold 5s 38le 44 56 f 5 45le 60 
Terminal Ist ¢ 5-_ ila : ..--| 83le 8312) - 
Midland N J Ist ext 5s. “1940 . . es ee See eee, 94le' 939 seiiatan | " ‘ 
Wilk & East Ist gu ¢ 53.1940) 55 55 60 60 60 62!l2 62 : 7 : 73 | 72 | 70 | 6§S8le 

Florida East Coast Ist 44s 1959 2 85 S3le 84 853g 861s) S6le S7le pl, 8612, 8814 9034! 897 “a 7 9019. 90!l2 91 | 89 

7 








Fonda Johns & Glov 4'48.1952 Perr seth n Real oe ae a: ides — 

Ft W & Rio Gr Ist aaa 1928 7! ‘97g 78 78 79 85 | 80 85 3° 8334) “823, 8234) 803 ¥a| ro} 2% 825s) 8358 | 

Galves Hous & Hen Ist 5s_1938| 88 RS 8312 8753) 83 S7le\ 85 87/s| 8714 89%) 85 S8l4) 871g 871g 8815 90 | 86 jlg' § 

Grand Trunk s f 7s______ _1940/108%4 110!2 1087, 11034)10814 11034. 108 1143g:112 1147/1123, 11312 112! 11334, L12!'s 113!2 113 * 1147 11114 11348 110'g 112 (111 
15-yearsf6s__.__________1936)100 103!2/101 10212)101!4 104 (10112 10414|103%g 105 |102'4 10344;102!14 104 |(103!2 10414'102's 106 102 10412 102!2 10312 10234 10410 

Gr Nor gen 7s_. __.1936/|107's 109'4|__.. 10812107 109 107 109'4'10858 110 (1087s 10944109 111 ‘110 112%g'110!2 113%, 110 112%, 10914 11112 10919111 
Ist refund 4'(s SerA___.1961| 88 89le| 88le 89 | 87324 S89le 88 91 9014 9114| 9034 9214; 9O’%, 9314) 89 9410 944, 96 8914 G4le 89g BOle R91, OI 
Sigs... __. .1952|_...  -.-.| 96le 97g 


| 9534 96%, 9414100 | 98!2100!2) 9914101 |1008 8 L022 10112104 (102'2106 10014 10412 10014 1015s 10034 103 
-StP Minn&Man cons 4s_1933|__-_ ____|- -| 91 91 | | 93 3 








eee? saa eas aes Tee i john Se eee GSle 93 93%, _ 

Ist cons ¢ 6s_. .1933)105'g 10518) _- _..-|10614 108 (10912 10919}__.. _- 111 111 |109 11212 111 111 |111 111 |_- Re See 10714 10734 

Reduced to gold 4! 48 _1933) 93!4 95 | 95 95 | 9412 9534) 9514 954g) 9673 9673) 96%, 9634) 9873 9912 981410014) 9914 992 98 9 | 96l2 Q98le Q7le Q8le 
Registered _ ie | —l 7? | ee eee ss es Fa 6 ae | 

Mont Ext Ist gold 4s ___1937)| 88 | 8914 8914 89 9 | 91 91 9lig Qlig) Dlig QYIlg) Dllg 9114) 92 

E Ry M No Div Ist ¢g 4s_:.1948; 88 88 |__. | 89le 92le| 895g 895g) 89%, 8934) __ _- se ile |89 #£=89 


Mont C ist gu # 6s... -1937|109's 1091 —- oe ; “|. ___/112 112 {111 11212113 113 |_---- __-_/11: 11419) ___. aie aa 


Ist guar gold 5s 1 eee’ 4a SEE Fl 10034} - _.--/100'4 10014)... -.-.-|100'g 100's 101 101 |--- en os aineees 

Wil&SFistg5s____- a tae aed : 95g; 991g 9914). | ars ; __../10014 10014 ae 
Green Bay & West ctfs A______|- ae Se ae 6712 7O012\__- SS eee ae ae a ROT le 

Debenture certificates B__- 612 34) 2 Qle 87g 1144) 2 Qe 127s) 11 12 1144 174) 12!4 1? 219 13!le 11 12lo 34 12 
G&Sh I Ist rf&ter 5s ¢ Feb 1952 | = ae 3 | 77le 79 j_-_- ae 4 78l4| 76le 79le 76%, 80 | 80 S6 83 S614 : 
Hock’'g Val Ist con ¢ 4'4s__1999 2 8334) 825 372| 8: 5 | 8414 871s) 85 9 &5 | 85 87°) 873, 89 | 8818 | 2 88% 84 853g, 

Col & H V ext g@4s_______1948 Bt Be & Ree eee. 5 | ee _.| B5le 85le 853g 853g) 83le S83le 

Col & Tol Ist ext 4s - ne . ae ee el ee ee ee 83 : cme caket Tn Giilcine . 
Houston Belt & Ter Ist 5s_1937 oil. acne 34) __ _ | 92 | a | 9 93 | 93 | O95 951g 923g 94 | 93le 9312 
Hudson & Manhattan 5s__1957) 7: | ° 31 | 8O0lg 8614) 821 | 8: 8514 SA4le 5 88leo 8212 8614) SOle 

Adjustment 5s 1957 ! 61 ' 57 66le) 6: 64 | 6478 6353 673, 58le 62% 561s 

N Y & J 5s .1932) 9: 93 5g! 925g Q94lo Q4lo 96 a) wee ame ae 983, 98'1g 100 | 96)g 
Illinois Central—\Ist ¢ 4s 1951) __- | ¢ gers: > 5 | . 96 96 | 

Ist'gold 3\4s___ 195 Slo 78il¢| a ¢ Oig)__- 7, 
| 





| 90!4 9014 90ig 901g 














Pe ‘ | 8: 827% 8410 85 | ...-| 8212 
Collateral trust ¢ 4s__ 95 831s) 2| 5l4| 8: 8534 S85le | 85le 87 | 84 
Ist refunding 4s 8612; 841g 8512)  t 89 5 4) Sete : 3g Qlile 89%, 4 9114 85le 
Purchased lines 3\%s_- . -.---| 7719 7814) et ee 5g 7658! 7712 78!e) 78lo 795g ; 80 7952 
ColltrgLNO&T 8014) 7712 7914 785s | 84lo| 805g 82le 79le Sills S114 83lo 83 84 | 8: 845g 8014 80 le 
15-year secured 5'<s____1934 34 100 | 9814 99le| 98%, 102 (100 102%, 100 10144 10014 101% 1014 102 1O1lg 103%4 10012 10233 100 101 (10053 10214 
15-year secured 6'4s____1936| 99%4 10934 107 10814 108 111 {109 111 (110 110'!2110 110%, 111 113 (|111!2112°8:110 11214 10854110 10914 1117 
Cairo Bridge gold 4s____1950|___- | 8134 813 _.-- ----|---- ----| 84lg 841g) 85 87 | 92l2 93 | 92le 92!2\ 87 87 | 86 86 
Litchfield div Ist @ 3s___1951)___- ; 6712 ae -.- ----| 693g 693g; - | | ania MN MD cote eid 
Lou's div&term’! ¢ 3%s_1953 . 7434\___- “97 «#97 | 75g 75lg\ 7634 ; | 81 | 78 78 | 797% 797% 
Omaha Div Ist g 3s | : 6734 6734) 67%, 6778) 69 «6 =| 683g 70l2)____ 
St L div &term ¢@ 3s : | 

1 


“76is 761g 76ig 7634) 78ie 7813| 791g 7912) 


-| 7612 7612| 697s 7210. 











; — 4 

77 
Springf diy Ist ¢3}4s____1951 > ena iin: <ieul -| 7812 
West'n Lines Ist ¢ 4s____1951 . ‘ : 8319) athe 85 | 83 8312 S5le 85le!_._. 
Belle & Caron Ist 6s____1923 9934| __- ..---| 100! 10's) nece seven 10014 100's 10018 -.-- 
Carb & Shaw Ist 4s ¢ 1932 “*2) 


ania: suing 


i ene eager F | 92le Q92!le) 
Ch St L & N O gold 5s___1951 a 10053, 1011s 10215 10212 os! pn saat 10512 9914 104% 104 10424 985g 
Joint Ist ref A 5s 97 


2 9419 97 | 93le | 9434 9712 99 100 | 98 9934) 96 985g 914: 
Memphis div Ist ¢ 4s__1951 80 | 82 82 
1 


eo | | 817g 817| 82 8214). _-. es 
S L So Ist gu @ 4s eae ke ayes 7 2 Ss i eee ee | _...| 8612 86l2)____ am 
Ind Ill & Ia Ist gold 4s____ 8 <r 843g 843g) 851, 885g 
Ind Union gen & ref 5s A__1965 sibeledite <a 92 ‘ 9514 9512) - ie 997 7 | De Betas  aitwis 
Int'n'l & Gt No—Ist ¢ 7s__ 9434 94%, 100 (10014 100°3, 10014 100% 100'1g 10112, 100 100% 96'g 96%4'_...  ___~- 
---- ----| 5014 555s) 51 5258, 51 13g 55 | 52 54 | 46l2 53 | 4614 ‘501s 
erngprets B= 97 9712) 9712 9753| 97 10012'.... __- -| 9% 97 
- eens PATTON eas: « 63 6314 6478, 641g | 6814) 6612 681g 60 6712 Glle 65% 
James F & Clear Ist 4s____ 1959 2 = 84le + eee neoiose canna eS C6 85 86 
Kan City South Ist ¢ 3s___1950 67 4) | 70 72 7o% 6814 70le 68!2 70 | 68 6912 
Ref and improv 5s__April1959 4 S7'e Beat 84le 8712 897g 94 | 88 9112 875g 89% 
Kansas City Term Is 4s____ 1960 77% 793 8112 8334| 82 8258 82 S84l2 81 83 | 82 8Alg 
Lake E & W Ist gold 5s____ 1937 89 8 913, 9214 01% «917% 94 95's 96 | 9414 9533 94 96 
1941 77% 8634 8612) 8514 851g | 8614 86% 83 | 8714 
* Northern Ohio Ist gu 2581945) 68 we 683g - oie eitdidl bg eo 73'8 - « obese aiiieins 
Leh V(NY) Ist gu @ 44s___ 1940 winiek 9034 9412 etek 905g ake ennel Gk Eek tee 
Leh V (Pa) gen con ¢ 4s___ _ 2003 7734 ‘81— 7714 7833 80 | 80 90 817 Sls 7912 8453 80 81 8012 S8lts 
= General consol 4}4s 85 8812) 87l¢z 89 91 89 90 | 90 90 90 9314) 90 oe 90 94 
Leh V Ter Ry Ist gu g 58___1941) 9813 100 | 9912 00 100% 100%, 1013. icsee navclenee cocci Ee iles&bo costes Sn [6s 
Lehigh Vall RR coll tr 6s__ 1928: 1007s 10224101 10214/1013g 10212/10134 103 |1023g 103 |102%3 10314 102% 10312 103 105 103 10412 102 eee oer 10518 
Leh V Coal Co Ist gu g 5s__1933 961, 971g! 9712 987%! 985g 985i 993g 9953). ____|__.. ____'100 100 102 102 |10012 100! - _...'1001g 100 ig 
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1922—Continued., 
, | 
BONDS | January | | February | March | April | May | June | July August | September | October | November December 
| Low High Low High Low High|Low High Low High Low High Low High\Low High Low High| Low High | Low High|Low High 
Leh & N Y—Ist gu ¢ 4s____1945)____ ____|__-- ie Noena ..--| 831g 831g)... _.__|.... -...| 85 85 | 86 86 |-... -.--]..-. ____|___- a a, od 
Long Isl Ist con ¢ 5s_July 1931! 98 98 “Q95le 96 |___- ets I 957 9714 98lo Q98le\_._. -...| 98l2 9912;100 100 |-.-. ----| 98 98 | O7le Q7le| 973, D8lg 
Ist con ¢ 4s______- July 1931\___. oe wk Se de lie _...| 8914 90 |__-- ogee| tyr lege Deeaect: Bem be tilige Bie aig He 
Gen 6 4%............-.. 1938| 77 7812} 7814 7812| 785s 81i2 “8212 83 | 831g 8353 81 82 | 821g 8934) 85 88l2| 86 86le| 86 86lg| 84lo 8419] 83lg 83le 
. ) XL Seepepgeaeenes: nuns onéebeal aibsieall> Sipcleimn <a | $219 S2iel__.. __--|.... -.--|---- ---- Ree Sele gh ee 
Unified gold 4s_________ 1949) ___ _..| 734 74 | 74 75 | 7614 7614 784 78l4).... -...] 79 801s Slig 8lle} 82 82 | 82 82 | 80 81 | 79l2 805s 
gmat hap CEE EEE Denies «sel Gn 8814) 88 90 91lg Q1lla, 923g 923g) 92lo 94 9010 93 |... -.-_| 95 OE iste cecal Ge GE leoes ae 
20-year deben 5s___. 1937, 76 78 | 7534 7714; 7353 80 | 78 81 | 8012 8412} 80 82 | 81 84 ' 84 8519) 8414 8713} 84 85%| 80 85 | 82le 83% 
Ferry 44s.............. Re FG RR eee ee ee Be ome a Jn a oe wk, os a ae 
Guar ref ¢ 4s -.........- 1949) 72 51p| 731g 7453) 73!2 77 | 75% 7912) 7814 79 | 773g S8ll2| 7814 793g, 7914 845g) 813, 84 | SOlg 8219! 793g 807%! 7912 80le 
oe ee .,..pE owns cansieten eeeulense sevelecse ceseloaes _...| 95le Q5le|_... _.-_|__-- ee. a ok ee 
Cer rE Cinta cek chticlense e¢enlcene csncloewe enceleden siteke ame cdiidiaill nore’ 9773 9773| 9914 9914|_._. __..|_... _...| 96 96 
NShBch Ist gu 5s__Oct 1932| 8915 8919/-.-. .._-|-.-- ----|---- aed Q2lo 921o|___. _._.| 96le 9610} 96 96 |_... -...|95 95 |.... __..|---- bil 
Louisiana & Ark Ist 5s____1927/ 78 30 | Sllz 871!2| 88 90 | 89l2 90 | 8953 90 | 88l2 90 | 88l2 94 | 923; 94 | 92le 94 | O1le 93 | 92 93 | 92 92le 
Louisiana & N W5s_-__.__- nike <iebeiin “Shelagh okialooss sesclegee muha leche _---|---. ----| 7214 74%] 7453 7734| 74 765s| 7412 7712| 75% 78le 
Lou & Nash—Gold 5s_____ 1937, 97. 97 | 98l2 Q8le| 997, 997%%|__.. ____|102 10219 - Se £m ee __..1100 100 |... _...|101 10134|.... --- 
Unified gold 4s_._______ 1940) 8715 91 | 8914 9012) 8912 913g 90%; 92 | 9O 9144) 9Olg 917%! D114 95 | 9234 94 | 92144 94 | 89 oi 89 80%) 90 O12 
Registered ______- 1940/__.. ____]-.-- nace -2--|---- ----| 881g 8814) 9Olg OOlgi_...  ___|__-- Te oe ee 
OS 1931).... ....| O6le 9614) 9614 997%%|__-. ____| 98 985s 9714 10119 981o 9810, 987g 995g) -__| 93 +93, rin “971s 101 
PP Pavccconecenece 1930) 10612109 (10614108 | 106%, 108%: 107 108%3|107 10814107 108 |107!1g 10812107 109 10712 109 {10833110 |10614 1083g/107 109 
BIGO Bin «00 nn scence oes - 2003)1011g 10312101 102 |100%4 1025s 101% 104 10212 10334 10338 10578|10514 10778 106 10734|10412 10634) 10238 10.512) 10212 105%4|10312 105 
Louis Cin & Lex g 4}4s__1931| 941g 941g, 9334 93% -.--| 971g 9712! 9714 9712| 9534 9534] 955g 98 | 9834 9834|_... _.-.| 9612 98 | 97 98 | 974 97% 
N O & M Ist ¢ 6s_______- 1930|________|10253 1025s|103 103%|.... -- 110314 10314). _- RC «cc. inthe. ddmeitdiee sbackeoce eacebeliir alae 
N O & M 2d ¢ 6s_..-____- Deedss «se0legee icinahn cecal Game 2} ---- ----|100's 10018 oe epee ere ees Nee *§ 
Puducah & Mem Div 4s__1946| 80 80 | 81 81 |__-. -_--|---- bielvien <ikel GE TE TE UR Inaae, aktalnene aqcdbiiie <lieeluain diibiins Mee 
St Louis Div 2d gold 3s__1980) 58 6153) 5912 60%3| 60 62 Gils 61% 6llg 61l2| 601g 61l!s| 62 66le\ 65'4 671g\-.-. ----| 61 67 | 6012 62 | 60 62 
Atl Knox & Cin Div g 48-1955) 795g 831g) 8114 821!2) 8214 86 E 8534| 843, 87 | 851g 85l2| 8612 8712, 865, 88 | 8612 86%4| 85 88 | 84 86 | 845g 865s 
Atl Knox & No Ist g 5s__1946)___..  ____|__-- ~~ -/---- = -Le- 983, 9834| 991, 9914... ___- a ee eee 
Hend'son B’ge Ist s f 68_1931;|__..5  ____}__-e _ eee [aa hlUrh 104 104 ae 1 iy oT ue SPE ee: Ber 
Kentucky Central ¢ 4s__1987}____ ____| 795g 82 | 81% S43, “8219 8210) 83 83 pees ‘ek ay RR rep Werte 84 8&4 
Lex & East Ist guar 5s___1965| 93 96 95 95 953, 97 | (97 100 981g 99le 99 99 98 9834 99lo 991e/____ ____| 9912 995s) 9712100 | 9734 9934 
L&N&Mob&M Ist g 448.1945)... ____|---. -.--|---- ----|-- 92lo 931o/__._ ____| 941g 941g! 95 97 | 97 97 | 97 97 |---- ---- 
L&N-Sou Mon joint 4s__1952| 74 791s 7612 79 | 77 79 | 783, 80 | 8012 807g, 80 =811s} 8014 8212) 8134 8312) 833g 8612) 8134 831g) 7934 82%) 80 80% 
N Fi & Shef Ist gu g 5s__1937|__.. ____|---. ---_J|---. ----]---- Sig Rc Ge: Dene Reis ei, Reheat igtyet: FE Meet Pyle 
Npt&CinB gen gu ¢ 41481945). . _| 8653 8653! 89 89 ie ke rE Ria mo Ox pots 
S & N Ala con gu ¢ 5s____1936|____ ____| 9712100 | 98 98 96 102 |101341013,101 101!2/102 102 j---- ----|1021g 10212)---_ “1100 100 | 9614 101g 
Gen cons gu 5s______. 1963|___. ____\ 95l2 9512! 97 97 | 97 97 9714 9914 9714 98l4) 97 97 ____| 9714 10012! 973, 100 | 9614 963g! 9814 99%, 
Lo&Jeff Bridge Co gu ¢ 4s.1945| 77. 797, 7814 7934) 781g 7953 8012 82 | 8134 8214 8134 8134) 797 8312 827, 841o| 8312 85 S8lle 83le| 7912 80% 79 83 
Manito S W Coloniz g 5s__1934| 90:2 9012; 91 9214! 91 95:2; 935g 95 | 9414 96 , 9412 97 | 96 9712, 9612 97 | 97 99 | 962 97 | 96 9712) 97 98 
Manila RR—Sou Lines 4s_1936|___-- ____|____ ~~~ | 59 643%|_._. ____]___- _...1 64 64 | 6014 70 | 6710 6712} 67 70 | 70 70 | 65 6912 
Minn & St L Ist gold 7s___1927|101| 101 |---- _---|1013% 1013g|102% 10312|____ _.--|104 104 |___. ____|__.. __._|_... ___.|._-. --_.]---. ----]---. ---- 
Ist cons gold 5s_-_____- 1934| 6953 707s| 6912 75 | 73!2 78 | 75% 82 | 79 8212} 79 83 | 76 8014; 80 81 | 7912 83 | 7953 83 | 7512 79 | 75 76 
Ist & refund gold 4s____1949| 31 3612) 32% 40 | 37:2 42 | 41lg 50:2) 453g 50 | 44 475g) 4419 47 | 4512 49 | 43 46 | 3912 44 | 36 40%) 36 40 
Ref & ext 5s, Series A__.1962|) 30 3212) 31 40%! 3812 40 | 40 50 | 45 50 | 445g 4819 45 4619 46 4819 44 47 | 3910 45 | 3412 4112) 35 37 
Des M & Ft D Ist gu ¢ 4s_1935| 37 39 | 36 43 | 4210 45 | 45 561lg| 553%, 62 | 5514 60 | 571g 60 | 5712 57le| 55 5719\ 53 5710] 44 5319] 4312 4353 
Iowa Central Ist gold 5s_1938| 7012 7312 69 71 | 71 77 | 7714 82 | 80 8312) 763%, 82 | 7812 80 | 793g 8112! 8033 85 | 7934, 8214) 77 7953| 704 75 
™ Refunding gold 4s____1951| 32 34 | 33 3933! 37 41 | 41 503g) 46:2 49 | 433, 4712) 441g 4514) 4253 4714| 4210 44331 38 44 | 35 40 | 357 3812 
M St P & SS Mcons 4s____1938/) 855, 89 | 8612 877s) 8714 89 | 8734 9012! 8712 90 | 861g 8834! 8814 90 | 891g 9110} 90 9114) 865g 9Ole| SGle 8814) 8644, D114 
ist consol 5s______.__- ..1938| 9712100 | 9614 9814) 9712100 | 99 10014) 993410014) 9912105 | 9914102 |101:9 10134/10114 10153) 99 99 | 9712100 | 98 410012 
10 year coli 64%s________ 1931/100+2 10244;10114, 102 /|101 102%, 10114103 |102 1025g/1005g 10212)101%4 1035g/10314 105 |104 107 (101 105 |10212103%)103 106 
Ist Chic Term s f 4s____- SE cr cui cuss <:kenliitiiem anasitiuaneh _...|_._-. -.-.| 88le 8819! 893%, 893,/_... ____|__._ ____| 93 93 | 9212 9219) 9212 9212 
MSSM & Atl Ist 4s______ 1926) 941, 94:9'._._ ____| 951g" 955g) 95%, 95%) 9612 97 |.._. ---.| 97 971lg|\____ ____| 9514 9514] 963g 9712| 9512 9712) 9773 98 
Minn Union 6s___________ Paella gia, ame price Sere veal GE Wa, weéehiess edddiccc, ccodkkcee uuccaee wae ae ae 
a i. OMe y P< eee eee Fe | NPS eeebeed: BltEReer ome Corer fC 
Mo Kan & E 5s___........... ft za — a pee Seige: ee eeripes snap a RS os i Web ae 
Mo Kan & Tex—lIst 4s____1990| 74 7612) 7414 7714| 76 7712) 771g 831g) 80:2 8212) 767%, 8012! 79 84 | 82-2 8415) 8312 847%! 8112 837%%| 7812 8253) 78l2 8012 
2d gold 4s_.______- June 1990) 48%, 51 | 50% 56 | 58l2 5853) 603, 67 | 66% 6814] 6412 641o|____ ____| 6814 68lg/__.. _-__|_.-. ---|---. ----] -- '---- 
Trust Co ctf of deposit___| 4812 51% 5014 5714; 58 5912 605g 68 | 6714 6714; 64 6512) 66 66 | 6612 6712, 7712 7712 71 71 | 68l2 78 | 6812 70%, 
Ist & refund mtge 4s____2004' 73 7414; 75 78 0 See sevsbices: gieeiicdnl oltedtiewie aieting NS swecelt a Gen Ge «6G Eecee  etee 
rr! ee ee 6 TE Bo, fk ekislsatk anetioeae eavclaned exaicees ecdabhens abteuedkmebiens sameannesel 
General s f 44s. 1936, oe Oe 8 ee Oe 8 Ot Oe Ginks scdidlscee codclodiae Atbclsoce adccalecke ctsdtbbes assclebas anne ame 
Trust Co ctfs of deposit - .| 52144 54 | 53 53 | 61 61 | 62%, 6278) 67 Sees er | oe ee _..|77 77 | 68 74 | 66 69 | 6812 687s 
Secured notes 5s extd tr rcts 5819 6012| 59 685 69 #70 71 = «677 7419 76 eWeek ---| S88lo 8833) 83 93 |___. _.__| 78l2 78le 
Dal & Wa Ist gu g 5s____1940' 80 8019)_... ----| 83 84 |---. ----| 9O¥g Q9Olg)_... ----]___. _-- thawlndad etestiah sated tied 
creer eae... Se Pile File... cesalsece ccccleces sosslasce aauelsece seen} 777, 7778\___- aeicane <uiiaih amine asain 
Mo K & Okla Ist gu 5s__1942) 781, 81 | 80!g 81 | 81 S8llgi'---- cowl 881g 88lg)/____ ____| Olle QOlie! 915g 915g) 94 941g) B8le 94 |____ _- 8314 8314 
Mo K & Ocertfsiist 5s__1942).. — ____|___- eeceleses ecceiesen poseleues seeclcesn wecel MEE GE TE Eiicccs occcleasd scaclesen: <oacketesnee 
EEE EEE EE a Se Ae a camel We Sn ED beins connie eppetued: vam a em 
Tex & Okla Ist gu ¢ 5s__1943}___. _...| 25 25 | 2812 2819/-... -.-.| 34l2 3612). _ - ER Th cigs i ee Cit BA OH ee ~~~) 28 EESs 
Mo Kan & Texas 4s_____-_ 1944) 3512 3914, 3912 3912) 461g 49 | 477, 48 | 55le 5534|_.-_  __ oni. “titiliease swatiuane ene tava hee I Se 
certificates _ ___| 38% 39 es Ee ees | 5434\_ ere eas i ee ees “re He fog - 
St Louis Div 4s_______. 2001) 27 291e|-... ....|.... -...|---. -.--] 58 58 | 44 44 |.... -_-- peamries “eagles wipes Dee See 
M K & T of Texas 5s ___.1942 77. 79 | 7933 82 | 8412 8412)... ----| D1lq 9114] 975g 975g) 85 85 |__.. ___-]---- Bae DiS ees ee Sey 
ee i, 2 eee tpeeleuss se FEE Wekak atalitin alinelindin. aataibblin “thelbe «eaabanh.ddeeee 
Mo Kan & Texas (new) — | | | | | Cee it ee 
a a 2 1962 763, 79 | 77 8012) 8014 8212) 8212 85 | 82% 8412) 81 84 | 82 85 | 85 873g! 85lg 89 | 831g 8612) 82 8434) 825g 845, 
> Zz Se ae ees 1962 62 6514; 64 68 67 687g! 6812 7073! 684g 7Ole 67 69 | 67 7010. 6910 7214; 71 75 | 69!g 72 | 6714 70 675g 69le 
aie 1932 89 93 | 90% 9353, 93 947 9412 9712) 9514 9634) 931g 9512 935g 9614, 96 98 | 97 9912) 961g 97%! 95 97 | D5l2 97% 
Se (Adi) wae wes 1967, 43%, 4553 44 5012 4912 5144) 513g 5934, 5514 584g) 5412 5712) 5614 58lg\ 58 6434 Glle 6519) 6014 6414! 57 6214|758l2 607: 
Missouri Pacific (new co) — | | Toon | | | | | | (mea 
Ist & refund 5s____. 1965 8415 8953) 86:2 89 | 861g 90 | 8534 89 | 8712 8814) 8712 88 | 88 8834 87le 93le! Dlle 93le) 88le 9212, 84 8712) 8512 88 
Ist & refund 5s___ __1923 9712 9834 9812 9912 9914100 | 9973100 100 100!g|100 100 | 9978100 |__.— ___-| __ ____|-L-- cian: aan Se ae 
Ist & refund 5s________. 1926 9010 9714, 93 94 | 94 97 | 95%, 97 | 96 100 | 951g 9614) 96 97 | 9610 9734 D712 D8lg) 9714 9778 9634 981g, 96lo 97 
6s.--...-- --------- eB ccce mocolocss seccloecs ceve|-o-- ewcalec-- <= 987g 997g 9914102 100%, 1027, 10034 10312 991 10214 98 100 | 98 99 
General 4s____ _..1975 593, 6214; 60 6312 62!g 6314) 6212 6812) 63)2 6734, 6214 6412 6312 66%4| 6614 6953 65 6912; 6314 6714, 61 65 | 61 64 
Mo Pac 3d 7s ext at 4% ____1938 7633 77 |... ----| 7914 79%4!---- ----| 80 82 |___. _.__| 83 83 | 8319 831le| 8512 8512 83 83 | 815g 815g) 
Cent Br Un Pac Ist ¢ 4s_ cam: cabeteten ian a Te tewes soeet fe Ge See eeelen _--|_.-. ---.| 77% 777%| 75!g 75lgi_... ---- Lia Sam 
Pac RR of Mo Ist ext 6 45.1938 8412 84:2 83l2 835g) 8314 86 |--.. --_-|____ __..| 85 86lg\___. ____| 8819 885g|___. ____| 8712 89 | 86 87 
2d extended gold 5s__ _1938 oe ee i | ee 2. aa 98 98 | 98 98 | 9738100 |... ----| 96 96 
St LIM & So—Gold 5s__1931 941g 9612) 9414 9712 9514 97 | 9614 984%; 971, 995g 965g 9S | 97 98 | 98 9953 99 997g| 98 Y99le| 98 99 975g 99 
i as a aera oe hon cnnel Gn Eienes «healcasn ecaaal M. Uiiiicack snaiteies <kaateas) aes a a 
Unif & ref gold 4s. 1929 787s S314. 8 13g 8312 83 8512, 8512 89 | 85le SS8l2 8512 873g 867g 8834, 8710 DOle 8914 9212 86!g $934) 8312 864g! SGle SS8l4 
River & Gulf Div Ist ¢ 4s’ 33 753g 7712 75%4 78 | 7712 81 | 80 83%) 813g 8312) 8012 82 | 8llg 84 | 833, 87le 861g 88 | 835g 8712 8212 865s) B32 85 ~ 
Verdigris V I & W Ist ¢ 5s 26 © (fn ee Or) 6 inaes ancmion ees eee FUE OR a Seen 
Mobile & Ohio new & 6s___1937 102 10214 10114 1015g'102'8 10212 103+2 10312 10314 105 103-2 1037 104%, 105 104% 105 |_--. --..|105 165 ‘1031g 104 idaie aaae 
Ist extension ¢ 6s July =e ee Barre en — 2 ==] 977, 98lg' 99 100 ee a e! ie ora ORE Hes 101 101 et pi 
General gold 4s sooots Gem Bi iicccn coun 6812 7118 72 7314, 73 7: isons wesct 2 oe 7 7514 Th, 7714 7714, 78le 7819! sont? etetlonuse eben 
Montgom Div Ist ¢ 5s___1947 _._. _---| 8612 8612 88l2g 8812 885g 8915 oat aaa ME Ft ig ia 951g 957g'.... ---.| 96 om 9619 97  % @eeetpees 
St Louis Division 5s____1927 | 875g 8753) 88 8914 -..- --.-.|---- ---. 913% 913%\____ ---- 92% 92%/ 94 95 -... ....| 9 9612 941g 9534) 9419 Q4lo 
St L & Cairo guar 4s____1931! 81 86 | 84 85 | 84:2 87 | 86 87 ) 87 90 |..-- -- | 88% 91 | 91 91 | 90% 9134. Bote 907g| 8634 87 | 865g S88le 
Nash Ch & St L Ist con 58.1928 97 99%: 98 9914) 98%, 99 | 99121035, 100 10012100 10012101 101 100 10112 100% 1011410034 10073 9934100 | 99% 100 i 
Jasper Bch Ist gold 6s__1923 _... ---- mune aeedhennd seoetil GEE lees - 5 Sons ‘ors 10014 10014). ah! Metin Seats Rr Rig apr. 
Nat Rys Mex prior lien 4!451957 21!g 2453 243g 26 | 25 29 | 291g 42 | 38 45 | 3912 3912 30 30 | 30 30 | = 2k a * epee eee 
Guaranteed general 4s__1977|.... ----| 29:2 29!2).... ---.|---- ----|---- a eee ee ee ee ee Je--- ==--|---- ee once eres 
Nat of Mex prior lien g 4!451926, 28 30 | 25l2 31!2 31% 32 |--.. ----| 33% 38% os Fe SE ee Pee: Tee One Mary wile 
Ist consol gold 4s______- 1958).... ---.| 2l!2 21%) 215g 215g/-... ---. GRE Boke AE Rn A Ne ES ee ok 227, 227% 
N O & No’eastern4 4s SerA1952 8014 84 | 79 80 | 79) 81 | BOl2 85% “833, 86 | “8234 833, Sllo 84 | 84 8634 841g 86. "833 S415 79\g 8234 801, S8lle 
New Orleans Term—Ist 4s_1953| 7012 72!2 70%, 74 | 73 77 | 76 7712) 76:2 80 | 78 0 | 771 80 | 78 8119 787g 82 | 7412 80 | 75% 79 | 75% 78 
N O Tex & Mex Ist Ser A 6819 5 9512 9812! 981g 99!12 98 99 | 99 101 | 99-2100 | 9912 1005g 9934103141100 1003410012101 100 101 108 10012)100!g 10053 
Non cum Inc Ser A 5s__.1935) 6212 65 | 6212 66 | 65% 6914 67 72 | 69 71 | 70'4 72'4 70'2 72 | 717% 781g, 7614 8012) 751g 78 | 75 7712) 763, 79 
N Y Central RR deb 6s____1935 95 100 9812 9934) 9912 10 12) 10112 LO4!2) LO 1L!2 103!e2 10238 10414) 103% 108 | 106% 10812! 104), 1074, 104% 10645) 103 106!2}1031e 1057 
6s registered... __ 935|___- Diane se Beer Gee ieee ME , adack co. scuckowen ubaclvwea’ wbenkeaes ee ee 
10 year coll trust 7s____- 1930 10533 107 105!8 1062 105g 108 ios (o7%| 105 107 1105 = 10534) 10434 10534/105 10510 | AS epee 
Consol 4s, Series A_____ 1998 79 807g 7853 79le! 7Sle 8024) SO S4le) 82l4 847s; 82\4 8334) 8353 86 85 8678! S2l, SGHle! 81 8434; 803; 8314) 817, 83 ¢ 
Ref & impt 4!¢s Ser A__.2013 85'4 55 | 55!l2 aos) S5lo 88 | 85 S8S8le! 85le Ole! 85lg RGte) 85 90 7's 90%) SS!e 92 | 861, 897s! 8534 SS81g| 863, S88le 
Ref & impt a eaucs 2013 cuales” aden | 9414 9615) 95 9619 9344 G5l4) 9412 9634) 9624 991g) 9754 997g) 957g 9914) D5le D712) 961g 977s 
N Y Central—3'4s_______- 1997| 7412 78 | 754 7612 75l2 77 | 7614 75 | 7673 77%) 76's 78 | 7712 80%4) 7853 83 | 78's 8173! 76 7912) 76'3 7812! 7614 78 
i ttincoeone« 1997, 75 75 | 7512 76 | 76 7612! 75 76's| 761, 76's| 77 77ie | | 75 75 | 749 74le]__.. ___. 
Debenture gold 4s______ 1934 584 R910) 8614 87l2| $64 8834; 87 91 | 8812 90%) 873; 9Ols) 9O 9214) 8934 917%! GOle 93 | 8912 914g) 8914 9Ol2} 89 J 925g 
30 year debenture 4s____1942 %&3 8512) SH)4 8634) 85l4 S6 | 87% 8Yle| &Y9 89 | 863, 89 SS RS 891, 91 | 9014 91 |-- 0) 90 88 89 
Lake Shore coll g 3)4s__1998, 6914 73 | 71 73 | 7i% 76 | 71% 74%) 73 75 | 7214 74 | 7378 7558! 7514 7934) 77 777%3| 73% 77 | 7212 75 | 7284475 | 
Registered-----._____ 1998) los | rel | 7373 737s). aes iad 705g 7058}... ___- 
Mich Cent coll g 3}2s___1998 | 7144 7134) 71% 7212) 71%, 74 | 73 74!2| 732 7414) 7312 75!2| 78 80 | 791g 8114) 7633 818%| 77 78531 77¢ Sllq 
Registered - -.......-- 1998| 7412 7412)... __--| oe | 72 72 | 7234, 74lo ee Bie 76 76 | 784.78 
reir OF CP FG GD hess cece] GE GD lees cccclscee cco] GE GD ficce coccloewe cccshons millaue aia eee 
Beech Creek Ist gu 4s___1936 54% 85!2)___- count BB OGD fuses ou : a ee 4 9153 915s} 911g O1u4l_... __.. 
Bch Cr ex Ist gu ¢ 34s Deenl.... -.-<l<<-- ales | 60 60 ; : Soe 1e eee C 7% 76 
Cart & Ad Ist gu @ 4s_ --1981) - ie .| 8212 8212] ; | | . _.. ....| 83 83 tees oe i; Ree 81 81 
Lake euaee & 55 © 6 Sener 77 70% 76\4 77l2| 77 7734) 784 80!s| 787g 8012) 7814 7912] 79 80 75lo 814i 77 81 7612 80 | 771, 79331 74 78 
Registered _....____.- 1997. omnis = | 77 77 | 74%3 7912) _- | 79 79 803, $034! . —s =7'r 71% 71g 
Debenture gold 4s____ 1928) 893, 94 | 9214 927g, 92 9314) 92! 95l2! 945g 945g! 9334 9412) 94 95 931g 96 | 94 9534) 923g 953s] OL1lg 9414 9lle 95le 
25 year gold 4s_______. 1931, SSle 92 90's Y1 90!4 93's) D1'4 9312) Dile 9273) 914g, 93 92lo 9358! 9314 941g) 93 9434) 9134 937g) 91 9258| O1lg 9433 
Moh & Mal Ist gu @ 4s__1991 fo 9 ae eee .| me RG: ' ’ en ee ee em 3 8 ae Cees foe 
Mahon Coal RR Ist 5s__1934,. = | 96 96 | = 9773 977% (100 10212). __- sees wencleses asm fe Ge 
Michigan Central 5s____1931 . ; ane dancdielin: abl Ree _| viet. eaiieictea. Sie ‘ 993, 100 | 993g 995gi_... ___. 
Civeeceweseedsectanc. 1940 8214 8214 83 83 85leo S5le) 87!l2 87!2! P ‘sess Seas Ss ae 89%, 93 Re * aa 
Jack L & S gold 318.1951) --- Weer Gevelosee con-|-ace: <ocn[ase> 02]. isi detacse nbieliaed eS RCS kore 
Ist gold 3s________.. 52 7654 76%4| 78 79 77'\4 7848! 78 8014) 80! 8012 = Siig Sl5g) 813, 8124) 8Ol4 8 134) SI Sl SOle 8Ole| 79 S1l4 
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10614 107 
(107 10914 
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97 
9734 

Qlle 

9514 

88 
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8S 
997 10012 
99 100 
943g Q5le 
102 10A4le 
102 104le 
10638 1073, 
92%, 94 
947, 947, 
9834 100 
S8lg 9O0le 


10912 10912 
87 87. 
9134 Q3le 


92%g 9314 
961g 99 


10912 1111s 
98 100 
R1llo 831g 


79.9| 78le 
nh Regen “aaa 
9712 967%, 975g 
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R910" 89 90 
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10114) 9612 1001 
105 10214 105 
seal Sr Sa 
9 
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9610, 9212 95 
98 | 9534 953, 
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| 9412 95g 
91 923, 
 Q91lg 923% 
107 
93 


Ed El Ill Ist cons ¢ 5s. 
Niagara Falls Pow Ist 5s. 
Refunding & gen 6s 
Niag Lock & Ont P Ist 5s. 
Nor States Power 5s A- 

Ist & ref 6s series B- 
No Amer Edison 6s 
Ontario Power 5s_- 


10153 10158 
985g 997, 

10253 104 
98 98 
9114 Q2le 
99%4 101le 
931g 943, 
94 96 
91%g 92 


95 100le 
91 925g 
91lg Q92le 
10514 106 
91le 93 


cess east Man 
1932) 94 9653s) 963, 
1932 10012 1015s 101 
1954, 95 95 | 94 
1941) 88lo 8934) 88 
1941; 98 2| 9834 
1952) ..-- | 

90 


| 987s 
971o 
(102 
9534 
| 891g 
(100 


987, 1007s 10153 10012 10019 _ - 

981o\ 9534100 | 99 10C | 99 
1027s 10212 10414 | 10212 1033; 103 
9534, 945g 945g) _ 

93 | 91 93 | 903 
1014, 100%4 10153 100 

90 

96 


_.../10112 10119 __- 
10012100 101 (10014 10134/100 
104 (1033410412104 105 104 
| | 9838s 
Y1lo 
100 
Q2lo 
9714 
| 93 








91 Q4le 93le 95 
(100% 10212 101 101 
| 91% 9334 9414 Q6le 
9512 Q98le, 9712 99 


9134) 
101 

92 

9718 


92 | 90le 
10112 100 
a: 92 G11 

: 1943 98 9612 9553 

Ontario Trans 5s___. 1945 79 | ...-| 86% 2 
Pacific Gas & Elec—Cal G & E | | | 

Corp unifying & ref 5s__1937| 93 9334) 933g 95 | 94 95 | 933, 953, 94 953, 95%, 9653 97 97 | GS 977%! 97 9819. 

Pacific G & E gen & ref 5s_1942) 87 883;| 8633 89 871g 891g! 88lo 92 | OL 9214) S912 92  BOlg OYlle| 9O7g 941g) 93%, 947, 
Pacific Pow & Lt Ist & ref 5s '30' 8734 874, 8S8le 883, S8lo 9Olg! 91 94 91 9214, 89 QI 89lo 9Ole| 90 9414) 94 Q5le 
People’s Gas & C—IAst 6s__ 1943 10114 10114101 101 102%4 103 10314 103145104 10419... --..105 105 |105 109%4108 110 

Refunding ¢@ 5s____. 1947' 85 87l2 85 8 88 91 | | 89%g 9042' 901g 91144, 91 96 | 93 96g 
Ch Gas L & C Ist gu 6 5s_1937 89 Q1lo____ | if _ 
Consum Gas Ch Ist gu @ 5s'36'_- 

Ind Nat Gas & Oil 5s 1936)... 

Mut Fuel Gas Ist gu ¢ 5s_1947 _ 

Philadelphia Co 6s. 

5s 


| 91 92% (925g 9434) 95° | 961g 9654 


95lo 
Qlle 
O31. 2 
109 
93 
971o 


98 
9419) 
95 
10912, 107 
9512| S912 
9719} _ _ - 








-| 92 9212 


a 983, 10212) - 98% 100 
9972) 997g ~-- 

$534) S85 
9312) Y4lo 


997,| 9734 
S512 S6le 
9434, 9534 


997g, 100 | ‘ V’g 997 
Sierra & S F Power 5s. _-. ----| 8d 6 
Stand Gas & Elconvsf6s_1926 94 OQ6le 9: 
Syracuse Lt Co Ist @ 5s____1951 86 86 
Syracuse Lt & Pow s f 5s__1954'__- 
Toledo Ed 7s. 1941'___- 


8614, 86 86. 
9534 


9lle 


| 8614 8614 
6 8 97 


9834 9912 995g 


93 


2 sid 10114| 98 
92 | 9412 945s | 94 
85 


10733: 10614 108 


91 
S5le 
104i» 9 10514 104 


107% zy 10414 108120 10512 107_ 


98 | 9314 Q7s0 


Union Elec L & P Ist ¢ 5s_- 


Union Elec L & P ref 5s. 


Utah Light & Trac 5s_. 
Utah Pow & Lt-—-Ist 5s__ 
Utica Gas & Elec 5s 


1932) ..-.- 


._C = 
United Fuel Gas Ist s f 6s_1936 


9314 
1944 - 


1944) 88:2 8934! 


57 
Westchester Light gold 5s_1950 ___- 
Wash Water P Ist 30-yr 5s_1939 ___- 


MANUF. AND INDUSTRIAL 
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SS 
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SS 
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967s 
974g 
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1922—Continued., 
BONDS | January | February | March | April May June July August | September| October | November | December 
Low High\Low High\Low High Low High\Low High\Low High|Low High\Low High|\Low High\Low High\Low High\|Low High 
Cuba Cane Sugar 7s______ 1930, 60 7614| 7053 79 7712 87 8353 8633] 823, 86 | 84 8612) 851g 90 | 88%s 91 85l2 90 843g 88 | 84 8612) 85lg 88 
8s (stamped).__________ 1930 5Ale 7312! 7219 77 76 8914, 83 87 82 90 83le 88 85l4 91 89 95 88 98 87 93 85 897s! 88le 931s 
Cuban-Am Sugar Ist coll 8s 31/1012 103% 103 105 |104 10512|10412 wl 10412106 | 10431 10714) 10514 10712) 10534 107 |10612108 |10712108 |10634 10714|106/g10712 
Fenn ae O63).... ..--|-..- mecslescs sesclecce secclecas secclecss, soselsece seselecco seseleces cas 9712 997g} 9712 99 
Diamond Match s f deb 7s ’36|107 34 11019) 107 10812)107 109 107 109 1071g 10812|106 10812/107 108%8|10712 10812|107 10815| 1061, 10714] 106 10712|107 107% 
Distillers’ S C conv Ist ¢ 5s 1927) 34 46!2| 32 3612) 35 «50 | 4014 5312} 41 46 | 43 48 | 4412 46 | 45 46 | 46 6312) 54 602] 49 55 | 45% 50 
E 1 du Pont Powder 4%s__ 1936 --- ----|--.- ----| 87l2 87le) 88 9O |.--- ----|---- ----|---- ----|---- ----].... -- 89ig 89lg 
du Pont de Nemours 7 4s__1931 103!s 10438 10314 105 |103%4 106%4)104 108 | 10314 107%4)10612108 |107 108 |107 10812/1075g 1081210714 10812}107 10812|10634 10812 
East Cuba Sugar 7\¢s____- niin stiheleihiis ose senclecsn socalcces sctaleses casclesso shBelesee sesclease oseclEe, SUE Elsece coouk EE Sn 
Fisk Rubber Ist 8s______ _- 1941) 997s 103 |101 102 |1013g 10514)10412 10734105 10714|10514 107 |10514 10812|105 10712) 10614 10714] 10412 10644] 10414 105 10412 107 
Framerican Ind & Dev 7s 42). a pulicinne 99 9934; 99 102!4} 98ig 10014) 9614 9884) 95 9934; 91le 97 9214 9612] S912 D4le| 85lo 897%) 87g QI 
Francisco Sugar 7%s____. 1942 - _.| i — nent idlinn wn 1100's 10112} 9912101 9914 10014) 97 10114;/101 104 | 10112 10334) 10112 1921, 10114 10212 
General Baking Ist 6s____. 1936, __. | 95 95 -| 97 97 |.... -.--|-..- ----]-.-- ----|---- ----]100 100!8/100!2 10012/100 100ig}- - - 
General Elec deb ¢ 3%s___1942) 7034 7: 512) 74l2 78 7534 7934| 773, 7810] 77  7833| 78 7912| 79 81 791g 8084) 801g 80!s} 79% S82 {._ _ _- 76 ig 761g 
Debenture 5s.__......... 952,95 9814) 9712100 | 9753 9934) 973,100 | 99 10112) 9912 102!4| 9958 102 | 10112 10254) 10012 102%4) 99%s 10212) 9934 102. 10012 101%, 
20-year 6s_____________. 1940 103 10612} 103 — 106 (104 106 |105°4108 |1043g 10612) 10414 10612) 10512 10753|1067s 109 |105 = 1081g/102's 106 |105 105121105 106 
Gen Refractors 6s8______._. EES RS ee wennlenee nnn [---- ----|---- ----|---- ---- 9712 9719 971g 9914 981g 106 97 99 973, 987g 
Goodrich Tire 6%s____-_-- in dhin <auineeaiimeees dition ~---|---- enaeenetiy iehuiine oon ae 10212 100 104 (10053 103 10034 1021 10012 10144} 100 101% 
Gray & Davis 7s____- _1932 sempsleeee sebolnace senslenee sannlesee w-- ----|---- ----|---- ----|100 100 | 98 100 | 96 98 | 951g 97 
Goodyear Tire & R s f 8s. _1941 11014113 ilill2113 j112h2 2 iis Adis 116H| 114i Tibia 11414 116 115 116!o)114 117 [1142 11612) 11512 11612)11414 11612/114 115 8% 
eR a 1931, 9734 997s| 973, 99 | 9734100 | 9914 10334) 103!2}101 10278}101 1021!2) 99 10154) 9834 10054) 9714 100 | 9612 9934] 98 gOI4 
me... Water 4s_____ 1952) 691e 691:2\.... -.--| 76 76 |..-- . ee efonne saccloess o- 79 «79 --- 80 =8Mlg! 8llp 82 
Hershey Chocoiate 6s__-__- ts. weiebenem tee lence ceoclewwe cecolnece essclugee <enclenes ~---|---- ----|---- ----|---- ----| 98l2 99 | 961g 98a% 
Holland-American 6s___-_- 1947, Sail Del old =F 91%, 93 88 Q2lo} 88 R9lo) 88 90 8734 893, 88 8914] S4lo 867g] 845g 887g 
Int Agric Corp Ist 5s_____- 1932) 725, 75 | 74 75 | 74 7612) 7514 8012) 7812 8212] 78l2 8012) 79 8034) 8O Sli2} SO 82 (9 = 8214] 751g 78%) 75 77 
Inter Cement 8s________. -1926,102 102 (|104!210412,100 100 (108 108 {109 114!2)110 114 /|108 110 |108 109 - 106%, 108 |106 10934)108 108 
Int Mer Marine new Ist s f 6s'41. 89 9214| 911g 93%) 9312 9554) 9514 99 | 96 9912) 9434 98 | 96 97l2) 9212 97 | 92%, 93%) 90 94 | 883, 9Ol2! 891g QOle 
Internat Paper conv 5s A__1947, 86 8714) 83l2 86 | 8312 8454) 8414 S8S8le} 8514 88 | 8534 87!2| 86 87!s| 86l2 901s) 89 90%.) 88'1 90's) 86 8812} 8614 Soy 
Refunding 5s B____________. a Cx Reve “| 8314 es 837g 87 | 8334 87 | 85 867s! 85 87 8612 90 | S84 9Ole2 87 $9°3| 86 8734) 86 8814 
Jurgens 6s._.....__....___. 1947, —- -- | 9012 9053} 81 91 | 81 83 | 78l2 83 | 7712 80!2) 74 7734) 75 84te 
Kayser 7s______________-- 942) a we \10012 2102 |102 105 |1027, 10412}103 105 |10412105 |10414 105!e 105 10612/ 10312 1061s|)10419 10619 
Kelly- Springfield Tire 8s__1931 1917s 10424) 102), 10334) 103! 107 |106 10910 2|107 34109 |10753 109 |10734 1085s|107!12110 [10712109 |107!2108 [10412 10S8te 1057s 106 
I a 1936 : Bea 97 QS814) 97 9772) 9714 9738) 9S 9814; YS 100 [100 101 9834 1001le 
Liggett & Myers Tob temp 78°44, 112 115';)113. 11514/113 15's 11312 115 11314 11453)11314 115 [114 11684)11612 120 [11712120 |11612118'3)117144 118 |115 117% 
do Ae? 1951, 921s Q4le | 923 95 | 935g 96le| 9514 97 | 95 Q7le| O5le YSle| 963g 99 995g 100!e) 99le 100 9673 100 951, QS8le| 968, 98 
Lorillard oO temp’y 7s____ 1944 112 11512) 11412 1151211312 116 11310 114%4/113 11419/11210 114 |1137g 11512]11514 11612 111653 1191; 11612 118'4/1157g 11614)/115 116 
ee 1951 9212 9410) 92! 94 933; 95 95 Q510\ G4lg OG lo 941, 9634| 95 9910} 97 100!s\ 96 100 96 101 961, 98 96 971o 
Manati mm. £. i) eae 1942 | ‘|. 100 100) is) LOO 1001s} 9713 10014 97%, 99 98!4 99384, 98 9934] 9612 Q8le OBI, °8 9614 98lo 
Mer & Mfg 7s___- 1942)__.. ____|__.- sesaleece ceeslogee ceeslades auselegce caesloene aubelebes egncleees apeuiense «heck UT) | 6S 
Morris & Co ists f4%s_. __ 1939 78 85 | &2le S5le| 827g &5!2| 80 8744) 87 R7lo| S5le ‘8614 86 S87 S61e 9014; S&S 9131) S714 S9l4) 8&6 907s| 87 9014 
Nat Enam & St Ist 20-yr 5s 1929 Q2!o Q2le|__ | 941, 943; 95 97 | 96 96 9634 9634)___ - 9f10 O71, 97 97 97 97 
Nat Starch 20-yr deb 5s__.1930___ | = | = | 95 95 | 95 95 ney 
N Y Air Brake Ist conv 6s__1928 98 1001s 97 9914} 97 9914) 9834 10012}100!s 10115|10012 101 110012 1011-|10012 10178| 10134 10212] 9912 10158 100 101 |10034 1011e 
N Y Dock 50-year ¢ 4s. -1951 76 77 | 75'2 78 | 7712 7Sl2 | 7753 79le| 7753 79's} 79 80 78 = 80 7834 81 82 82 8014 825 | 74 7834; 75 78 
N Y Steam 6s____________- 1947|__.. ____|__-- ee Sere ee Le wee seecleece cesclwece «coclnegs sccclecce sose] BO Ge | Be OF 
Packard Motor Car 8s____- 1931, 98 100le! 99 100 — 991 » 104 10212 10610! 106 107 35 10634 10734) 107!4 10734) 10714 10734) 107 10719 10714 10734 10714 108 |106%4 1071» 
Porto Rico Am Tobac 8s__1931.100 103!2,103!2103!2, 99 100 |100 10016! 1001s 1021s|10212 104 |103!2 1035s|10312 104 |10312104 {103 10494)104 104 |___. ____ 
Punta Alegre Sugar 7s___._1937 __..  ___._|__.. = | _ ...-|107!2 111 |106 110 |10412109 1102 1081!4|10612 1081e 
Remington Arms 6s______- 1937|'__.. te | |. 94 95 9310 Q95le) 93 99 93l2e 9758) O3le 96 9334 Q5le 
Robbins & Myers 7s___-_--- then esbalaeces oaveludus ewe Siem ont ledee cacelesee ceccleses Gneebinch eucclieces sevctenne easel WE Gal ae ee 
Saks & Co 7s 1942 ___ __-| Le _ a YSle 99 9910 101 |100 10344) 101!s 10219 100'; 10153) 98le 10134 
St Jos Stock Yards 4%s__.1930 |... ~_-|--_- ; tee Spee aie 864 861, oldie, <del 
South Porto Rico ny ty 7s 1941 9514 96 | 94 95%) 9512 98 | 965g 997%s| 98l2 1013s! 9612 99 | 9712 10034)10014 103 |1003,103 | 97 102 | 941210012} 9814 100 
Standard Milling Ist 5s__.1930 96 97!» 953, G6is| 96 97 G6le 97 | 96 97 9610 97 9612 97 97 98 | 9834 100 97 9914, 96 97 9614 98 
Sugar Estates 7s____- {as «dnaeleshe eee See! Seer Se Beelendes cucelceso seseleces gerelenses onesl a. 
Tobacco Products 7s______1931 973, 99 | 9812100 | Y8i2 10112) 1011s 104 |101 104 (10135105 |1023%108 |105 106%s|104 106 |102 105 |102% 104 
Union Bag & P Ist s f 5s__ a 88le SS8lel|__ | $954 100%) 101 10412) 1041; 1047s} 96le 10434) 1037s 1037s) __ _ - jn ) ns net chin 
+e 942 | | 9612 99 | 9612 9712! 9714 98 | 9734100 | 997,102 | 9712101 | 9712 9812] 97le O8l4 
Union Tank Car equip 7s- “1930 10234 1033s| 10234 1037s|1025g 10310! 10234 103%4|102!2 104 | 102%: 10312/10212 103%.) 10312 10414)10312 104 |103 10414)10312 10414)10314 104 
United Drug 8s__________- 1941 104 106 1104 107'4;/195 107 {106 109 [10712112 [10914 LI lle 110) «LEE 11088113 [11088115 [LIO LE2Zs]111) = 112!2}11184 1128, 
United Steamship 6s_____. 1937 | = 95 953:) 91le 9514) 92 941e) 9212 95 | 8934° 93 | 91 = Q2ly 
United Stores 6s_________. 1943 sonal eee RS Vas Sa SoaNgoey. ae wo--|---- ----|---- ----|100 100 | 993, 10013|100 100i2 
U S Hofman 8s. -a9e2i. .-=-—sé‘isjiéié#(é§§(§HNCOi#O#CN 9% 100 (100 100!2)100!4 10112)100 100%} 10014 10212)1018%4 105 |104!2 105 1103) 104%)103 10314 
U S Realty & Imp deb # 5s. 1924, 92 95 | 93le 95 | 93. 95 | 93% 95%! 95 97 | 943g 9612] 953g 97 | 9634 QRlo| 9712 98 | 9712 100!:| 9834, 993:| 9812 10010 
U S Rubber 5-year 7s. -1923 10012 101%: 110019 10119)1005g 102 |1001e 10419|1017g 10234119214 103 |10214 1025 |10214 10234] 10214 10212}102 1021;)102 102 J---. LL. 
Ist & ref 5s series A- 1947, 86 3 =88 | 861, 8758) 86 S87lel S71, 89%) 89 90 BSle Of R91, 91 99 91 89 891 87 89%1 87 90 87 8&9 
10-year secured 7}4s____1930 10412 1067 110312 105 (10358 105%) 1051g 109 |107 10584)107 108%) 10734 109 |107 10912]10673 110!2|107 108! |107 10912]10734 10812 
Va-Car Chem Ist 15-yr 5s__1923) 93 9 9515) 95 9514 | 95 Q77%s| 974%, 99 | BSR 1Ollel 9914 100 9834 100'; | 1001s 100!2} 98 100%} 1001's 10012] 10011 100% |1601g 10012 
Conv deben s f 6s______- 924 O31 9312} 92 94 | 933, O81:| O6le 99 | 95 9912} 991,100 | 9912100 |100 100 {100 100!2|10014 100%)100  1003.|1001g 10014 
MRS Se ena 1947 aati | QR7g GGle!l G8 49 Q8\4 99%) GR3g OR%s) 9734 OS] 96 YDStel G4le 97115} 95 97 
12-year temp s f 7}4s___.1932 93 95 | 90l0 93 | 91 96's) G4lg 9914] OSly 10559) 1047g 10534) 1043g 10551105 105%] 1051g 10538110478 105 | 90le2 95 | 90 923% 
Vertines Sugar 7s_______. 942 — a in @naulbewe -tnédicdad <hedianas sendiiiaess ee eee: Bocas 24> ode aie _..| 9712 975g 
Warner Sugar7s_________. 194i; _. 9912 10012! 10048 103!2] L025 104 1092) 9 104 10214 104); 1244 1041» 10234 10414 
Western Electric Ist 5s___.1922, gy 100 | 993,100 | 9912100 | 997, 100!2}/100 100%8|100!g 10012) 100'1s 10012|1001g 100!.| 99 1001:/100 100':1100 100 | 99% 997 
Westinghouse E & M 7s__.3931 195 1075s) 10512 10613) 10514 107! | 106 10712)/106!e 108 (106 10710! 10634 10810110758 109 | 10712 108%, loz" 108 110612 1073. |106%4 10712 
Wilson & Co Ist s f 6s____- 1941 93 9514) 9412 96 | 95 961;) 9512100 | 9512100 | 96's 99 | 97le 993-| 991,102! |101 102%] 9953102 | 99 1003. | 997% 16115 
10-year conv s f 6s_____. 1928) 941; 87! ‘ $4 &87%:| 85 90 | SGHle 925s} GDlile 957s! 903g 94 917g 93%) 9234 DBle| 95%4 10its 95 99! 93's Q71;| 9214 Q9B8le 
a eae 1931 | 9419 Q6le| D5le 973, | 97 107!2)/10312106 |101!2105 |102 105 [105 10710)19534110 |[104%, 107 [10212106 {10112 1043; 
Winchester Arms 7'48s_...1941) = | jf... : oe sae Joe. Cle lee ee 22 e-}102 ©10312)10234 104 [10212104 [10012 10234) 100% 102 
| | | | 
Atlantic Ref 5s . 1937;  _—s«s—___ |... Le. Z a = Loe} ee 6----1100 100!g 100 10012) 9819 100'!s|100 100!2| 973g 997s} 9734 99 | 9D QO% 
DE <ostnbenseencsae 1931 10314 1045s| 1034 105 102: 'g 10412)103'2105 |10312 104 (10314 104) [141g 1412/1035), 109° wns once 
Barnsdali Corp 8% A 193L eos oo ... .--.|105%g 10712'104 108 (103 107 102 108 (103 104 (|10412106 (105 106 | 997, 105!le} 99 1038 
sans — TE Te _..,107 108 /105 1071210212 1041, _._. 102 103%4)10512 106 |105 106!'2/10112 10514) 101% luz 
Humble Oil 5}: 1932; PCE POSE eo capers wot 100 10012 i PW. sesct ME Miilikas«o acecieeen éate 
Invincible Oil Ss. ieeesencdn fam 26 | 8614 90 7) | 96 gsi 95!g 98%) 96 9834) 97 Gx G43, Y7 96 102'4] Ya°sllUO [110 LIO Jee-- cpce 
Marland Oi! s f 8s ser A j 
(with warrants)._______1931 99 95 | 99) 99) | 983, 993g) 991g 106 [105 11112)112 126 1118 196 1118190129) [199 122 [1128194 [119 ) «114 110814, 113 
I 96 9912, 99 9915] 983, 993, 991g 106 105 Ll lle. 101 106 '101 10444) 943, 96%.|10210 104le 10312 104!s/101 105 |10212 103 
7%s plain____ ns PE eke Sang Mie: Rou Sak _...|111 120144,108 11612)110 110 {111 111 j|111!2124 ae decdibeen aba 
Mexican Petrol of Del 8s__ _ 1936 99 101s; 9912103 j|101)4 104 1103) 2 105 ple 105 ) 10714 (107 108 Les. LO7*}10L 102 110538 LO71e/1L05!2 1LOSt21 105 1071. | 10514 1097 
Pan-Am Pet & T Ist lien 7s 1930 9416 G&le Q5lo — | 97 98 | 9712100 | 9912 101's/101 103 10012 102!:| 945,100 {101 102 |1LOL 10%12/102 1621; |102 103% 
Pierce Oil 8s______..__-.-~. 1931 199 100)4| 9812100!s| 9512100 | 982,100 | 9914 102!s) 99 102 Q8i, 99le} 945g 100 | 96!2 99 | 9612 109 94 96%) 95 99 
Prod & Ref 8s (with war'nts)'3L) 993, 191%) 99 100 100 102 |101 1081e}10635 1125%%/112 115 1082 11412] 108» Pro! dti2 123 [116 120%)117 120 {117 123 
Sinclair Cons Oil conv 748 '25 98 1092's) 9958 192 (10158 104 | 10348 105% 1104 1063:'1037, 105 |104 1045 s| 10312 10 47s 10453 10612)102%s 110% }1027g 103 |---- ---- 
RP 2 gner eens 1937 | 9812 1003+} 99 10112) 9734 997) 981, 9 M4) 98 1090 [LO0)%% 102 [10012 102!:] 997% 1007 |100 10112 
Sinciair Crude Oil 56s 4940) | | | 9910 993-| 99 993, 9S YF! ds] 983g 9 983g 99' | GSig QOlo QRlg 99 O7 O55,! 977g 10018 
Standard Oil Ca! 10-yr 7s__1931 951, 197! 10514 10612! 105!2 10634;106 107 (10412107 .104!e $e In Slo ‘ale 10514 1N6% 1105 19614.105 106' 1'941¢ 106 =10514 1081g 
Tidewater Oil 10-yr 6)28__1931 [99  103!s 101 10214| 10034 162!2!10112 103 |10124103 | 1013. 103':|103 10435 10314 104, 103. 104 102's 10412] 10212 10314 10212 10314 
MINING | | | | 
Alaska gold deb 6s A______ 1925 9 10 | 9 114} Glo 12%) 9 11 9 9 | 9 9 9 leo} 8 9io, 9 10 Slo Sle 7 
Conv deb 6s, Series B__-1926 7 5 6 7'2| 87 10%; 9 9 914 94) 6 9 | 6 6 6 6 714 Zig) Slo =O%s| Fle 9 5ig 7 
Am Smelt & Refg Ist A 5s_1947 S6le &Y 8710 RGle} Slo BI) SGle Q2le| Dilo Q3le| Olio 933) Dil, 94 9334 96 G4le 95%) 933g 95>) O1 G4) 914g 93% 
Braden Cop M coli trust 68.1931, 930° «955. 95 962. 953, 965 O534 QQ9le;| GSle QIle! Q7le YR7s 9678 100's| G8le 99%) OSle 1004) 99 100 Gs a9 965g 993g 
Cerro de Pasco Cop conv $s1931 11/21, 114 110 LiZle 111 115 (113%) L5i2| 114% 124t2 11612 123t2/ 11712 12)'2 11912 128 121t2 129 119 125!e|117i2 124 (12312 137 
Chile Copper cony 7s. 1923 99 102 (10019103 |100 1017 LOI! 19310}/192 1O07Ie 19438 107 lo, 14 5g 105 10410105 {105 FIL [105 LLPs|1O5'e 1 tie, 110 118% 
Coll trust & conv 6s____1932 R4 SRle! $5 873s! R43, S6ix) S57 9144! 9G G2 893, Oils) GO% O3 92's Q5's| Dble G62 | 9314 95 G3lo 97!e 9S 9658 
Granby Con M, S & P Ist 681925 R7 7 &7 & we KY G{) | RG } Gf) G9 | ar = 
Conv deben 8s 1925 861, 87 SO $7 6| «87 44 90) Gs 97 102 98 1191's) 9S 99le 9S 100 97 99 | ao “109 | q? Gs 92Zl4 97 
Magma Copper 7s 1932 eee oe oe a La Deep Rie a ae ee Ie ‘113 117%4)10912 11412 Lille 1% 
Tennessee Copper Ist 6s__1925 Glo Y47e) 99 99 GQRle G87 97 QR!0/100 109 98 100 160 109 |100) 109 |100's 1luZ2 | WO LUD YSle QG9lo 
US Sm, R & M cony 6s____1926 : 97 97%%| 97 102 9924 103%) 10014 10312/1L00!2 102 101 1O2t2)101 102)? (190 101 100 102 
| | 
COAL, IRON & STEEL BONDS | | | | | 
Beth Steel Ist ext sf 5s____1926 495), 96 945, 96 95 9738) 9434100 981, 99is| 973, 993g! 983g DIle) 9B BPle! 9I'1 LDDs) 932 1LOID!2| DS7g 993g) 9884 993g 
Ist & refund 5s Series A_1942 g9:. 9315 92 92 9) 93 | 93 O84) 94 B7l4) D1le O5le! 94 109 eos, 97) | Ds W's) 95 OSs) 9D BOly) 92 DGle2 
Purchase money 5s____. 1936 x6) S&8le! 88 8&9 S7lo 90 | 9Olg G4le! Glle 94 g9 92 K9% Q2le O13, 93 V3 4 | 93 GAlel OF 95 92's Q3le 
TAG0 ehbudetetouhoneee 1945 7 4 | “| 981g 99 93 99 | 98lx 985) 90% 1011 |100%s 1 Lie 99 1035! O8le 99%) DSlg 99 
Brier Hill Steel 5'4s. 1942 : Rent Rona = 2 i. ene 91 100g 94 975g 
Cah C MCo Ist gu a 1922 ee: uals poe 100 luo | | fvoew seen 
Col Fuel & I Co gen Oy 1943 x» 8314; 83 85 | R4lo &5 Qhle &R 893, 9] G9) 91355 VO Gils) CO Yi q (2 | Qi7g G2le| RO OL I_- rer 
Col Indus Ist coll tr 5s gu_1934 7; 72 7114 72 | 7114 737s! 7412 78%3| 7733 79 | 75!2 78 | 77% 79!2| 77 81 ( S2 | 78!\4 8034) 75 79 | 765g 78 
Consol Coal Md 40-yr 5s___ 1950 | 86 89 | 86 88 | 87144 89 | 87lo 88%; 87 88 | 87% 99 | §9 92 | Yi% 92 1) 92%) 8634 9014) 875g 885g 
Donner Steel 7s__________ 1942 | | peg 9&8 Ole| ©R Q8ls| 94 O35] 934, 9534) SR7%g G2 | 89 92 
Elk Horn Coal 6s_________ 1925 |10214 10214) 981, OS8ls) 9612 9512] $77, 977 | 9712 102% 
Illinois Steel deb 4'4s____ 1940 | R814 8934, 88 92 | 90 93 | 91 92 190 991 90 92 | £0% 9310) 92 93 | Glle 93's, 90 92'2| BOlg 92% 
Indiana Steel Ist 5s_____ss 1952) x6lo 90 | 98 9915) 98 100';; 991,161 | 993g 100 | 9912100%|100 101! »| 10s 101 ol $1925 )100 104 | ODVlelDtis|100 102 
Lackaw Steel Ist cony 5s. _1923) 933, 99 | 98le 99 GR5g 993+) QRI, 9! ¥34 | 993,100 | 99's 100 9978 LO): | S9le 94 |100 100 9975 1100's! 99’ 100 | 99% 100 
Ist cons 5s, Series A____ 1950 go 85 827, 86 R310 86 | 84 89 | 88 927s) 88 BO'«| BSle GI | BB Dils| D2'e G4 89'; 94 | R9lo Yite| BO9le O1ly 
Midvale St & Ord conv s f 5s 36) 83 = 85!:| 843g 87le| 86 87 | 86le 90 | 891, 923;| 88 Olle] 88 90 | 88% OI':| 834s G94) 883%, YO | BS BO] 88 90 
National Tube Ist 5s_____- 1952) 9453 967s| 9653 98 | 97 99 | 981,100 | 9854 9974; 991, 100 | 99% 1LO0'2) 99le 1014 |L00% LOL |100 LOL'2) 991g 1OL {10014 101%, 
Gate Seecl Ga... ..........- 1941; _i‘ié#§™sC#| O96 19 99 | 96% 99 | 98 103 (10112103 |100 102!2|100 101 99'o 1012 1100's 191 [i000 Lite 98 100'e| G8lg YOl4 
eee ee en ee ee ee .---| 93 951g) 95 96%).... ....| 92 94%) 92 94 
Pleasant Valley Coal 5s___1928 | ae ee i | 80 80 IL. : 2 & he «mks 
Pocahontas Cons Coll Ist 5s 57, 89 90 | 91 91 | 90% 91 |___- | 8612 8644) _- 87 QD91l4) 8714 92 =< e<e , 92%, 94% 
Republic Iron & St s f 5s_ 00s) -¢ 90 93!2| 927%, 9512} 90 941s; 93 94 | 93l2 97 | 94l2 D5lo| 924, 95 | 925g 95!2) 95 98 ¥ 94 94%) 91 93 9lig 9434 
Rogers-Brown 7s________ 1942)_ we = | | O79 100 | AT 97° | Ble O77 | OF ASte| OH 7 | D4% DKle 9%7e 5 | 93 QBlg 
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TELEGRAPH & TELEPHONE _ rat 
Adams Express coll tr ¢ 48.1948 1 75 7648) 
Am Tel & Tel coll trust 48.1929 5&6 $9lol S73, 8% R7 7g | 10'4 9194) BOlg DLs) SB 
Convertible 4s 1936 , 254) ly 9 94) S612 86%) 55! 
20-year convertible 448.1933 95% 98 | ly 12% | 100 10212) 100 
30-year coll trust 5s 1946 4s 9915] 36 
7-year convertible 6s 1925 Bi L14 = 115%) 113 
Bell Telep of Pa 7s Series A 1945 | 2) 107'2 1085/8) 107! 
Central Dist Tel Ist 5s 1943 985g 993, 
Chicago Telephone Ist 5s_1923 98 12} 99° 99 | 
Commercial Cable Ist 2 43.2397 7 734 hig 7 r Hy r 414 
Cumberland T & T Ist 5s__ 1937 9312 94! | 
Mich State Telep Ist 20-yr 5s ‘24 95 934) 
New Eng Tel & Tel 58s_____1952 
N Y Tel Ist & gens f4%8__1939 
30-year debenture 6s 1949 
Refunding 6s. 1941 
Northwest Bell 7s Series A_194! 
Pacific Tel & Tel Ist 5s___ _1947 
5s 1952 
Southern Bell Ist 5s 1941 93 
West Union coll tr curr 58.1938 91%, | 921, 
Fund & real est 4'4s @.._1950 &h&lo | G23, 
15-year 64s gold - 1936 10612 10778!107'4 
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97° mK | 
95 





()) | : 

LO4 el lf 
LOZ 

45105 


LO7¢? 
95 | G3le 


9234 944, 
106 |105 106 
105 |104!g 105'2) 

ig 190712}106'4 107 

96 96 98 


RRs Q] lo! 3Ule 
101%, 10312) 102'4 
10178 103'2)102'4 
107 10%44)1061e 
Q17, 95 | 931» 


G] 
19344) 
10% 
1082 
95) 


Ot} ‘ 
()3%, 


= 


103%4 105 

1057 107 

G4 97 '4 
Qllie GA4le 
93'g 947s 
99\g 9958) 
99% 9210) 
109'g 110 


O6le 
94 





j O21 
2 "6 
94 
1 ° 
110712 109 


| O3%n 96 
97%| 9512 100 
G2 | 91 94% 
2 109 110!¢ 


G14, GY5le 
| O95 
BO4 3, 4 


1]O7le 


Ghlo 
Of 
93 


Gy 
94), 
Qh 


10% 


9512! DS's 
Gs 


fe )° 




















LO91\e 














a ee 








COUR 


SE OF PRICES OF GOVERNMENT SECURITIES 


{Compiled from sales made at the New York Stock Exchange.]} 








LAberty 





Jan. 
Opening 
High. 
Low . 
Closinz. 

Feb. 
Opening 
High. 
Low . 
Closing 
March 
Opening 
High. 
Low . 
Closing. 

April 
Opening 
High -- 
Low . 
Closing. 

May 


Opening| 


High. 
Low _. 
Closing. 
June 
Opening 
High-_- 
Low ._. 
Closing.| 
July 
Ope ning 
High -- 
Low _. 


Closing. | 


Aug. 
Opening) 
High -- 


Low Seca 


Closing. 
Sept. 


Opening) 


High___ 
Low __. 
Closing. 


Opening 


High- 

Low . 

Closing. 
Nov. 


Opening) 


High --_- 
Low __. 
Closing. 
Dec. 
Opening 
High 
Low _. 
Closing 














95.00 
98 OO 
94.84 
95.30 
95.26 
97 .46 
95.10 
97 .08 


97.08 | 


98 .40 


96.52 | 


98 .30 


98 .34 | 


100.06 


98.28 | 
99.40 


99.48 | 
100.06 
99.08 | 


100.00 


100.00 | 


100.30 
99 .62 


100.08 | 


100.08 | 
101.16 | 
100.06 | 
101.06 | 


100.16 | 
26 | 
100.06 | 
100.586 | 


101 


100.78 | 
101.68 | 
100.66 | 
100.66 | 


100.70 | 


101.60 


100.42 } 
100.52 | 


100.58 
101 38 
100 .02 
100.08 


100.14 


LOL.O4 | 
100.14 | 
LOt.Ooo 5 





lsi 4s, 


. 1932-47 


96.40 
98 .80 
96 .40 
96 .00 


96 .40 
97 .30 
96.04 


97.20 | 


97.04 | 
99.10 | 
04 | 
90 |. 


97 
98 


9 
99.70 
99 O04 
99. 


99 
99 
99 
100 


96 


99 
100 
99 


.20 


100.24 | 
101.68 | 


100.00 


100.04 | 


101.18 
101.28 


100.00 | 
100.56 


100.40 | 
100.80 | 


98.84 


100.00 | 
99.90 | 


100.00 
98 .00 
98 .00 


98.60 | 


70 | 


34 | 
62 | 


56 | 


00 | 
86 | 


80 | 
100.04 | 


1s 14%s, 
1932-47 


97 .06 
98 .30 
96.18 
96 .40 


96.34 


97.50 | 


96 .02 


97.20 | 


97.34 | 


98.80 
97 .O2 
98.54 


98.88 | 
100.08 

98.66 | 
99 .64 | 


99.62 | 
100.04 | 
99.62 | 
100.00 | 
99.96 | 
100.36 | 
99.88 | 
100.22 | 


100.24 | 


101.78 


100.16 | 
101.40 | 


101.36 | 
50 | 
100.44 | 
100.44 


101. 


100.44 

100.92 | 
100.00 | 
99.98 | 


100.02 | 
100.24 | 
97.96 | 
98.44 | 


98.40 | 


99.40 


98.04 | 
98.82 | 


QS 
99.20 
98.30 
99 08 


50 | 


| 


4165, 
1932— 


—- — 


96.82 
99.10 
96 52 
96 .06 


.60 
50 
00 
.90 


YS 
98 
98 
96 


00 | 
20 
50 
50 | 


99 
99 
98. 
YS. 


99. 
100.10 | 
99.50 

100.00 | 


50 


100. 
100.16 
100.04 


100.10 | 


100.00 | 
101.50 

100 
101. 


101 
102 
100 
101 


00 


102 
102. 
101 
101. 


100 
100 
100 


68 


100.60 | 


101.00 
100.50 | 


100.50 | 


190.°0 

100.50 | 
100.00 | 
100.00 | 


190.00 
LOU.00 
99 OO 
99 OO 


16 | 


00 | 
50 | 


.50 


88 | 
00 | 


00 | 
00 | 
OO | 
50 | 


68 | 


68 | 
100.68 | 





Loan. 


2d 48 
- 1927 


94. 
97.84 
95.80 
95.86 


40 


96. 
97 
95 
06 


24 
00 
88 
82 | 


97 .OO0 
98.74 
96 .86 
98.74 


98.42 
99.66 
98 .66 
99.40 


99.40 

99.90 | 
99.26 | 
100.00 | 


99.86 | 
100.06 | 
99.80 

100.06 | 
99.96 | 
80 | 
96 

50 | 


AOD | 
Oz 
10 
.20 


J.18 | 
28 
9.50 
SO 


24 | 
08 | 
86 | 
86 


100 
97 
97 


98 .32 
98.90 
97 .40 
97.60 | 


9s 46 
98.54 
YS.04 | 
O98. .28 | 


COUPON BONDS. 


8.16 
95.80 
95.88 


).06 
7 .O8 


95 
906 
97 
G8 


96. 
95. 


98 
99 


YS. 
99. 


99. 
100 
99 
99 


99. 
100 
99 
100 


100 
101 


100. 
100. 


100.5 


100 
LOO 
100 


100. 


42 
.9U 


00 
80 


90 


70 | 


66 | 
84 | 
56 


50 


58 | 
00 
42 | 
98 


98 | 


14 
90 


06 | 


O04 
50 
20 


o6 | 


66 


O4 
O04 | 


100.72 
99.7: 


99. 


99. 
100. 


97 .§ 
98 .¢ 


98 .26 
99. 


97 
97 


Q7 
Gs 
7 
QS 


62 
.84 


Of} 
Hh 
40) 


A 
i? 


oz | 


, od 4%: 


192s. 


97 .6 
93.2 
96 .7 
97. 


97 
98 
97 


9S. 


Gs 


99 6 
97. 


100 


99 .56 
99 .56 


99 .; 


99.7 


99 
100 


99.72 
100. 


99. 


100.2! 


99 


100. 


100. 
1O1.S 
100. 


100.5: 


100.5 


100.7 
100.: 
20 | 


100 


100. 
100. 


49 
99 


99 


100. 
98. 


8 


44 


ath 4) 
i 13 


97 
Gs 


96. 


97 


95. 


Ui 


—_ 
97 


98 


99 
100 
9S 
99 





ac, 


. Ss, 


33. 1922-2 i] 


.20 
20 
95. 
96. 


86 | 
18 | 


16 
60 
92 
24 | 


30 | 
99. 
97. 
90 


30 | 
28 | 


00 | 
00 — 
82 | 
82 | 


9.84 | 


O68 | 


9.70 | 





26 


72 | 


84 


82 
14 


36 | 


SO | 


98.72 | 


99, 
98 .: 
04 | 


YS 


& 
“Gs 
us 


ys 


4) 
Ys 
46 


Oem 


26 | 
26 | 


99 
97 
98 


GS 
WS 
YS 
OS 


O4 | 


.20 | 
30 | 
9 .92 
O00 


18 
86 





94 | 
44 | 
08 | 


14 
5 


14 | 


44 


100.04 
100.; 
100.0: 
100.2 


100. 
100.: 
100. 

100 .: 


100. 
100. 
100.: 
100.8: 


100.8: 
100.§ 
99.74 | 
100.62 | 


100.60 | 
100.82 | 
100.42 | 
100.64 | 
| 
100.62 | 
100.76 
100.46 | 
100.48 | 


100.46 | 
100.90 
100 .42 
100.88 





100.86 
100.96 
100.42 | 
100.68 


100. 
100.7! 
100.: 
100.4: 


100.48 | 
100.46 | 
100.14 
100.75 | 
| 
100.36 | 
100.44 
100.24 | 
100.26 | 
100.24 
100.50 | 
100.24 
too 34 


5 FOR THE YEAR 1922. 





——_ — —_— ——- 


V ictory Trea he 


4% 
947-82. 


— i — 








4s, 
1925. 


ae ee 


104 
104% 
104 
104% 


104% 
105% 
104% 
105% 


1 0.02 | 
100.14 | 


98 .90 


99.82 


99.84 | 
100.06 | 


99.16 


99.42 | 


99.42 
LOO.OS 


ag 12 


99 94 


Panama 


Canal 
38, 
1961. 


—- 


Consoli- 
dated 
23, 
1930. 





102% 
102 \4 
102% 
102% 


103% 
1034 
103% 
103% 


103% 
103% 
103% 
103% 


102 
102 
102 
102 


Panama Philtp’ne 


Canal 
38 


1961. 


REGISTERED BONDS. 


Islands 


4s, 
1914~-34. 











* First ‘Liberty Loan 


— 


(under the terms of the fourth foan. a 


second converted 














COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR THE YEAR 1922. 
1922. 











January | February 
Low High Low 


RAILROADS 


STOCKS March April | May 


Jun August | September | 
High Low High Low High Low High Low High 


| July October | November | December 
Low High Low Htgh Low 


High Low High Low High Low High 





| | 
10 | 10 2073| 16 197 1612 1612, 14 18 |15 17 |15 24 | 20 23 | 2ily 21%, 
30 | 32 5114, 4212 50l2) 44 471g, 381g 4614 387g 4273 43 52 | 40 50l2) 41 467% 
9814) 96 981s) 971g 102 | 9910112 | 9714100 | 99!4 102% 10012105 |10212108!2 102 107% 
85lg 8734 91%| 90 9153) 89ig 9154) 893g D1l2 Ollz 95lz 91's 95\4, 92 93lz 
1 2 5lg} 27g 453| 3 53g, 3 3%! 3 37g! 21g 3lgi 18% 2te 
| 88le 95 103 (100 105'4/101 10512 104 111121084119 (116 1247 11712 12434 
3634 41 4910 45lg 5lle 45l2 5034) 483g 5853| 563g 6014, 53 59 | 48 567% 
6112) 601g 61% 62 6614, 65 66 | 62 65 
| 9312 94 
3484) 213, 2612| 223g 27 | 14le 2514 
23's, 19 2234) 1914 2212 12 
60 | 59 66 72 
95 


| 101g 
106, 27%, 30g) 
Atchison Topeka & S Fe___100) 913,100 | 
Preferred | 100; 845g 8Silg 
Atlanta Birmingham & Atl. 100, 34 = Le) 
Atlantic Coast Line 100) 8 903 
Baltimore & Ohio 3538 | 
Preferred 
Bangor & Aroostook, pref 
Brooklyn Rapid Transit__ 
Certificates of deposit 
Buffalo Rochester & Pitts_-_ 100) 50 
Preferred . 10 
Buffalo & Susq vtcextd___ 
Preferred vy t c extd 


10 
291e 
954 
851s 
l 
871s 
3378 


15 15 
31 42 
98le 104le 
897, 93 
lig 2% 
105%°3 119 
385g 525s 
6234 

94 

1844 


15 15 
| 32 39 
9934 10242 
 89le Q92l4 
13g 2 
110141154 
407, 44 
571s 
94 
1414 
12! 
oom 


Preferred 


108 
914 
53 


834 53 
753 | 201g 247, 
| 63 














* No par value. 
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192:2—Continued. 



























































STOCKS | January February | March April | May | Jun July | August | September | October | November | December 
Low High Low High Low High Low High\Low High Low High Low High Low High Low High Low High Low High Low High 
Canada Southern_-_-___-__-_- Dihénss dbsttanee sbeblesden inetiende sinel ae a4 _.| 53 53 | 5llg 511g) 531g 5312 53 5614; 52-54 - 
Canadian Pacific_________. 160 119) 125le 1 215 14012 134 13814 136% 145 (138 143le 1347s 1397 | 13814 143145140 15153 142 15014 14212 1493413810 1461) 1393, 14534 
Central of New Jersey____- 100 189 190 186 192 184 184 184 185 (184 188 (184 186 (185 197 |190 195 (19314 209%, 20219 245 209 230 (215 235 
——— eee bp uteewns 100, 54 5734, 55°58 bitin 58le 63's 62!g 6614, 64 6912) 62'4 68%s| 6612 7314) 7144 79 | 7Ol4 773s ia + 641¢ 75% 65 71% 
ig ts ~~ eee ew em em ee eee eH Hl ee ee — aoeaea <—<ihen OQ00608eeaee enaee Se _ ~~ * a sana 7g 7 
PUOENNNOE occdddceccccces awh saitineii eubiii,atia ous@hache waitlenae lewd , duetanii: dintie ~~~" | 10412 1047 10412 109% 10a 104% 100 To 
Chicago & Alton_________.- 100 1% 5 23g 4/s; 4 7 | Gly Dlg) Tle 1234) Oly 113g) 9%, 1158; 2l4 1214; 3 5ig) Jig 2 215} 134 23, 
ee 100, 3)g 61g) 414 87g! Sig 14lg; 1414 1934, 15 2078) 1512 2014) 17 1914, 4 19%g| 43g 63g 4l2 5 | 334 419! Big 38% 
Chicago & Ilis RR (mew)__.100 1210 14!2 12'4 17 163g 255g 225g 367s! 3212 397g! 343g 3710 33le 378 | 35 4334) 34 41 | 36 4112 24 38 | 26 31%, 
i seaaraeee 100 32 3412 311g 3612) 3612 447g) 425s 59 | 54%, 59 | 5O0le 551g| 501g 5614) 55 6412) 561g 6214! 58 6314| 51 6034) 54 5 8le 
Chicago Great Western.___160 55g, 6%, 57g 7!s| 653 8le) 75g 958, 8 1034) 734 973) 8 9l4; Ziq Qlg} 41g 77g) 434 7 4 534; 33, 5 
Preferred ______._____.._.. 100 14l5 1612 15 1834, 1612 20% 1914 23!2 20 242; 1914 23 | 20 221g) 16%g 2314; 1l!g 191g) 12 15%, 8 1234) 7 10% 
Chicago Miiw & St Paul____100 17'4 1910 18 247g/ Zilo 24lg, 23!g 2934; 2414 2914) 24 2773, 26 2934, 2912 365s) 303g 35!4 2614 =" 215g 3014) 20 257g 
Preferred __.__._...-... 106 29 33 + % 387g' 355g 38!2 375g 47 | 4114 457s) 38 4310, 411g 473g! 46's 55 | 47 55%4) 4214 | 3314 4655 313g 387, 
Chicago & North West____- 100 59 651s; 6214 6914: 67 7214) 70%, 767s) 7314 768s; 7114 763g) 74l2 7912! 76% 92 | 88%, 951g) S7lo 93: 7812 9012) 76 84lg 
Preferred __._....-- .100 100 103 104 * 10934 109!2 11114 108 112!2 109 113 1127 115141114 115 {114 125 (121 125 (122 124 120 124 (112 12310 
Chicago Rock Island & Pac_300) 303; 32%, 31 4233, 3814 417s 4014 4814) 4214 467! 3819 451g) 42% 4534! 4312 4634) 4212 50 | 387s 4534) 31 415g! 305g 337 
7% preferred._.......... 100 831, 885s) 85%, 94 91 93lo, 93 97 9434 98 921g Q98lo| 933g 9712} 961g 98 | 97 105 96 101 9214 9914) 9] 971o 
% preferred__........-- 100, 701, 7414; 713, 8014 784 80 | 79 837% 80!4 84 | 78 8453) 7912 83 | 83 8612) 861g 95 | 89 93 | 825g 907s] S014 88le 
Chic St Paul Minn & Om__.100 51 54 | 52 56 | 55%, 63 | 61lo 65 | 62 68le) 631, 65le) 65 6933! 6634 Sl | 8L 90 | Sll2 87 | 72 821g) 7O 75 
Preferred __.____._ st _.109 : ._| 83 84 | 84 90!2, 89° Q8le 96% 987g) 96 G8l4, 97 103 | 97 Y99 |106 107 {100 106 101 10212) 9919 10235 
CCC & St Louis_________- 100, 54 56 | 54 57!2 56%, 65l2 62 66 | 6412 70 | 67 74 | 73 78 | 77 79%) 77 80l2) 78 80 | 78l2 78l2| 76 76 
Preferred __ eee 100, 7233 7712, 77 8214 Slig 89 | 87 90 | 87l2 89 | 87le 92 | 91 = Y97ig) 9614 100 94 9912) 97 100!2)-.-- sHleske kane 
Cleve & Pitts guar________- Eanes <geel GEO Geicaue «<peeloens ingtn aneuicgae ehahodem «names --| 7ilg 71lg).... --.- -on=| - 
Colorado & Southern_____.100 38 40 | 38 45l2 441g 4812 45l2 53l2 4714 51 | 43 4934) 451g 4834) 47 5012, 4712 52 | 46 501g) 417, 4719| 40% 45 
First preferred. ______. _.100| 55 5610) 5712 587g 581g 60'g! 6034 Gllo GL 6234) 6lig 6254 61 6112} 61% 62%, 61lly 64 | 62 62% panty 6154) 5 59 
Second preferred_______. 100 49 49 50 54 54 54 56 [( 2 aes aes 55 | 58 59 58 59’s' 58 59 — 56 56 
Delaware & Hudson_______100 1063s 110s 10712113 11014118'2 117) 122!2 12010126 (11914123 |12012127 {125 130° 12813 14112129 138%, 115 132 11212 1231s 
Delaware Lack & Western... 50 111441195; 108 116 11310 116%, 11414 116%, 115 129!20 121%, 125%4) 126 130%g,12914 1342 13012137 (1382'4 143 (12714137 |124 1351 
Detroit Mack__________._._._. Dn ss. snntlanee saddled = «ah cue émbalocone énmosicliak’- cae ee eee 50 50 |- » sesaleece vesil iP age Oe 
Detroit United Ry. _...100)_... ____|___. --_-| S57l2 665s! 63 63 __..|.... ....| 66 66 66 68 | 68lo GS8leq) 7Oly 7Ol4'.--- ----}- LL 
Duluth South Shore & Atl. 300, 225, 25s 3 3°g 2g 438, 4 6 4io 584) 414 534) 4144 5 | 4 4°, 3 334; 253 33g 27g 33g) 23%, 3 
Preferred __________.- _.100 334 4lo, 45g Sle 6 8 Sig 10!2 87g 1014; 814 10 j---. ----| 8 8 7 8 47g 654) 42 oH 4lo 472 
I ee 100 7 1033) Sle lll, 10 12 llle 143, 125, 1834) 133g 171g: 151g 18 | 16%, 18% 14 175g| 13%g 1653 91g 1412) Q5g 11 
First preferred os Be en eae 109 llig 16 | 1248 18l2 1534 1914) 184% 25 207, 27%4) 21 2514! 225, 2634; 25 28leo 23 2714) 20'4 253g 12 2154) 1334 153, 
Second preferred____ _100; 7g 16 834 lle 10!le 127g, 1244 167g 14129 204) 15 18 | 1834 187g) 183g 20!g 15%, 1834; 16!2 192 11% 164) 101g 1134 
Great Northern, preferred. 100, 70\, 7 | 7212 765g 71!g 803g! 7134 76l2 73!le 785s| 74lo 812g 763, 8414) R214 955g 8873 95lo| S834 95%, 78l4 9212) 73 84 
Iron Ore Properties______'00 31%, 327,, 31%3 3612, 34!s 37 36 4559, 38l4 417g) 38 4214, 383g 407s) 39%, 42%8, 38%g 41% | 33!2 40l4, 25!g 353g) 297, 31le 
Gulf Mobile & Nor stk ctfs_16@) 5 6 | §5le 10 83, 1173, 93, 17%) 1412 19 | 14 19 | 16 18l4} 14%, 1612) 15!2 17 | 14lo 1644) 14 17 12 = 
Preferred _. - _....100 16 1744, 18%, 23 23 27's! 27 39 35 40 | 36le 3874; 3814 41 | 38 Allo 41 47 | 42 47 42 47 4172 
Illinois Central. ; _..100 97!0102!12) 97! > 103 100 103 = 101241097. 103 in 1031s 10714 105 109 | 107% 113 (110) 115%4)111%4 115% 105 11278|1067s 1i3le 
RR Securities Series A__. a 61 61 - « 61 1 67 _| 671g 6973) 7O 70°8° 69le 72 ra Par 
6°, Preferred, Series A___100 « waenatinoan Hmvdlanes ae ee 104" 109 |1083g 11119/11053 113% 111 11512 11312 116 11153 115 ‘|112tp 114% 
Illinois Centrai rights_____. . ey es Se 34 lg Nee ee S Bemis ee tee 
Leased Line stock______._. 71 71 ook —— locce . wines waives ewhiitiun 4 75 75 | 74 7619) 7553 79 7414 75\ 74 76 
Interboro Consol ytc____- *| 1 25g! 214 Sle Qig 33g, 25g 5 2 33g, 13g 21g) ly Ile) lg Las; Lily Les) 4 lle, lg Lig Ig 3g 
Preferred 100, 3le 6lg 953 Gly 934 FT 12% 414 8lo Bly 5 3lg 334] 3lg Sig) Bla 419) 34 4 34 Lig 3g 34 
Interborough Rapid Transit ane amnatteinean usndetme sun éstislinecnte <nmemin ten _.--|---- ----| 2814 2910; 28!l4 3214) 28i2 30l2e| 23 30 IS =25%4) 1734 20le 
Int & Great North Ry wi__100____  __ sme otiitblenwn * >. ensele : 23le 2453 23 2412, 23 24%) 22 2412, 16l4 24 217g, 24le 
Iowa Central. _....106 oe 6 6 6 83, 7 11 9 10 10 13345 91g Qlg| QYlo Qlo| Gle 9 | 4 410} 414, 6 414, Aly 
Kansas City Southern____. 100 22!g 237,| 22!, 27 24 265g) 253g 3014, 26 2834) 231g 2734; 245g 63, 2434 2733 23 26 203g 2453) 17 21%) 181g 20 
Preferred - 100) 5234 551g) 533g 54%, 54 5714) 541g 5912) 57 59 | 55%, 5778! 56 58 | 56% 5! p4ig 5833) 56!2 5S | 52!4 561g) 521, 54 
Keokuk & Des Moines 100 es dueelesce casel G8 © i, Tiel ee: Oe. dened oe © tckee <aathoces. senateen® pees 
Lake Erie & Western .100 12 14 10 1378! 13 18 16 20%) 1614 28 | 27 3978) 29% 34ig| 31 38 | 33 3712) 3llg 36 | 30 321g} 323, 371e 
Preferred = ‘ _..100, 28), 2944; 261g 31 27 3454; 3114 39 33 4534 441g 6214; 62 67 | 66 73 | 73 7624) 715 76 | 7Ol4 7213| 75 75 
Lehigh Valley_. _.- 50 565, 6023 5712 Glle S58le 61 59le 653g; 60!g 67%3, 6114 66%4) 6258 6612) 64 7053) 653g 72 | O6l2 Tlle 60% 65%s| 615g 707, 
Louisville & Nashville 100 108 11554 112 11498113 1161411514 121'o 117) 11934/117 122 {121 13612/131 139 {134 140144)137 144%3|124 137 1130 135 
Manhattan Ry guar stock__100 35 49!0 41 49!g 35's 43 49 54 4912 5573) 45 5033) 445 471o| 441g 58 D2 «= «66 515g 5512) 46 5412) 37 S52le 
Bewitebie Cbis........-«ccee eee Te Pe 5 oo itsatlnmed we aaa _ ..--| 44 461e) 441le 55le! 51!g 55le| 51 59 | 45 53 38 514 
Market Street Ry_________.100; 31g 352; 312 753) 63, 10%, 8 1014: 7l2 8 | Glo 75s 6 71g) 6 Slo; 7 83g) 6 Sig) 6 II 8l4 9 
a ia ae aii 100; 17 ISle| 18 3419, 27 46l0 31 5014, 35 39 32 3553) 32 34 | 33 38 4034 41 | 35g 411s) 33 45lo| 40 41 
Prior preferred_-_ 100) 35 41 | 3912 60 | 5312 6214) 57l2 65l2\ 6Olg 6434) 58 6412) 587g 6lle| 57 6512) 623, 69 | 66 70 | 657g 76 | 6614 70% 
Second preferred_______.100,) 55, 8 | 73 14 | 11 25 iS 32 20%, 2812} 21 24 | 15 2114) 17 23%) 20!g 2514! 18 2553! 18 2914] 22 26 
Michigan Central____. _..100 iy. i... ----|---. ----'148 148 |148 157 !160 165 {215 215 |---- --- 225 227 (235 245 (230 240 (238 330 
Minneap & St Louis (new)_.1060 5 6 5 Gio' Tle Illg, 934 1414 1134 141g) Qle 1314) 103, 1233) 814 1214; Sle 10'g) Tig 934) Say 8 55g 712 
Minneap St Paul & SS M__100 63 65!2) 65's 71°, 60's 70 | 59l2 6212, 597g 60% 55 59 | 57 64 | 64 71 | 69 75 | 65 7534 63 65%) 58 65 
 — ae _100) 897g 90 |____ - 8 BD ilcece «ee] BD 6H CU CR 2 | 83 87 | 85le 9412) 84 89 | 8Illy 87 | 80 85 
Leased line certifictaes__100|.... ____|__.. __. tee «ancl GE Giceses conn GE. GR: feeds “<apadeen« sane) Gee Se ie ...| 6712 6712| 65 65 
Missouri Kansas & Texas___100 3g 3g 5g 434) 41g Gg Glg 1212) 103%, 14 | 1012 134g) 1114 1214) 12 1319) 1234 1375) 101g 131g) 8 11 91g 1514 
TA 100, lilo 233; 2 5 | 5le 7 Zio 9 | Ille 141g) Llleg 1212) 1212 1212} 1312 14!le , beeelesee cows Jeece oo--lon-. cone 
Mo Kan & Texas (mew)____.- 106, 7le 8le Sig 1153) lll, 13l0 1 33g 1834; 17 1912; 1614 18%) 17 18lo; 175g 19%4) 17% 19 - +. 6c oa 441le| 1414 16 
REAPER 106, 2410 261g) 243, 3412, 32 347%| 34 435g) 38%, 43 | 355g 4114! 3834 415g) 40l2 4824; 43 48 ra 42°53 55°g|_... ----| 37 41% 
Mo Kan & Tex partic war | | | | 
Digest aesosoment paid.......).... ...-i.... ...-/....  ...-| 161g 28te| BOte BBlgi.... ~---]oc-- occcJeu-- <-e]-.-- «.-- Shines aiaiiad en aoa oe 
i deem wiaaliabiods “toutes 1614 2012) 21 28'4|_--- - ao waccleces wocelence eoceleces cecelecce once 
Second Assessment peid...-|.... nee eran at ee eee: Peete ae ee 6U6mLTlUC LCOU e eee eeee Moose. siileme: etme 
Preferred _______. eanilomae: inpeddiibimam sepediitionnd cvnalawie ‘wnwilimes sanil Me Eide: ‘eessiens tae “pines cole: des aie 
Third Assessment paid_____- ear ee ao aah nee wnnn|---- ----|---- ----| BO% B34] B2lg 341g) 3412 35 |---. ----|---- ----|]--- _— 
Mo Kan & Tex full paid______ Bera eee seer ot heeeinicwe Kauthiinn bet cee “hee | 34 «39g! _ ....| B87 4412! 31 391g 
Preferred new_____________. i 2 Sew oe w---|---- ----|---- ----]---- ----|--2- ----|---- - _.| 43 48 | 425g 555g!_... -.--| 3414 361, 
Piefer:ed ___.._._._..._._.. Pe. CRY wee ee Tee . ee oF ..-.| 2814 2814) 305g 32 35 38 |. Pe 5 35 uit” dabei 
Missouri Pacific tretfs.___ 10.' 16 17%;; 16 23%, 21 23le, 2214 254) 223g 24%, 1912 23%8| 21 2314; 221g 2433) 20!2 2348) 195g 22 | 155g 197) 15lo 177% 
Preferred tr ctfs________- 100) 4312 4673; 4414 54l2) 52 5534) 54 5934) 547 5812, 501g 5853! 5314 57 | 4773 61%3| 56 63%) 553s 6012) 40 56 | 41lg 45 
Morris & Essex_______ a ee FR. Reg: aig reas ae ee SRen 791g 7912) 77ig 79 |__.. Lee 
Nat Rys of Mex, Ist pref__..100|_--- ____|_.-_ -.--| lllg, 107%, 16 | 12! 15%| 1253 15t2|--.. -..-| 13 19 101g 10%) 10° 10 | 612 634) 614 73g 
Second preferred________ 100, 3 5lo|) 3% 4:1 83 61g 5 653) Sig 74) 453 7 4ie 5le) 43, 5 | 3g Sig] Sig 41g) 24g 35g) 25g Ble 
New Orl Tex & Mex vt c____100) 547 61 | 9714 6333, 61 6514, 63 69 | 65'4 69%, 63 70 | 65 69 | 66!2 73%; 70 827%; 76l2 83 = ry Slie 87%, 
NE ie Se Sa ee wtiviee ettcladse shawinane sadeloans sbedeee Nabdenes sink ‘ Mileane eahe 
New York Central_____. : --100 7234 75%4| 73%4 78le| 773, 887g 86lo 927s, 88 9214, 88 967%' 94 9834) 9614 100%.) 93%, 100 | 945g 1015s) 8914 997%) 9214 97% 
N Y Chicago & St Louis. 100) 5lig 567.| 55 6673\ 61% 66 | 63 68 | 67% 82 | 7l!2 79 | 73l2 77 | 78 Ql 8214 90 | 85 QYQY1l2e) SO 88l4) 8O0le2 86 
First preferred_____. 100 72 72 | 7312 80 |___..  ___.! 80 80 | 7710 80 | 91 961e 96 1001s 99 99 | 99 102 98 98 94 94 
Second preferred__ _.100 6144 62 | 62!2 72!2\ 68 69 | 67!4 75 | 73% 85 | 79 84le 1, 8378 83 91 | 88 93 | 89 93 | 8412 8954) 86 87 
New York & Harlem_______ 50). AD Recadeealin Pree -...1100 100 |.... ---- Deeost we ee | ee me pee 143 172 
New York Lack & Western_ 100 Ss Ree merge a, aan e : si oa — 100 102 |102 102 | 9914 9914 
New York New Hav & Hartf 100) 12!5 1614) 15%4 187s; 163g 214g; 20 291g) 27!4 35!l4 26le 33 29 3214) 30%g 38 | 28% 333g 285g 3273, 2014 30%) 2014 227% 
New York Ontario & West_100| 193, 2214) 20!2 227%) 2112 2412) 24 3012) 2612 2853) 2353 27% 25l2 27%4) 26 28%) 24 27%%) 2314 2614) 1912 241g, 187g 20%, 
Newp News & Hamp Ry, pref_.|...____ |... ____|_... .. | bende. jx Whee Bape ” . ama + oe Te. tee — 
Norfolk & Southern______. 100, 8% 1144! Ille 1319 13 203g 18°, 20!e! 17 191e' 17%, 2212, 1814 2lle 18 20 “15 1819 Be 534 16 | 13l2 16le 12. ‘16 
Norfolk & Western_______- 100, 9614 100!2 997, 1017s; 9914 10358 10234108 (105g 108% 104% 10814 10712 1147 112!e 1197s 116% 125!g 117%; 124% 11154 12114\1091e 11344 
Preferred __- .-.-.-.---100| 72 75 | 72!2 73 | 73 7312 7312 76 | 76 76 | 73!2 75 | 77 78 | 78 78%s| 79l2 79le 78 82 | 76le 8O | 7412 79 
Northern Pacific. ..100 7414 7S8!lg 765, Sl°s) 7414 S82!le 742, 784; 74!e 78's 7319 7714; 7412 79le 7753 GO%, 84 893g S214 SY”) 73'4 86 | 73 78%4 
Pennsyivania _______. 50); 331, 3453 335, 35's! 35 40 39%, 43 | 4019 4212 403, 4233: 42 477g 4534 4755) 4614 4914) 473, 4934) 451g 483) 457g 47 
Peoria & Fastern__________100) 10%, Llle Illle 12 1214 19%, 15 17 1213 1510 16 247} 21 24 | 22 26%) 19 23 19 + =21%4) 12!2 1712) 121g 151g 
Pere Marquette vt r_____.__.100 19 2] 1919 2734, 251, 30 285g 3114) 293, 347g 281, 34 3124 3434) 3314 405g! 3434 39%, 291g 38%) 28!2 3512! 313g 37%, 
Prior preferred yt r__ 100 63 6 6534 6953 69 71 | 71 76%) 74 78 | 75 + 78!s 7673 78 | 7712 82 | 79 80%) 7612 7912) 7312 78 | 7314 76 
Preferred vt r_________-. 1C0 50!g 5553 55 60 587, 63 63 6810 671, 691, 6614 6912, 67 71 68le 744g oe 7410 69 7419 63le 70 64le 69 
Pitts Cin Chic & St L 00 7 > Fe a AA coe ook Be Bel EE GEccce cacclcooe enesiaeves ee ee ---- 
Pitts Ft Way & Ch preferred100 1363; 136%, _. : Ve : ee eye ayo ee ae _.-.,141 141 |_- -..\128 139% 
Pitts & West Virginia_____- 00| 23 2514 23le 26le 25 30 | 287g 35le! 33 3652 3414 3914) 36)g 4114, 38%, 415g) 351g 4014) 3612 3912) 3212 3812) 32 35le2 
Preferred ______.._._._._._._.. 100| 76 78-2 76 7814) 78le 80 797g 90lo 88 90 &7lo 89lo\ 883g 90 | GYOl_ VOle, 91 92 91 94 ; 90 95 89 Y9Ol¢ 
Reading Company_______ 50) 7l'g 75 71%, 76%, 72le 7613° 74 8053| 76 827%) 7114 77 73042 «77 741, 803g! 75l2 83 | 7612 87)g| 73%, 835g) 754g Ble 
First preferred__________ 50; 4414 4814) 4453 47 | 43 444; 44 Hilo, 4414 57 4914 54 512g 53 52 53le 52 55 | 52 54's 49!4 5212) 50 ~ 5Als 
Second preferred_______. 50) 45 51% 481g 50le 457g 48 | 4612 481l0\ 46 59le 5Olg 5410) 513, 5312| 52 54 9219 5473 52 55 | 5O- S212, 5Olg 54 
Rutland RR, preferred_____ 100'___. , we a 25 41le 38%, 493g 40!4 5314) __-- | 45 52g 33 45!2 40 40'45 25 3l'4) 271g 3214 
St Lou & S F stk cts __. 10) 205g 2253 21lg 301g° 27 29%, 28le 313, 28lo 313g 25lg 295g 27 303g 287g 324g! 27 3L | 25% Sllg, 2014 2712; 2014 23% 
Preferred Series A_____._100) 367, 39 | 36 50 | 48le 511g 49 52 | 4810 52 4614 4914 4912 52 | 52 56 | 4514 56 | 48 O14 34%4 49 | 3612 4254 
St Louis Southwest_______- 100, 2033 2214; 211g 2914) 2612 297, 2835 3214] 2814 323g 25lg 303g) 2712 30% 30 36 | 285g 3433 29 3612 2812 367s, 2814 31% 
Preferred __________.__._. 100| 32%, 3514) 333, 4173, 40 4410 421, 48%! 46 50 $1 497, 445g 48%, 47% 52%, 4514 Slle2 47 97/8 Sd!4 59%) FAlg SS%sg 
Seaboard Air Lime_________ 100; 25g 312 2% 47| 4 534 53, 10 6 Slo Glo lg) 65g 773 Glog 81g) 6 714) Gly 74; 484) «(Gl2) 5 6Gle 
I 100, 41g Slo 55g Qlo 653 102g 93, 1434) 10 12%) Qlq 1234) 10% 131g 11%, 137g 10!g 1214; 93 1158 Zig 1012) 8 Qlg 
Southern Pacific Co______. 100 781g 827, 803, 867, 8310 S7le S86le 915g, S8le 9343 861g 907g) 89 9214) 90%, 957g) 9214 9S5le) G1l‘g Y6'4, 874g 9384) 853, BOI, 
Southern Railway____.___.100 17), 19 1710 2lle 20 231g 225g 25%, 223, 25le, Zlle 251g, 23%, 26 | 247g 285—' 2414 2712) 25%, 27!g) 2ilg 2512) 227g 25lg 
Preferred _____________. 100 46 50l2 4812 543, 52 54%) 53%, 593g 56 58le 521, 567g 5434 587g 574, 64%, 60% 6453) 60% 71 | 6Ols 6614) 6312 66 
Texas & Pacific. _.100 245g 28%, 271, 33 | 3014 341s 32 36 = 3 353g, 24 331g 2712 31 | 29%, 3412 2714 3212) 2512 30% 18% 275g) 19lg 227% 
Third Avenue___. 100, 14 207% 1810 2310 181, 215g 19%, 253g, 21l!o 2553) 20 24 | 20% 23!4 21% 2453, 20!2 24% 15 22le Idlg 2 14%, 17'4 
Tol Stl & Westr rec_ _100 13 16%, 17 Ste:'.... . ; 4 ei ert oleae pelesce ece|= ---= ---- - Pee tele eee eee 
Trust rects Ser B____- mee’ ; 18le 3014 2214 283, 2712 32%, 31%, 41 40 537g HI 70 a 61 73 | G7'2 75'2 64 G69 | 63 6714 
Pref trust rects Series B__- ‘ ..| 33 S8le 334%, 41%, 39% 46 14 «645 45 10%4, 4712 S72) .- . 5312 58%4, 56 62 54 S57le 52 58le 
Preferred t r receipts_. 100 23 30 20 dlls 7. ae — — » eoccleess coselcess cece - -- ----|---- ---- 
Twin City Rap Transit____160 34 3910: 34 40 39 441g 44 S50le 4712 53%, 55 Sta 52le 54 | 49% 60 | 57 6212 56 b2 o7l2 te 58 61%, 
OE are 100 — aoe a ae $41, 841, 83 &S ~~ , 85 88 |-- . . - 
Union Pacific.._._______._.. 160 125 1305, 12610135 (13010 1351, 133% 14014 135!, 14212 134 140 (139 144%, 14112 153 1463415424 144 152% 1367s 147 Og 13414 14114 
Preferred _________._.__..100 7114 741g, 73 74%, 72le 7334 72%, 7673 73%, 7573 75 7614) 74!2 76 751g 80 | 75%, 79% 7512 78% 7483 773g) 737g 757s 
United Rys Invest__.______ 100) 7i2 «9g, 8 10% 10 121g 114g 197% 15 17'g L1'4 155g 12 1312 13 «Isle 13t2 16 li°g 14% 11 15 10ig 1212 
Preferred _________...._.. 100 2014 2438, 223, 293;) 27 3334 29%, 3612 30 3358) 2514 32 27 28le 28lg 33l2 30l2 3314) 25l2 33 25 $1 | 25le 27% 
Wabash a Le 100 6 673, 6lg 8 714 10!'g 9%, 1114 10 14%) 10% 13%, 12 13%4 12!g 13% 11 13 1G =1258, ~Slg 10%) Sly Og 
Preferred A____.__._.._.. 100 19 207% 191g 25 2314 315g 30!4 345g 293, 3410; 275g 3212 3014 334g; 31%, 3512 30's 3412) 25!2 52%, 2212 308g 2253 255, 
Preferred B.__._._.___-- 100 12'4 1314 12% 16 | 151g 207%, 20 22 195g 24 | 205g 2212) 22 23 | 2212 24%) 20 23 19 22 171s 19 | 16l2 18 


| 
| 





* No par value. 
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STOCKS January | February March April May Jun July August | September, Ociober November December 
Low High Low High Low FAtgn . Low High Low High Low High bo High Low High Low High Low High Low High Low High 
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West Maryland _______—. 106 ! 9 ! 10 D4 te! % OD: 10's 12'2 10%: 1319 11! , 1244 
2nd preferred._.._....._._._..100) 1: 1410 3, #17 ply 3 ‘g 3 18'x 
West Pacific. __-. ....100 13%, 16% a, | 
Preferred ~ _..100 51% 54 5l5g 5! 
Wheel & Lake Erie___ ee 7'4 
Preferred . : 160 | 13% le 16 
Wisconsin Central. _____ 100 2: 281, 26 3018 


EXPRESS 2 
Adams ._.___. de 100 48 56 52 66 32 «6 \7 lle 6: jl1o 64% 645 8214' 76% 653, 8153 66 69% 
American __. -------100128 13612 12734139! 132 1 lg 126 §61373 : 136% 144 5 2162 135 ee aes 
United States 100 6% 6% 5 57g 53 j7 |g 53, j 7 lg 74g 8 7 3g 4} 7 73g 644 
or 6614 8314 8014 85 | 78le | 76 51 ! 7815 82 214 98% 88le QG4lo 88 92 


COAL & MINING | | | 

Alaska Gold Mines. 1 ‘ d 1 3 5 ‘ 

Alaska Juneau Gold Mine. 

American Zin: Ld & Sm!. 
Preferred . 


) ° 13 
21°; 2015 257% 20le 23 | 21le 27% 20% 27 | 22. 28le 
P ‘ “ ‘ , ay ‘ ' 9° = a 7. Fle I, le 
5p 2 2» 19% 2013 le 23 3g 2)lo 112 1 20. | 1512 17% 5 18! t 1612 
51g ! 551g 6412 60!g 6312 5712 62 | 55% 61 | 60 633 2 571g 6312 | | 
i Le 2, ’ ; 10% 1 Ifle ¢ 1 45 21 =3 2 15! ( 3! . i 1 
| 91g 24 | : 295% 7g, 2412 281g 20 2614) 18 231g, 1212 21! ig 1712 
r , ¢ ‘ ao  oo1 ‘ ">< ‘ oe ‘ < ‘ is » 
31 4 aa ‘ «J . ‘ “7+ . ‘ i ‘ “eo 


5g lo Ig 
153} 1 Ite 1 
2014; 13 184, 15 


- 56 } 4% 5478 48 
Anacaonda Copper 53%4| 45 523%, 47!2 


Batopilas Mining. _._ ___. 5 I Is M4 ; 34 78 og 4g; = Ig 3 l4 
Burns Brothers... ____- Ble 119! 5 1: ! 24 "130 126 134 |131%138 (128 3: 377% 13212 13834, 131 13814)12812142 {143!2 
Preferred We ¢ Q): G41o Y9'g Q5le Glo 981g) Q5ig Sais. dan ae 97: 99 10014, 100 102 |101 1034 /102', 
Prior pref . : ic : nS ers See ee : she é 114 114 | | .| 
New Class B ; | 3g 32m, : 37le $219 3! 42 | 3! 475s 41'4 f 42 bg 5 45°g 90 | 46l2 
Butte Copper & Zine aero 5 yl 54 5! Hl. 7? ilo lg le 4 68 738 ; 6s 
Butte o& Superior Min a - d Diele 927 yAsY 971 DAs 9 2172. RB. 3344 6 293 27le 317 , , 31: 29 le 3344 3014 
Callahan Zinc Lead. > 534| 5 7! 4 114g 7! 4) 7% 8% 8 3; 8lg 101g 7% 
Claumet & Arizona_______- 3012 5Rlo 6 58 601!2 57: 214) 5 6434) 6 661le 60 5g 5O12 6: 5914 63%, 5312 
Carson Hill Gold __._ | 33, 157% 12!2 163% 12% 15 $3, 15141 12) «12 | 11 jos-= on--| 9% 
Cerro de Pasco Copper____- 32%, 35% 327 3 36% 35l, 35 40% 3412 4012) 35!4 3! 3712 3g| 3454 4114) 35% +o 
Chile Copper ; a 5 ‘ 57 jlo Slo 4° 2518 { 234, 20% 2: 215 23 265, 23%, ‘ 
Chino Copper_____. | 2614 28% 25% 25 293, 2714 2919) ; 3234) : 333g 2812 3012 287 281g 315g) 24%, © 2312 
Colorado Fuel & Iron 2934 2: 2514 314% : 3333 307% 37 | 351g, 29 32 | 2912 3: 3134 36% 29 24l2 
Preferred _ aie. a Tk whee 72102 106 105 |. eh ee -<- --- -- 
De Beers Con Min _ : jie 16! 7 237g 2012 227, 205 2412! 20% 217 2334 20% 255% 21%%4 21 2314) 2214 ; 
Dome Mines Ltd (The) wt 5 | 24 2853 25 2734 27 293 301g, 28 3033 29% 39% 35 393g 36%, 44: slg 4054 
Elk Horn Coal Corp 4 16lg 145 s 21 jg 2212 19 22% 23,20 217 34g «191g 2212) 18 2: 18!2 
Preferred _____ eer hae af oe ticks. aneslcaas send woo eave] OO OD lasco sacol Se4 OF 39 | 38l2 
Fed Mining & Smeit- , . 2 93, 14 | 12 1612 2 13 | 1 51, 15% ll ik 9 
Preferred __. : 35 403, 37!e - ; 467, 41le 5334 f 5s { § 5634, 54): 6254 54 | § 5Qlo 4334 
Gramby Cons M S & P | 2 3034 2712 2810 2612 2973 26 273%, 25!g 35 | 275g 34140 29 31 | 2953 32: 914 32%) 2518 23 
, 3 ’ 





Rights Ret ie aoe Dee --- ----|---- -- -=-- 
Greene Cananea eer. 2534 274, 2612 28° p34 3: 3044 345, 25 3412 30 30° 3034 3354)! 2512 3. 2454 
Homestake Mining _______1 5 5953 60 34 6 i} 9 75 3 | 69 71 | 69 | 73 | 70144 73 | 2 | 80 
Inspiration Con Copper__ 37% 3914 38!4 42% 39! 24g 3S 34) ¢ 45 | 39% 4: ! ‘ 427g 3254 ‘ 3212 
Island Creek Coal. ihe: «sitiveek sabslonen <a ccm eaeel cacslesce osne|scce --|---- =---)---- - : e---|---- -- 
Kennecott Copper. 2512 2973 267, 2! 275, : 2914 327, 31lo 395—| 325g 393g 3314 3714) 35'4 ¢ 33 38 | 31's 35% 30! 333, ; 
Miami Copper.________. i § 25%, : 2634 2819 2712 297, 28 31! 29 311g 2814 3014 2° 301, 3014 27 | 2: ‘ 264 
Magma Copper __. ; : —~ me a: ae ) | a eh eee Sree F 3534 3314 
McIntyre Por Mines _— , ig 2044 174g 19%). _ _ - aes ss 6UrhlUlU 
Nevada Cons Copper | 1319 5} 34 184g 16%, I! 19!g 16)s : jlo 175% 
Ontario Silver Mining | Sig 4% «Sle, 5 9: 53 8% «8712 «Qlg) 7 87g 7 738 | f 2 
Pittsburgh Coal we. «687 5914 325g 591g 653g 61 68 | 63 919| 6412 7Olg £ 25g! S712 Gll4 
Preferred _ _- ...100) 9% gy: 90\g 9: Q! 9: 93 9312 95le 9: 98 | 953, 967g 961,100 | $ 10012 995 10012 9915 
Pond Creek Coal_.______. 10 5 | 144 16% 15° I 7, 2314 19 2214) 2014 24%| 20!3 22%| 201g 225g 2214, 18% 21 | 17l2 19 19% 
Rand Mines Ltd 2: 1912 2214) ; 312; 2633 2312 2853 25 2912 27% 2912 291g 331g Sll2e 3612) 33 35!2 33! 351g, 33 
Ray Consolid Copper | 53g 1310 33, 15! 34 17 | 155g 19 | 19 | 16 j 165, 1: 165g, 13 = 15% 1313 
Seneca Copp Corp. 34 2. 107s 219 1141p 12%, 145 2 14!g ILlle L: 12\4 1212) 6 1012 ie | @ 
Shattuck Ariz Copper. a | 8 ‘ 7 5g ! U3g Sig Llle G5, 12 Qlo 3, 10's: . 1043 9l4 9 | § 
Tenn Copper & Chem _. | ¢ 3% «10 5 1210’ lllg 12% 125g 10) 97% IIIs 11 1014, 8 2) 9 
Utah Copper _. aa | og 65 60%, 6310 5534 63 68 | 63lo 6914) 6: 69 | 63 6 6 95, 7112) 1l4 68% 4; 61 
Va Iron Coal & Coke.______100 9412 50 ie 45 53 | 50 5934 56 | 48 3 55 «57 57 93 59I2. 5914) 53% 2 
Preferred _____ ee Ree ee | _.., 69 72g 71 72rz 72 | 71% 79 80 | 8: 83t2) 8144 85 | 81 82 
VARIOUS | | | | | | | | ; 
Advance Rumely_. | Sg Jilly 1434, 1310 2 193%, 161g 195g 2014: 171g 19 | 23 | 2 i li 1912) 1llg 141g 12!le 147% 
' Preferred | 315g 35l2 36 3834 387% 453, 50 | 4610 4834 48 50le 4812 49% 2 601g) £ | 06 | 4312 49 | 44%, 46! 
Air Reduction Inc. 45l2 5: 50 56 | 49 5714! 5310 56% 53. 55 | 517% 574 53 531g 583 56 | 66 | 53 62%) 56 6l1ls 
Ajax Rubber inc. 145g 163g 1412 175g 1614 1834, 1612 1819 1414 183 Qlo 16 | 125g lllg 163, 1314 16% 115g 141g I1!2 13% 
All American Cables | ‘110 #112 #110 110 (10812112 112 116 112 awe ake ---~| 112% 115 (116 1177 11812 119% 1167120 | 99 125 
Alliance Realty Seer Ao. et BPs Tees Seer : ee ae cece eo<- 
Allied Chem & Dye 53g 5953) 5712 5914 5612 65 | 635, 6953\ 6512 7233 66lg 72 | 6714 747g| 7133 87 791g 9154) 73%, 2 68!4 7934) 70!2 80%, 
Preferred _ 105 = 10212 1037 103 10914 106 106 (10713 1097, 108 110 10610 10934, 1077g 112 |111!411512, 96 1152109 114 (11014 113 
Allis-Chalmers Mfg 0 : 5 | 4319 4612 4753 46 52 | 4712 505g 4614 5O0l2 4814 56 | 52%, 59 | 531g 59% 4112 58% 38 45 | 4234 
Preferred 1 8612 92 | 9Ole 927% 94 | 9212100 | 975g 9914! 9412 98 | 96 9812) 9812100 100%104 | 94 103 | 96 | 96 
Amalgam Sug Ist preferred.100 66 66 __._ ____ ..--| 69 69 | 69% 71 |_._. ___.|..-- ---.| 74 74 |=. = , 
Amer Agric Chemical 100, 29% 34% 33 36 | 35 417% 3814 413g 373, 4034 375g 427% 36% 397% 36% 42 | : 4) 3 bSI2) 3338) 30 
Preferred _ 100| 56 5912 57 58lo 575g 7 6612 6812 64 687s) 64lg 68 | 63 6312 71 6 7214) 2 65 581g 
American Bank Note 58 64 | 6214 65 | 641; 2 77!2' 70 71 | 67 70 | 67 | 741g 7: 3 | 66 20'2) 77 
Preferred _. 52 5212 517g 5212 5: 5: 531g' 52 52 | 52 520 51 : | 5234 9: 3 | Of bq ae 55l2 
American Beet Sugar 31% 37!4 347, 37 3 | 42\e 38 47le 41le 49 44 29 457, 49 < 37- 
Preferred 100 61 64!2 67!l2 70'4 2 | me toe saaol ME Ue. lesee «2 80 ; 0 | 73°8 
American Bosch Magneto____*| 31'4 40% 33!l2 39’, 37le 49 43 48% 3810 463, 357% 4112 35l2 42%, 35 45 34 | 
Amer Brake Shoe & Fdry____*| 51 62% 57g 60% 58 637, 59 62!, 58le 63  60lg 65ls 7918 88le 7: 3’g) 68 
+ chesenechoce 100, 98'14109 =10144102!,4 101% 10: so 2 1027, 10444 105 1073s 108 108 10712108 103: ig 108'4 110 112 1L1l'2113 (110 1 
American Can 32'4 38! 3658 413g 39%, 48 46lo 50\4 453g 495g 4414 5134 46l2 61's 56lo 617g 5633 63% 57'4 7614) 673, 76le 
Preferred 93'4 975g 9512100 100!210478 102 10753 1041105 103 105 10514103 109 110, 1084110 (108’111'2 109 112 
American Car & shemaaide 141 147’g 144109152 149 1567, 154 164 156!2164!2 157!g 169 16134172!2168 169 (18214193 (17944201 (175 188 180 189 
Preferred -.___.- -~--100/115!2 113!4 11912 120'g 116!2119!2 117 119 11912 12012 118% 12112120 121 122 125° 121 125 (1217124 (1224 1261, 123 123 
American Chicle *| 7 Allg 7lp Qle 8% 121g lle 1334, 1ll'g 14 | Qle 12 le Il o 8g 9s 6° G%s § 7iz 54 Big 
Preferred 100) _. a‘ ais “ a ee ee te llg 2919 29le 23 , seen =| eb ail am 
193, 23!2° 23!g 2714 2412 27 | 245g 30l2 25 3012 2534 2714 ot 28le 2534 30 | 22% 27: 5l4 24'2 19!2 
4214 48lo 495, 56 5 5712 50 61 5334 60le 5: E 5ole §53le | a0 - o6!2) 33!2 48%, ;: 3914 
5lg 6lg Slg 6 | § 6lo 5lg Glg 5g 6 5ig «5 M4 614 8 , 5/g = 6338 612 
135g 15% 1453 16 | 145g 17% 1412 16%) 131g 15% 1312 14 434 12% 1434 10% 14% 10%3 12: +4 
61 i 6753 7178 673, 721g 6534 73 25g 6 > 741g 6733 74% 68's 74!2 G5l2 034 6614 
92 2 97lg 2103 111 (101 112 21s 1,107 122 (106 115!2 99!2 11. Sig 11l'e 
T4lo S82), Slle 79l4 | 80 Q2lo 5leo Q0lo 86 Yjle 5 91 947, SY 5le Qf RSlo 
4014 Sle ‘ 51, 2! 4234 495s 50% 411s : ‘ 33le 367, 28'4 38 25 3: 2453 30%, 
Amer La France Fire Eng__- ae 91 914 10) ; 2is| 11% 13le 1: 13!2 124 31,' 12l2 134% 12 ' ) lg 11% 
7% pref as ae F _ __| Q95le Q5le ees hae 913, 100 1014, 992101 99lp 99le 9 93 
American Linseed 32°3 31 34le 353g 3: : 8212 40lo 3: 403, 3: 357g 3334 3710 3458 3914 34 4212 28 3714 2 325g 
Preferred 56 5! 56 59 5s ; 9 | 537, 60 +4 6073 54 #56 5: 5658 55 5934 55le 6412 48 574 531g 
102 105 11114'107!g 11753 11119 11738 8 116% 111 121!g 11712 123% 12012 127%, 123 136% 11514 129% 119 129% 
112 5 113141154 115l4 : é 116 116%, 9 117 117 11743116 1: ba 130% 119 121!2121 1212 -, 122), 
American Malt & Grain— | | 
Stamped 2d preferred 1S . | , eed : ee: en oni --- aane 
American Metal ctfs *| ae ee weheeatx fb - | Slo 47 | 44: 52le 4614 5034 “44\4 491g 4634 5314 
Preferred | ae ae eae ; ere eee 1089 10844 113!4 109!2 112!2 108 11234 110'4 115102 
American Radiator | &: 895g) 83! 5le 99lo. 93 10314 | 9314 10314 103 1207 etn 12434 115 129 = Lillg 117!4 11212 120 
Preferred___.__- Pi ps mas ht Be a | .. 100 100 -- eo--/119 119 |.... ..-- 
American Safety Razor_____25, 3° a) 4ln 44 § Zig 8g 634 7345! 3g! 58 6144 712 6% 6%, 38’s 6% 7% «6653712 
Amer Ship & Commerce +) | 8lg 125g) 124 15: 2, 161g 2414 diy 2414) 18%, 2l!p 153g 193, 16', 2: 20!2 24!g° 19ig 231g 18% 21% 
Am Smel Sec Pre Ast 100 8715 | 8833 89le 90 G2!g 93 waste I 9: F 9514 97 9712100 (100 101% 
Preferred, Series B__________ Rone -' 101!2 101!2 





bo ! 


wm to 


Preferred 
_American Druggists Synd_. 
American Hide & Leather_. 
Preferred 


~ 
— = = 
te 


te te 


Preferred _ __. 
American International. 100! 38lg 


tocrty GQ 
or 


-_ 
id 





' ieee Sa 5. —_ 
American Smelt & Ref__---100) 43% 48 | 47% 47 54% 53 5912) 54% 6712 527% 60 6533 59 65% 55!2 64% 473, 595 51l2 5814 
Preferred 10C| 861g Dllzg 88le 91 | 9Oly B8lz\ 97 98l2! 9614 99 96% 083 C67g 99ig 971416212 100 10312 99% 10412) 9912 1037: 997x 
100 10912 114 (11814 138 122% 13712 130 1345 132 13634130 136% 133 363g 13612 146 (14378 159 (138 149% 135 149%, 14214 153 
100/---- -.-.|_.- | | 957g 941g D4lg\__ .| 9412 D5l2 __--|-e-- ----| 96 1007g/100% 100%). -- 
Am Steel Foundries - | 3034 335g! ‘ 275. | 


3619 401g! 37le 3934 35 B8le 35le 3! 375g 4210 41!2 46's 4112 457%, 4114 4553 367g 447g 
Preferred 100 961e | 937, § 9612 100 | 981g 100 9812100 | 9953100 | 9933103 104 106!l2 104! 108'4 104!2 10512 103. 105 
American Sugar Refining_. | lg 6834 6414 6934 68g 34' 71 7673| 7234 7973 741g S114! 78lg 823g 804 85%) 77'4 8514 75'4 82 | 65%, 77 737g 804s 
Preferred 100 943, 90 100 | 97!g 9934, 98 101 101 106 10434107 {105144107 (107 112 109! 110!2 105'4 110 | 10553 108'4 10614 108 
3534| 2314 297g] 271g 353g 321g 3612} 32 47 | 345g 4514) 37 40l2 3612 40%, 35's 4633, 33 41 | 2434 3412) 2612 3014 
71 | 52% 6014) 60 6212 65 ac 70 | 63 G68 | 6044 63 | 62!l2 -_ 67 70, 62°3 6514; 57!2 60's 57!2 59 
Le i _| _ Ye 3g 8 es | 
55 Bi. 54 = §438) ! } | 00% 64 | 60% 62 f 59 | 56%, 61 | 61 67!2 5 6433 60 62), 
| ee 112134 122%4'.._. .--- 
3/118 12814 1203g 1273g 121 1257g)12114 125 |1221g 1255s 
278 374 31g 37%| Big 453) 37g 41g)... --- 
100 ntgert 133 14212 13212 13935 137 van 13653 145l2 2 1473 16673 156 om 15215 167 |1465g 15812 15112 157 
106, 9612 1005s 99 1013, 100 10214 100g 10112/1007s 103 | 1005s 103 01% 105° 103 10412 1043410712 106 10838 105 108 (102 105 
100126 13134 12934 138'4/130 13553134 138 (13454 142l2 135!2 14114)13814 145 143 164 15112 165% 151 16334146 156% 149 15412 
Am Water Wks & El vytc_.100 6 8 | 7lg 812) 8 1213| 1llg 14 | Illg 13l2 an 15!2| 15 ATs 15 1914) 18l4 26 | 21% 2812) 27 3314) 27'4 28!2 
Ist preferred v t c 100| 67 764) 75 76 | 7634 80 | 80 84 | 80 80 | 86 8514 8973\ 885g 937g 8714 9144) 855g 90 | $532 893, 
Partic preferred v t c____100} 1714 2234! 2184 2312; 227g 31le| 2834 327%,| 2953 327s sole 39 | i | 3910 43 | 39 S54le 4712 5514| 47lo 54 | 4712 51 
Am Wholesale Corp pref__.106| 94 95 | 89 93 | 92 92 | 92 92 | 92° 92 | 92 92 | 86 901s| 87 8712! 88 88 
* No par value. 
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' ! 
| | | August | September October | November | December 
c uary | Februar, March April May | June July g 
— Low. ion Lew High Low High Low High Low High Low High\Low High Low High'Low High Low High Low High Low High 
ee : < 3, | : =: 5 34 9212 90383 9634) 951g 105 | 963g 1033g! BOlo 9912) 927, 977% 
American Woolen. ____..-. 100 7814 8444! 8012 8714) 851s pstl104 106121106 * 106% 180% 109 *|10714 108% 108 ° 10814! 10815 1101s 109% 103%| 90 » ee 10919 11114 
_ —| ee wemesggge 100 10212 105 ee ane te ae | 58 aru as 3) 29° 35 | 29 32 | 29 3314! 30% 5514) 29% 35 | 26 34 | 25. 29 
Am Writing Paper, pref____190 2215 291» 23! '2, 2 2412 28 | 6 , ’ "| 1610 1610 _ ares % ak 151g 15% 15lo 161g 
Art Metal Construction____- BG cance coe-| 10 AG fad guid \ahabae a Ee a oe a eet ‘i "| 10834 10834! i BA ae ae 
hwy ge Se = --22 eee~ --n-|---- ----]- Sle} ile 18 | ile  i8&| ite & | Ite Q@tei Ile 2 | 1% 2 | 138 1s) 1 1g 8g 
Assets Realization. _________ 10 ia 15s) ste alle | ate eit Fe sri a, mm, ii 58 52!e 55 | 547, 59141 57 62 | 5853 637,| 60 6814) 641g 70% 
Associated Dry Goods____- ses| 7a van 75. 7al 78. 81 | SOle Sstl Got, sai 7s es | sou & | 81 82°| 83 84% 83 86 | 82is 8414] 83 843, 
ay ne ee ~----------- oa 76 10%8 7634 hg : 771% 80 | 7919 8310 83 86 | 80 831;| 82 83le 8414 S5le 84lo 91 | 88 9112) 8773 8914; 8712 90 
Tt c_antweceee d és Ol¢ ; 2 le 227 Slg 119 (11512122 (11512 12834)111 119 |11310 1207 
Associated Oil_.__________- 100 99 10214 99g wee 102%, 10712 ~~ > ~~ ow * er o> os a -~ % a ly 234/134 2%! 153 219| 1% 244) Ip 2. 
Atlantic Fruit eee *| 2 3ie 258 3 ' » tint. 0 xt -.| 153 214] 184 214} 18 2ig| 11g tg! 419 134 
Ati Gro certifs of deposit......).... ----|-- -|- ‘ 3453\ 34 43l4\ 3410 417%| 30 391g) 2858 3312) 27% 33 | 21 32 | 22 25t4] 1953 25 
3g Blig 2514 28tg] 23l2 3133) 30 3453 34 4314) 3412 4175) id | 171s 2: 7 
6 pee 19° 23° 1612 21 | 16% 2219 2ile 24%) 2319 31%) 25% 30%) 24 2712) 214 24 | 17lz 23 | 18 224) 17% 20% 15 18 
Atlantic Petroleum. _______- Es aR a PCE ad FERRE PP yi 1006 100 1025 976 10251060 1210 1170 175|1240 1405 7117 1350 
Atlantic Refining____-____- 106/975 1020 21153 990 Mh tte Ker io ty 1158 118% 1190 1000 208s 115 11719 117 118 {1173118 /118 119 |119 11919 
a 1906113 115!2 11512 117 - 1127. 140 1130 130 |135 135 140 14712 14578 164 (152 160181155 155 
ee ees eecccceccees 100 ___- oEte: Speeyeaee hoki (aed 5 meh aihal 82 92 Ce) 5 8712] 90 9012. 947g 947s) 9014 94 | 87 87 
Die MOGNNCNOS.. .ccccccccecc: leeee om | phe ie 714 ; “171 lo| 1612 1719! 1653 1712| 17 2014) 15%, 18 | 15 171s 
Atlas Tack Corp.___________- *|16 16 | 13% 14 | 14 21%) 184 22 | 1814 32 7| Qots 33%] Dod, 201g) 26% 3o1z| 29% 403] 305 3714/2650 3 | dig dere 
Austin Nichols & Co________- *| 914 17 | 13l2 19%) = g5 | 82. 85 | 84. 898 8474 90 | 85 85 | 83lg 85l2| 85 91 | 83%, 87 | 8414 87 | B6Io 8g 
TEE aiedeneccoccnes 100, 68 80 | 75 3 ro 7 | 415 ro | 41g 4a 35 43, 3%, 33 3 3lo| 3 312} 3 419} 2 334; 23g, Bly 
Aube Setes Gasp... --.------ sel in” 1s | 13 1514] 14tg Ustel 14° 15ie| 12° a4iel 12” 14° | 101 ION. _-.-| 12 12 | 1itz 1533] 12 131g] 1214 
a 7) ‘ oe 071112 1 12230119 12919! 128g 140!1s/129 14234)1153413414/116 1405s 
Baldwin Locomotive. ....-100) 9312 9812 94% 109%/104 a 108° ois” 1091. 13 isite 11414 112% 114° 114 1141/1132 11514/115 118 |116%4 118 |11119 1161s 
pirreferred --.-..--------- 101s 10012 106 eel ao ae | aatg ba | 497 seul 43 a7 los’ 60 [do 627] 60° ore 67 Gt | 4s" ee [lan ae 
i MOS eos ceseocccons 4 ‘ 7; 201, | 1 06 Foeen ented. Se Ee ee) «6G Baebes wnbelecdi. chan 
Preferred ___________. j00| 8912 90 90 90" Sle tote! S7iz sotll 43% Biel Salt aotel Soy So%l Hive 38°] 357 eel 20% soul a8” Seul"a8” “Sn: 
——- Corp A-__-.-.---. 25 tH 20% 2014 24 21" 3114 2910 39 ‘| 3114 28 28lg 3772| 24 30% 23 2714) 26 31 z. ao ahs re an a. 
SPAR hccnaconensncene 4 é akicl 25 RE 5 ly 50 | 52 55%| 50 50 | 5 2 577| 4! 
Bayuk eal cee . oe ----|---- ----| 33 35Iz, 65 50 | 4345 | S6l2 seit Bord does ect er 
Tt teiinenccesces EES GREGISOST CRORERETS CousEeees MeaeTs Sere > 7" "139° (363,131. 34 3llg 3412) 38%, 455g) 3914 5134) 487, 533 
h Nut Packing awe eo ae ee 22 101 101 _ ; -___|101 101 _ pas 72 : acho spe oats ” “ . ae ---<-|--<-- SOBEL SS CESS CSS S29 46488080 C95 « 
Preferred --- == ae -_ we 3, 75 | 73 76 | 74 78!2| 70 777%| 69 7614| 593, 7112| 5810 63 
a ee ae neees aa eas ase +4 r+ 32% 75% 73 is ya's =. sy 78 +5 um 761, 80 | 6934 7934! 6914 78l2 +t my + ore 
ommon Class B__-_-_-___- o'2 "4 . 7 1 104 | 961s 10114 4 4 4 
Preferred... 100) 9112 92%, QYllz 93 | 907% he 92‘g 101 | 94 100 , 96 «8699 | 94% 98 hod — _ shell 987s 101 | 94 100 | 941 96 
Preferred, new __..-__....--- -=-- ----/---- -~- 7 410 112110992 111180114 121 13 11412113 1147%g|111 116 [111 11312/107 11212|10814 111% 
8% preferred_..____. _...100)104 109 10654 10812. 1067s 113 1112 113 ns “, 1134s 116% 113 ne le 10te 81, 103g) 7 Sle} 4 7 43, 5 
Booth Fisheries.._________ ae 4% Sig) Siz 9%) G4 Tig, 5% 7% ai ee Ge eG hice. cases cts, ale 
Ist preferred____________ ttl Radlett ed teed ead bea ya | int 14 1°19 1 (): 1 1014 1310) 12% 15 11 14 9 Ills} 9g 9 
British Empire Steel Ltd__100| 812 953 9 9% 7” a | a is 10% is | 69 14N a 73% 7274 75 | 74. 75 | 74 75141 67144 74 | 69 70 
aa, ~.-----" JOU! 211; 24% 22% 23 | 191s 21% 20 2914] 26 361g| 30 3641 30 31 | 30° 37 | 33t2 39 | 31 38141 26 Bite] 2411 2644 
eee 8 34 < 2 “leas | Qe 124! 5le 12: 1 
et + ani Edissa lac... 100/100 108 (103 103 |100!s 103 104%. eel a a eee 108 |107 110 |10958 12458/115l2 122 _—e a week ee _— sole 
tne tdeeldinhisinndwdann -2-= ~---|---- ----|---- -~-- . 1.11073 » 1109 112 lg 115 12112'11614122 |114 124%2/111 115 
Brooklyn Union Gas_____. 100/70 74 | 70 71's) 74 9712 932 103% 100 ponte es Yates” at M12 |! 110 122 115 sith sprig LE Wheres _— ae 
Di itipbreresnatecses aah ---- -|=2-= ~~~ —|- Pod be "ar Roa. 234 49 54lg| 511s 63 | 59 6478) 5914 62%] 55 627) 58 613s 
news whee Coasseenssececs = 420 (43!2) oo he ot o1t a 5 45 O1te| 91 9214 Oils 93° 9412 9712] 97 98% 3| 9712 99 * "le 98% = 
, .. Se =egpeeaeeee ---- ----| 90% 9. 7g) lo 53s} 27 3le| 3 Blg| le 3igl 2 Qe 4 2g 
ee ee Se See-....8e Se Sa oe oh ee St ee aoe 06% 9734 933 oi. 931 93%, 94 94 | 94 100!4| 96% 100 971, 101!2| 97° 991 
— —— Bidg pref_-_-_-_-_- ++ ra ae a asa 301 34 261s 31 * 26 2914 22 2715 18 2419| 1914 22lo| 191g 2119 18lo Qile| 15 as 712 18% 
Gt Eine mes ood es 2 d1'2) OV'2 90%) OZ oF | - 91 41. 3 3% 131g} 101g I1lg| 101g 115g! Sle 123) 7 8 654 4 
yy Rn Rh A | 68: 71 | GOs Z5le| 721s Zola 7512 BO% 77% BO | 7412 781s] 76% 70°| 79° 831s] BOl2 SGle| S2le Sse 70 s4iel sot BBt: 
Calif Pack Corp (th) --_._-_-- *| 6S 71 | G84 75le 4915 4°| 52% 58l9\ 5412 63! | 58 717:| 5614 65 | 56l3 66%) 6114 6612 50%4 6573, 46 59%) 55 7014 
Si roy wor 688........ tool Ba. By | 854 earl 88° 92 | 92° Bit] 95° 9714] 96 98Ie| O36 964 90° 94 | 95 8 | 92te 9714, 90 93 | 93 95 
Fe |; wos Coe , 2 “Rls , i 1,1 6 772\ 434 534; 3 4 3 4 
Case (J 1) Plow. «= ----- ~~ we 2) oe —~ * .  — "Sa ane 4314 35 39 | 30 34 | 2918 30% 
Case (J I) Thresh Mach __- ee ed be ed ee ed bl ol ae 8 |... ____| 8310 87 | 8614 9314! 91% 92 |__.. ____| 78 8712; 73 80 
Preferred ________ nee BR A i at. 83 dite| 38% 413. 7a rt 378, 4215| 3934 441g| 37 421g! 321, 3914| 20% 347% 
Central Leather__________- 100; 29%, 33%, 31% 3334 aaa ta 71 733 6S8lo 7433! 70 741g| E97 7414| 7034 7934 76! 82% 75 8053) 68l2 7733) 6512 71 
Preferred ........__..... 10€) 6333 6753 6512 673) 6712 3,| 41 457, 45 51 | 3412 4010/ 50 50 | 46 50%8| 4314 4912 40lo 471021 39 48 | 44 44 
Certain Teed yooduete.... -_o) s 37 soe ae | 38 4784) — © tial ok Sf Rage ® Daron Suge 
Ist preferred. ___ | & et -> Bo “nd ta le 711 3.. @2 77 | & 13,1 56%, 635 5812 6434) 585g 65 | 5712 627%! 6014 677% 
Chandler Motor Car________- | SN | BS ON aoe a bn, phn, + af ooh vate 6819 63% 74 8955 79 87141 75 843| 791, 86 
Cluett Peabody & Co. --te0| 3 oa | 52 G0le| 51 Bic! S2le 57 | 54 Son] 63° 59 | Bate 59 °| BBL 6814, 60 67l2 62 68 | 61 66 | 63 70% 
pees, Seawety & Co...... al a Sate! Sete On| O8 Q1lq, 9212 G2le 94 95 | 9644 100) 99le 9912/100'4 10012103 103/101, 102. | 9914 100 |102 10312 
i ‘ : 9 + : & . py a ant - vs al 5 2Q1e ‘ 
ennmenete  (""" ; 41 4534 4334 465 43 501g 48% 58% 55's 7214) 60 71%) 68's 7412) 6914 7412) 65'4 73!2 lee 8254 vin *: Lt > 
i i as is ln 100 a | , | 3,| 221 lo} 8632 94lo| 92 105%1103. 114%|105% 119 967,112 | 9912 10712 
Gasoamiee Soe &: Shactete. 000) 6B, Oot) 6) 77. | This Sete, 88: Sate) OF, Sat Clie Seis Soh OSte| SS 1eee 3g 3%} 2° Bul ots Bl 2 te ae 
Colum Graphophone Mfg.___*, 1 2% ly 2% By, aneel tat, aael tame tee 16% 21 | 161g 1819| 12t2 16%) 12 1414) 61g 1212) 8% 13 | 75, 914 
. eee 100) 653 125 5 12 | 7l4 18tz) 1314 2012 161g 1912) 16% | Recto 45% 50 | 48% 50 | 47 49% 4312 48 
= cues Saaee A pomaeoneede = # Seheleese eesateeas segetesen seneteace ae ae es a) oe _| 4434 4612 4614 4712! 35 35 | 30 30 
tt Miktatenteeesacessocns }---- - 16a wow ael? == . +7 re le  @S & 1 1. 3 14) 6612 733%) 64 7134! 671g 741: 
Computing-Tabulating-Rec _ 5514 70 | 65%, 705g) 65's 7234, 69%, 7934 635g 79 | 61 eal 6212 671g) 6614 76 2 6954 7 heats = 13% 155, 15Ie 1855 
Conley Tin Foil_____________- -| ~~ ~---|- caiesee Bao ane: 207% 273, 2910 30 3810 33 3733| 35 393, B33 411g! 35% 4234! 3212 40 | 347, 403, 
Consolidated Cigar__________ 21 301g) 1853 26 | 21% 2512) 26 30%g) 27% 2912) 3 =O1,| ° 5 1 le| 811 lo} 8lle 8714) B2le 84 
A eagle ageigaiaaagtig ico me | 64 | 47 60 484 58 | 55 63 | 62 (0 | 69 7212) a a1 31g rs | “a “1°” bensin _— ~~ sash bi So 
one a ‘Jac.........4] oe Ig = 2i4 lp 1 | 7| oa, , 12 ° M4 nll if 2 it a  . -—.. 
sO inh: osenen . é 5 : 5le ‘ 
Consolidated Gas, NY... ioc! $515 9412 90° 981, 9519 11112 10812 1187 + 1148; 120% 114g 123% 1143 ain a 8 ee ae lip 212 
Dict therosawanodse |---- ----|---- ---- | etd nei =| a5 _.-.|-.-- ----|---- ----| 591g 61%4| 577% 62% 
on “4 -~yr"r4 > . 7 - sees acto aghiaimck: eee AR BER 7 11312119 |118 120 |--- caccloces sa |- 22> —— 
™” t ow, Balt ___- -j---- --- : - Pa. Xd eet ead ae : “| 2 95 1 3 
pm ae Textile Corp__...___. * 1210 14345 12 131g) 1214 1414! 125g 155g) 124, 14%) Moe 14% 9 12 | 95g 1114) Qle —_ 95g , ; "| 105g iets Inca beta 
SE attic en mini | ---|-- 228 eee esavicees oe se 69 | 6212 71 | 66% 777%! 75 87 | 8412 92 | 853g 9910’ 903,10310103 1154 
Continental Can, Inc______ 100 453, 55% 52% 5612 55 63!2, 604 68 1038 a2 | 6212 71 | 66% 77 fee 109 ‘ is’ 115 J 110 L1L (106% 10714 
Preferred __...__.—_—s—i_i_iiwd__.. 160 10012 10012 100 104 103 104 |---. ---- 13%4 10354 - - - - dete hie ©). ‘yee TE! - on -. ....}10814 11214 
Continental Gas___.________. | a ms Zn 5 | 81 83lx| 8410 93%! ¢ |'90 92 | 92 9210) 91 93%, 
Continental Insurance _____ 25; 66 67 | 67 6914) 6812 6912 69 72 | 72 75 | 45 85 | BI re) eo bao - | |. _...| 10% 1153 
Continental Motors__________ ? Stee: Bee "4 7g 10834 | 1073 12012 1115 12034'1141g 1343412319 132 | 1253, 1337s 
Corn Products Refining._.100 911, 1031, 101), }Obn oo 10514 +t th ath The tthe +9 5iBle 1017 . 7 . 107% 120 119° 11916 11819 121 1120 122%4'1201g 122 
weetecres ..............- 100 111 L15le Ls so —— . 257 437, 41% 4 451o| 443g 5314 40!g 4912 4112 4812 463, 531g 463g 5012 447, 503g! 473, 54 
SE Ot, ocncctedecoeeas *, 31% stale 33% 3612 3414 « _ ° 95 973% .... _...| 94% Q5le 9634 10212 9853 10112 9814 100%! 99% 101 
ETRE: plete Fealesee caceleees eoceinase egeeieors | Ret: Bay 413 1 cr ae AR he 
a, See ! Posalonen 6 "; @A1.| 2hig 2F1,.. 2R are | — |e ‘ i228 3 30 32 | 27 3033: 29 29 
29-31: 341, 3414) 351g 351g' 35 35 . woee| 24 38 | | 
Ee BGO}.... -- 29 -31%4'---. --.-| 344 34l4' 3 1 lg) 6614 767%! 725g 9410) 9Ol, 961g!) 813g 28%e 745g 901g} 58l2 80 ) 60% 734% 
00) 5714 67!4 52%, 6334) 53% 58% 5614 66% 6412 771g) 6614 76% ee oo 1 “ 3, 9: 
Cipetiie Senet of Amocica...10e 80 S5io 80 82Io| 80 8534) 84% 91 | 911g 95 | 8912 9412 90 9312, 93 BIg 7, on] See 98 —e 95 | 87% 92 
ET. se == =~ =| “97% 19%, 1453 16% 15 1714 15!g 19 | 151g 1753! 131g 165g) 133g 155g) 1212 1514] 13 143] 13% 14% 
Cuba,Cane Sugar____________ a] anit 20st anit deat] ome coal 33° 37a a2 Bott 30° 38% 38% 41nl gain don a5” aonl seit aorl satu see 363, 407% 
a a 100) 15'4 24% tu ty 191> 263, 213 237, 20)! 257g 227, 271g' 22% 2673) 243, 28 | 2214 2714) 211g 24141 18 24 | 2314 265s 
Cuban-American Sugar-___- aay zene or | an ae | ace Gn | Gone oan ae ah | oe 921 897 91% 90% 95lg 94 98 | 97 99 | 961% 99 [100 10212 
tt ce ithivghenaons 100) 75's 8414 80 80 | 54 3, G0l0| 577e Gide 5S! 62% 43 4912 43% 4914 4714 543, 471g 53 | 2912 5012] 231g 34%) 2514 34 
eee ee 2 o-----aa) Soe Gee ar So) Hi $e] fi” Sa'| Fan ool iis Ten | 7514 7712\ 7312 75l2\ 7212 73l2| 7114 73te| 7112 72 
10, preferred._.__—_—s«—s| > 9 ) é a —— < ‘ 53 1 
Beers & ae Rowbens -atenhaee 100 100% 106 10212 107 |105 108% 10612 1075 3 10672 108% 105 108% 105 106 106 poe shi - sey oe aa — 
EG cece cee- - "se eeenloos —e ected Ma ee 121 12) 
Diamond Match__________-_ 100) _. 





E I duPont de Nem & Co___100 | 115 119 120 1 47 = aa lia: 4514143" 15634147 167 |147 169%|105 162% 
uron — eeccainaie? . ° i aba ee aks Jaa aaaabaer  decmenud 
































apes wie |... ....| 811g 82 | 80 843, 81 82h2 8212 86 | 8612 9012, 85 89 | 8412 87 | 84 8612 
Durham Hose Milis “B*._7750|-22. 2722/2222 2222} 20° 20 a5 25 | 30 28 |---. ----|---- ----| 31 31 | SL 3h | M338 |... ----1 BB 
+ -------------- 160/-... --..|---- ---.|---- ---.| SV dia ead piled tht bette! ehh Pre 

pane Baiok a Se 10€|}600 700 650 700 |669 730 a oa 163 775 [105 TB [---- -2-njon-- ---- Lome camataeiee «asi nee 

See wan eennen worn - ebeleaaa Vab ents a a a Fite (7014 7512 70 74%) ---. ---_|---- ---.|---- ----] 84 881s] 83% 9012 

er esesercerororeseces od “42 114 715 1561017 56 7314'- wm lame ee elm e ee lemme am mle ee el-- ne ---- 

Btectric Storage Battery... 160/125 144% 138 148 _ Sere ee witty 4012 48 | 42% 473'---- -_--| 46 53%) 53 “58Ig|---- 11) ba 8M 

A miaad 100! 2% 312 3 6 | 6 9 | 6lg Bly) 7 11 | 8tz Ills) 8 8% 8 9 | 7 O%| 27 36 °| 27° 273,| 25 301 

SSeS SSSRUISSsSs..--- 100| 22 22 | 23 25 | 25 3314) 2714 30%4) 2814 4112 35 4414) 36 3712) 35% 4114) 35 407%) 27 36 | 27 2734 ’ i 

Salaam aehasten-..- Dol1O4 +109 (104° 1071811071510 *|108% 1117110 "1128, 111-113 |110°118. |113 "1148¢\11419 116 “115 “11614 |116 “118iel117 119° 

ihipneeanoeceu ; S si 23 . 2 v0 244 

pirreterred -——-- so 100|104 109 104 1071210712110 (108% 111 aed shenctes tel 113 aed tall ~ & _—  ' 29 B13 my 2612 285 

~~ alle -—gyggenalaialaietataaatal © we rt TTT TTT) 20° 207115 201g) 17% 20%) 16 17%) 15 18%) 14 1912, 2) 1: tig} 1: 

Fairbanks nae pe Eowroes 25 | - 76io 8412 7653 83 "|" 771e 853s 7le S4% 7910 8714 7712 8634 8014 8344) 823, 9914) 9214107 | 923,102 87% 9635 89 947 

——— — alas ioe On: 99°| 92 95 | 92% 95 | 94 98 | 93 97 | 92% 957%! 03% 9575 04% 108 10012 107g, 981410412) 9612 9812 Fe 1Ofe 
Dt irk ecnewasecces 2 - = i | REI REC RN BAS oc beubinete sevelocen . oun 4 

Fifth Avenue Bus, wi_______-_ -- | | ONT: DRT Jetty -.. ---.|100!g 106%, 

Fisher Body Co ede: 35 75 85lg 82 85 | 847, 1083106 12712 114 122 |17% 119 108 tiv 110!g 113 (11212 124 11814 15012 140 165%, 175 218 

tapes Soe —_ -77100,10012 101 101 101 (103 103 103 104 106 106 /109 110 110 111 M11) 21d |... 7 9312 04% 110% 1 4 ot 

Fisher Bo ‘Ohio, pref._-100) 7612 8412 81% 8512) 83 96 | 9314 97% 95 9812 851210314 865s 89 | 86% 9112 91 9712) 94 951g) 92Iz 9512] 95% 9914 

Bee nets et Ee ---- ee) ee ial 19 13° 19% 17% 16% 10t| 17% 10m 14% 16ul 19% te | 18% 13's 12, 14%) 12, 14 | 10% 12%) 11% 13% 

dewey albey m aleieietebeetetete *| 1214 145, 13!g 15'q 15lg 2014) 1612 18% 1612 223| 2153 26% 20 2512, 20 23% 21% 2514| 21%, 2714| 18:2 22%] 16% 20% 

oo scene soes MD le eee conplceee cecploses «nenleges ehpcleees “egpdlagan ana os 

Gaston, Williams & Wigmore._* Ig =o lgi SB ‘ Is _|8 od ae : 6773, 59 6378 5912 63%| 60 65 | 6210 71 66 80 67 77%) 6412 72le 

ee ” meseenen Sane Ser. 8) 453, 5412 53 o8l2) 55 59%) 57% wall o7ts oe 96 99. 9612 97%) 9 9712 1025 — . yA 604) 37 7 wit 1031s 
© HSCS... ~~ ~~ -- een enews S00)---- - na,| RAle Ask "573, @4ial GOleo 67 | 591 7 68 | 64% 73% 6314 711g 58%, 7O0le 4 4 4 4 2 

53,| 561 | 57%, 6453! 6012 67 | 5914 667%) 57 4 | 

a oe erica 108 Ssle 103 * o1s 99 | 90 99 | 9715 10315 9415 104 | 91 105 '10112111 | 9812107 | 90 106 | 85 | 681 90 | 7314 82 








* No par value. zEx. dividend. 
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STOCKS | January | February M arch April May June July August September | October Norember December 
Low High Low High Low High Low High Low High Low High Low High Low High'Low High Low High Low High Low Htgh 
General Baking ee a a ee oe 102 127 ae meen 124 124 129 132 142 168 |766 175 
Preferred __. lid So eee - -j---. ----|106 106 (106 108 |..-. ....|107 108 |109 109 j..-. ..../109 112i 
General Cigar, Ine 100 6712 7312 67 69%, 65 71 «+68 3, 76%, 70 7612) 721, 78ig 74 78%, 75lg 3g 77 83 77120 Silo 76% 81 81 8334 
Debenture (7) pref_____. 94 10214 9712 99 99 10112 993, 1001, 9924102 991,102 (101 101% 7 r 10412106 (105 109 103 109 (10312105 
Preferred - 160). ... ty 610110 10119 1021, 102 105 (106 106 _ eet : 41041910410 ____ ___..107 110 (|10412 10412 
General Electric 136 1441, 1421; 15712 157 162 16614161 168 (167 182 ; 188 (17312186 5g (173 18112 17812 190 
Special w i ” | ; eS Se he as a lllg 12 % 12 101g 11's 105g 11% 
General Motors Corp____. 1 § i 3g 1034 3g 13%! 121g 15 | 13 15 | 1319 1514) 12% 1: 135g 15 31g 1514) 131g 1514) 13% 14% 
Preferred . 4 1234, 70%, 7: K() 7914 8: 8] 83le : 791le 843, 841g 86 : R5le' 83ie 85 S219 85 
Debenture Stock (6% . RI : (835 1734 793 5 79 &° BOle 84 R214) y é 84 $6 : 9614, Slise 94 R215 847s 
Debenture Stock (7%). lg & SO) Sliz D4 932 G4le Y! 955, QY3le 97 9324 96 G3le OY GS19 100 9310 99 | 95 Q98le 9612 D8le 
Gilliland Oil, 4! 5! 65 1: f 5: 5! f 547 . ioe j---- ----| 45 462 
Gimbel Brothers .___.______.__._\_.. ey Ae »- eee ee : _ -_ | BRlg 45 5g " BBilg 413g 38l1e 








~—_— oo -—_ 








Preferred - _ ; — ae ee cutee Pepe er eee. 95 y! lg 1024, 937, 98 957g 
' ow — aaaeee a3 — - 1034 1453! 93, 12 93; 

Goldwyn Pictures siicaieha , ma ; - Pe ae es oul Z Gle aS 61g 8le, Slo Gri... - 

Goodrich (B F) ira 3410 383g! 365e 3814) 371, 4114 384% 4214) 39! 47g! § : 403g 32ig 3710| 327g 3612) 3214 35le\ 28lo 347g! 30le 
Preferred . pe 419 8573, 82%, 86 { 9514 GOle 8 90%, 875 93,' 83%, 8 Sllo 86 | Slia 8614) 7912 84 | 8314 

Gray & Davis, Inc. : ; 74g 193 ye > Glo ly 197; 1, 93. { : » lllo 147g) Qle 13 8 11 1012 

Guantanamo Sugar __.___.. 73 Rio 1s 5g 2 il 9 13%, lo 13: 37g 1012 12% 10 2! 91g 11%! 10 
Preferred . ee ee ere © 7 i pied” sae a co 

Gulf States Steel certifs._.100 447% | lo| 6614 7712, 6712 764%, 70° bly 9! ‘8 | 68le 85le 764, 7g) | 863 86 | 84 947, 78 914% 703, 
First Preferred certifs._.100 __. s Q: Y: 95 96 Cees wale Of th : ee an _...| 98 100 100 100 (100 101 

Habirshaw Electric Cable____* 4, 7g «2g 5g 37 234 a, 23, é » 23 21 &% 86214 Ig 3 lip 219) Ilg 1% 

Hartman Corporation..____10€ &2 3 9610 944,10: 85 : 873, 8014, 835 827, 867g S114 9Ole 83 S6Hle $81 85 | 82%, 85 

Haskell & Barker Car. * j sail en ae | Se : , >, ae . =e : 

Hendee Manufacturing ..-.-100; li 7! Slo 15% 21) ¢ 25 | : Zhleo 21 2410 ; é‘ ‘ 2824) 19 2712 16 211s 1a 2012 

Houston Oil of Texas 100 lo! 7: Gl,|) 7: 7 ‘ 284 ly 833, lg 8! 34, 731g 813 892, 7Slo 914, Gli, 824%, 65 71% 

Hudson Motor Car___. * ; ; j 211: 2: Al oo oe ; 9 § 2016 23 20 217, 197g 2414° 23le 27le 

Hupp Motor Car__._. 10 7g 1414) 12%, 1! lo 167%| 1633 1934) 17% | 1 9 1g 191, ‘lg 233g! 2114 23 20 231g) 223%, 26 lg 

Hydraulic Steel_. Sle ji — f G% Ti, § Zion = Q3, ly 34 | § | 33 5: 4 5le 
Preferred . a 0 : . d 3: < 56 . 7 - ; ad ieubecge «oneal Se. 1 a 40 

Indiahoma Refining. - = 314 35g! 33, i,) 35 3! 45; 55g 41g 45g) 3: Alo 35; 3) SB! f ‘ 4 20 12 15%, 

Indian Refining_. ae } l4 Qi; le jle 34 10), q 4 * } 9! | 83, 6 67s 
Preferred . i lade os ee eM es aS a ieee cael _ ae nd Res , a aE | ee 

Ingersoll Rand..____________.-. ine ; joan wheat elect eledciital 4 gibt aphid inahiaml. css & 208 208 225 225 
Preferred - “—— : ee <1 ie ai i ee _.'|10312 104 |104 10414 

Internat Agricul Corp 106 bg = YI % 34 114%: 10 1. ! OF { Slo e 6lg Glo 5eg 74% 
Preferred . 106, 3: 3778 35le 425g) 38 be 397g; ¢ 3972! 3610 2! 3 3710 28le 3310, 284, 33le 

International Cement * 26 2912 29 383, 32 36 | 30le : 3010 3410 305g 3414) 31le 33te : 3434, 341g 3534 

Int Combust Engine * , lg 274s =e 26 213, 241, 2: 284 Z4le 22 2614 231g 2514 

International Harvester _.100 79% 8555 S15, 915 § G7 lo 953,105 | 99loe lo 993,105) 314 1157s 611 414 2Zlo' 981!2 107 8614 9815 
Preferred . 100 105%, 4 10512 1091 34 11014 ; B12 11215 1, 117 1, IL! 4 116% 118t2 1143 117 

Internat Mercantile Narine.100 135! 5le ] 48 4 3, 45 7? 2114 1 ‘ ; : 13 Slo acct 13*e 
Preferred . a 106 2\4 ‘ 

Internat Motor Truck. *; 25le < 261 4 
First preferred 100 69le 7 68 
Second preferred 100, ! hs 5Alo 

International Nickel. 25 Il, 72 i}! 

Preferred . 106 

International Paper... _.100 
Preferred . _..100 , R Cae ae 0: a : “a Se, 5 aa 2 Ro aS 1 
Preferred stamped__. 100 67) 2 6 910 Jf )8 5 i814) 671g 3g 667, 7 7 3g ‘ 1. fe { 7612 7Ole 

International Salt_. 140 ms » a er. is 16 fj f ze | 80 

Invincible Ojil__. a 7g «15% 344 f ly P le 15)ls 23 2: 

Iron Products_______. . *! 24 ‘ 2510 35 26 3272, 261g 344, 25 d4lo 2f 345g, S3llg 35% . 3444) + 50 42\¢ 53ig 3Sle 4410) 39% 
Preferr.d. _100 ee oe aera - Bos ek a APIS, TF ae ) a ee 

Island Oil & Trans vtc._..10 2%, 3 | 9 24; : og F 34 5 35 ° 7 of I Sg 14 

Jewel Tea _. 100 31; +, 95 4 2ilo 18%, 214, 20), 2216 41» 3 lo 21 195g 
Preferred _— 100, 35'2 52 | 4810 7 61le 63 i410 70 655% T3lo) 6 23, 68 7 lg 55 5S 5 | 6 Slo 6 65 G54 

Jones Bros Tea 106, 35!l2 3! 3410 ; 345 : 4312 405s 4334 5le 53: 2 54%: 47 51 | 5Ole 

Jones & Laughlin, Pref, w i_100 | race : - ok hea .. ~-.-|10712 10932 

Kansas & Guif Co___. 10| 6!l2 Tle 5le 7 7. 57 63, 47% 3? 5le 3,5 37% 37 a, | 253; Ilo 24 

Kayser & Co (Julius) 100 81 S14) 8 ' 93 £98 d 97 105 | ak Set Mee fe ee OL ee - ee ae ee oe 
New.__ ._. ee ‘eae lei, Geikeapheaiaatilinnits. ated . ...| 34 47le' : 5 | 44 485, 471, 4219 4773!_... __..| 401g 45 
First preferred (new) . _* ee a eT! ee 10319 103° 1061210114 103 105 105 103 3% 104 10212 104!2'__.. -.-.|102 104 

Kelly-Springfield Tire 4310) 361, 41 | 40% 467% 46 5lle 481g 53%, 4414 52 | 451, ! 4214 4610 3914 453g 3914 4510 391g 4414) 41Jg 49 
6% preferred -_ 2 7444 76 Se leanne ecnont ST oe 84 85 | 84 | ey | 83 86 $2 85 8] 81 | 8&1 8312 

% preferred. __ 100. 9012 943, 98 | 97le GSlg 997g 10214, 102 107344100 107 | 991210212 GSI, 2102 10412 100 103 | 984101 | 99 102Ie 

Kelsey Wheel, Inc_. 5 | 6 84 | 82 107 10112111 95 10410 95 101 | 95 100 | 9412 106%4' 93 10412 98 10312) 96 11512 
Preferred . 100! 90 lo { 5 95 | 95 106 |103 105 |. 100 100 | bate danke 9934 102 leeee eansia Bl Tet Bees. ean 

Keystone Tire & Rubber__. 16) L5le 18t2 15 55g 17 "8 15lo 19% 17%, wali “193%, 24%) 14 221g; 9 164,45 8 104g, 7 9 | G6!l2 8le) Sle 6% 75g 113%, 
Rights ’ a eee, Se i ' — oe x a > fas lg 

i 100 110 174 125 514 137. 1325s 143 137 144 137% 142. 133° 141 (133%, 14434 14412170 164!217712 170 189 (170 18919 1 17934 18412 
Preferred - ead 106 11014110 110 10614 10614;.... -....108 108 | _.-.-/109 109 |---.- lence cane (110% 110% 

Kress (S. H.) & Co 10 AS See CE? Aerts Ke ae f... ....j|105 105 | 11419 11419) 

Lackawanna Steel__.- 100) 4412 50 44 491lo| 45lg 5114) 5034 58 | 5719 Bl5g) 7 715) “7Ble 7934, 75le Slle 7614 8278 7714 85 75 82 | 753, 7 

Laclede Gas (St Louis) 48 | 47 5lle' 51 6410 GOl4, 67 | 65'4 8: S01. 7712 S9lo 87's G4lo 89 93% 864 YI 87 91le' 82 85 

Lee Rubber & Tire *| 263g 28341 27 2853 28 351g) 32 3444' 3212 3Ale! : 3375) 28 30345 26 2814 24%, 27 | 25 27le 2414 26Gle’ 2514 293, 

Liggett & Myers Tobacco_. 100158 163341 5314164 (158 165 (163,171 (165 17214:1673,172%/170 17634176 200 200 220 205 235 190 21912 21514 225 

100 |150 163% 155 170 |16014170 (163 170 (169 169 (172 176 176 191!2 209 220 215 215 |200 20014 209 220 
Preferred 11194109 21212 11212116 [112 114%2 112'4 115 |11512 117 '117¥g 118 (11512118 (11614122 |121 122 |122 123 |11512119 

Lima Locomotive Works__. f 10014) 913, 993g) 9412112 |10812115 (107 11778'105% | 111 | | 563, 653g 5734 63 | 52 60%) 544, 60 

— i ceaiesthsiieins Rte tirety deeded 10€| 93 10734) 9412100 (100 1101411014 115!2 11114117 111 5 1109 110%, 11014 12: 5's 126 ‘ soci fe 2212123 | 
ew - : 532 4 
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70% 86 | 70% 76 | 53!3 71%) 5412 60% 491g 


“ . ee Sen Se aa Sane : 54! 3le "6s . a 

Loews Incorporation___no par “105s 4 “1034 1414; 12 16le 14%, 1859' 15%, 175g) 14le 1614; 154 2035 19 333, 1819 2318. 175s 3013! 18 

Loft Incorporated. _mnopar| 9 1044; 10l2 114; 10 137g 1248 134) 12% 1414! 121g 13%! 12le 12 12%, 12!g 135, 1134 1314) ll!l2 13%) llle 1212 

Loose Wiles Biscuit Ctfs- 100 36 41%) 37 41 | 36!2 403%, 3912 5114) 44%, 5034) 42 4714) 43leo 44 44 607, 58 677% 497g G5le 4614 5634’ 5Ole 58lg 
First preferred 100, 97 9710 98 98 | 99 99 ee ee eo 101 103 102 102 104 104 |104 109 10: jlo 105le 
Second preferred a ape, eae 109%110 |109%115 110 110 |___- —— ee sAmmetethhds nee  /ae beaes 

Lorillard (P) 106 /147!4 151 148}, 1. 527 14712 153%3g 148 152%, 148 15939151 15812150 1641, 162 176 (166 160 176 1 58lg 165 ‘161g 17419 
Preferred 100109 110 108 113 (113 115 6112 113! 110 114 |__-~ -._.}115 115 (116 117 (117 120 (121 121 118 118 1157, 11912 

Mack Truck *| m Ne .---| 367, 491g 45!2 53 | 49% 573g,-... -.-.| 5412 58lg 55 617%! 5214 597g) 52!3 581g 531g 57% 
First preferred | wal .--- ----| 7953 86 | 85l2 | 867, 90 | ..--| 87 8912 881g 94% 8912 9414) 89 9314 91 9412 
Second preferred ar ee a | 73 7914; 78 | 8378). _ - _.| 8O0le 82%, 8: 8784, Slig S7!e 81 S419 82ig S85le 

Mackay Companies 79 | 80 2 8212 83% 9212) 89l2 93 | 9214 98 | 86 105 |100 107° | 9879105 | 98 102%, 101 109 (104 117 
Preferred a. 6214) 60l2 62le 61! 6312 6412) 64le lo' 9 | 65le 67 | 6 | 683g 69 | 68%, 69 | 68%, 70 | 687% 6914 

Macy hprget, Tyopdly : RE in Bate wet Upaae _.| 59 60 ) 6010 62 
AER a ee TAR MEST in ees Te . Ae Ee 110 Illll, 110g 112 

Mallinson (H R) & Co__no par “15 1934, 18 20 2 2234 1912 233! 193g 2373! 20% 3133: 31 37 | 3: | 315g 387 8 36°%4| 291g 33%g 32 
Preferred .........._.... 100 6214 — 754 84le) 83lq 8434) 90 | 90 93 f 92 9734) 92 9: 92 

Manati Sugar 5 52 | 4214 49 | 2| 431g 48345 45 501s) 8: 4519 2 44\s) 40 5 | 46 
Preferred . Pin & _.| 73\4 76 | 7: 7553 80 | 75 82 ¥ 841, & 814,' 79 | $2 

Manhattan Electrical Supp__*_. A te | _...| 547g 6934) 545 2, 445, 56 | 4414 54 531g 5 oat ae 587g; 43% 5 49 

Manhattan Shirt | 33%, 4144) 33% 4: 3% 7g' 383, 417s! ; 34le 39leo 35l2 36le| ; 431e ig 58384) 40 597, 441g 

Marland Oil | 2253 27 | 23 2473 2712) 251g 313g) ; 3733 37 46%,| 3d!g 4334, 36 4214 391g 411o\ 2912 41 | 29% ; 251g 

Marlin Rockwell____._-no par ---- wal 5l2 2633) 22 | 1933 24 | 16 1912) 14 18 | Sle 1: 1912 Isle) 13 3 | 98% 

Martin Parry Corp 9 ¢ | } ‘ | 26 294 27 321l9' 29% 35 | : 3614) 2934 3212) 2 32 2812 33%4) ; 3143) 25 28: 26 

Mathieson Alkali Works... 50 22 2512) : 3: 298, 343, 2 33 | 27!sg ; | 35le 4419, 42 48 ; ¢ 51, 5O!le jlo 507s) 4! 

Maxwell Motors— | | | 
Certificates stamp assented 114 . | —— © 
First Pref. stamped assented __. | coined Sle} __.- ana demineee eee oe eos —— 

Maxwell Motor W Va Cl A__ 100 48 51 | 4610 47\o 48 5834 58le 69 | 6 . : 7: 60le 68 | 54lg 61 5634 6012 5Sle 4114 49le 4214 5034 
Class B | 11l’7s 15% 11 13%4' 1144 2014 18 21%g 195g 25 214 257, 20l2 245, 18lg 207g 1748 2014 dle 19 1219 1512' 13%, 1614 

May Department Stores___. | 10914' 10584 1137g|110 118 (11619 121% 12: 278 111 11912 11412119 (119 131 126 138), 1: 146 (146 16814 26612174%, 
Preferred 2108 (106 106 (11014 1114411144115 ‘ _.1109 111%, 1llllellllel 116 us _.'11784 117% 

$4 115!14,1105g 12612125 128%, 119%, 13: ole : 13310 2041le 152 17815 16412 197 176 199101 235 _ 2 2 22819 226 322 
Preferred 851g 8Ole 85 | 83 S40) 88 | 2 90 93!2 96 | 9 98 97 99 | 98 1027s! 98 | 9814 108 

Mex Sed Oil | | 20 3412) I! 2433; 18!2 227s) 1: 2034 ; 2lie! 15%, 19 
Voting trust certificates___. ee ee aa 2 ae lg 2ll4! 16le 2019 201g; 143, 17% 

Middle States Oil 10) 5 1334 ‘117s 1334) 13 14g 13g 16— , 13'4 ‘1512 1: + “at. 3° 24g 14 | 124g lllg 124% 

} 2612 3233, 29 315g 2914 35 | 33 3834) 35le 4514! 30le 42 | 3: 38 | 33%, 36!2 30%, 36% . 327g! 261g 29% 
J 6914, 66 6912 65 67% 6614 72le f 685g 7 914 744g, 70% 71g 76% | 7214) 661g 687%, 
Preferred 1006'100'!s 101 (1035s 104 (1031210512 103 108 Ss S : odoetaen sehe egeuleee oe Seesche snan 

Montgomery Ward no par; 12!2 1514; 12 16 | 147g 1753) 167, 22%, ) ; 21! 195g 23 | 2012 223%, 

Moon Motor Car | 14!g 167s) 164g 193, 

Mother Lode Copper 934 1114] 10le 1214 

Mullins Body Corp | 25le : 3234! ; | 4, 13 17ig 22 | 1714 25 

Nash Motors | | 435 > 450 steal obuclee’ aa 70 625 
Preferred | | | Sines Br linn A 1Ol'e 10412 oe cee . ~~~ |108 108 

National Bank of Comm. “~j00!- et Sees Ae — | 26912 264 27: i ne ae S2le 283 =; 20° aes 304 

National Acme 50) 103g 13's! 107g 1214) 11 1612) 15le 2114! 18t2 20% 2¢ 18!g/ 1212 17 | 141g 16% 1253 1512) 912g 1 356) 1 13 

10012314137 (130 136 (135 140 (13334153 143 157 (14: 1 2 1 50. 144 151%; 149 59le 15 » 24s 3 26214) Able 270 

Preferred 100) 113!2119!2,119 120 (119 121 (118!4 121'4118'2121 118le 123 (122! 125 (123 12: 2: 2% 26 120 123 
New wi Inge: 5 a8 | oa aa ~cnel ae 355g 3914 
100 267g) 283, 41 | 3912 441!2° 39le 421s 421, 391g 43 41%, 47le 47 5412 56!2 6673 56 2 5: : | 61 G65lg 

_ Preferred | 79 | 7312 8012) 81 88 | 88 8s8 | 88 88 89 90 _ 94 Q94 | 95lg 99% 9214 100 YS ‘sg 101s 102 
National Conduit & Cable-__ lig Ilo) 13g 214; 13 Qloi 184 41g) 23 ‘ Qle 373 24 3 214 2% 1% 21i2 Ilg 2 2 1 15g 


* No par value. z Ex-dividend 


— 

~J 
+ 6 & 
ho d= @ 


“ry @,5 


ar et 
° 


Q- 


hy 


Ny 
= 


ns on be 


ope} 








JAN. 6 1923.] THE CHRONICLE . 47 








1922—Continued., 





| | ) 
STOCKS | January | February | March | April | May June July August | September| October | November | December 
_ {how High Low High; Low High Low High Low High|Low High\Low High\Low High|Low High\Low High Low High\Low High 


Nat Enam & Stamping 3034 3712, 3219 4334) 3314 3712) 35 43 385, 54 43 5534! 51 5753; 5412 59%,) 58 6333) 617. 6816) 6012 6810} 63% 6712 

Preferred | 82%, 91 | S81o 9012; 81 8834) oo $934) 883, 9334) 89lo 9214) 90 9434) 93le 95 9734105 |100%4 103 | 98 102 —— 

N | 9414 8814 92 | 88 917s| 9 9434; 92 9653) 90l2 9512) 941410312) 99 11014/10212109 (103 1147, 10910119 114 12914 
100/108 11215 111 113%4,)11012113 110 113 (10934 11014/1093g 112 {11114 112%4)111 115 |11414116 [1117117 |111 114%4)112 115 

100, 58 6212 57 6014) 5953 68 6712 80 74 #80 7312 7812) 75 82l9| 74lo 7934; 75 847s i ios, paleaals 

I foe ee | | | Gols eae piste Sa wees ----]---- ----| 4912 511g] 451g 4984] 4714 “491, 

New York Air Brake | a enwie _—— ie 4153 83 485g 24lo bie 2534 295g 

i ae a a ae aa ten 1g 14 lle i ae 

New York Dock 7 32: ; 3185! 295g 3534) 3310 40 | ; 4ADle| 34lg 3955 28 “Q1lg 27 

Preferred 7g 5 : 55 54 61 59 =643,4 2 : s 5914, 5514 60 5212 46 5l 


193, 2034) 17 21, : 2 2 1612; 15 15 | 15 12 14 
Niagara Falls Power, pref__100 —_— o 10% 3 i. “a 109 "i 109 


Nor Am (new stock) 50 | 5312 58 | 3g) 5712 68 77 98 lg 823 91 10614 
Preferred 2 431o| 41%, 4: 421g 44lo| 4: 7 4714) 4534 441, 451, 
| | 734; 658 71g 98, 2 2712| 2514 - 2; 2514 271g 
| en ae con. cone same . 
North American Oil! snes | Caeoleate <aeele olcaee. ateete eee « - am { 3.259) 
Nova Scotia Steel & Coal__100 | ‘ “2514 37 2 2 30 
Nunnally Co 97g | 128, 101g 10%, 12 9 S 2| ¢ ‘ | 11 
Ohio Body & Blower__-_no par 3le' 121s | 13 14 1154 105g 127.) ‘§ 2% | 6 6 534-734 
Ohio Fuel Supply_________. 25 | 4912) 47 4814 5O0le| 5: 5378 521g 59 62 62 
Okla Prod & Ref of Am ‘ 34 é 2: 234; 214 3g 7g «3 3g) : 21g 3 21g , 214; 1% Qig 
Orpheum Circuit alg; Li | 211s 2319) 217 23 | 1714 20%, 
Preferred 0 " | oe Renan amen | ---| 9312 9412 90 90 
126 125 14734, 131 143%4'129 14034) 136 143 2/130 134 /1321g 161 |147 160 7145 * 168%, 144 156 14219 1583, 
Preferred d 95 | 94 96 | 9613 961s, 95 96 | 9714 99 |. _...| 997g 997,103 103 -|102 1021! 10312104 (102 102 
Otis Steel 3g 12% Qle Ills) 934 125g) 121g 1612) 1312 1584 2 3%) 11 13 | 1013 +t “1019 ‘1134, 91g 121g| 6le 105s) 714 Oly 
| 45 45 | 55%, 667s! 61 65 219, 57 57 Sale 55 | 53 54 51 | 40 45l, 


















































-- | ceselecces cecele casclooue | none 8 Ig) enenlogns «anesteime ebibe 

Owens 7 | 2: 7g! 2914 3434! ; 38 | 351g 371g 2 387 | 34 361g 423g) 38 42383 397,| 3512 38 
Preferred | a a - 1 10514 10514) aaine 10512 110 11014 
Pacific Development 7 = «6 111g) Sig 141g; Qle 1234 | 2 | 353 6 | 5 214; lp 1% 
Pacific Cas & Electric ) x 4) 6553 6953. 68 7318) 69lo 72 | Sllse § 7634 8714) 7! 8614 833g S88le 
Pacific Mail Steamship 2 | 534; 13le 15 | 14 159) 13le 15%, f 2 lt : 155g 147g, 11 13le 
Pacific Oil : 3g\ 4 47% 5014) 4934 6053 6014 693g 7 ‘ 5934, 52le 5 | 6034) 4212 4815 43 4734 

62 lene o ~ 66 _— anem'e 6! 67 68 
| | 8734, 8714 °| ° 9134; 9014 9014 

| | 20 


533g; 50l2 565s) 5: 58lo| 5412 6624) 613%, 72 | 65 2) 4 7814) 725g 33) 751, 7g\ 7 91l1e\ 78le 1007s 
Class B-. | & 48 | 40l2 52 | 527g 4912 595g! 55 65le 5Ylg 2| 6314 721g) 661s | 7Ol4 80le) 903g| 74lo 953, 
Panhandle Prod & Ref______*| 8 a 8ig 8! 3g Slo} 714 8%| 7 1012| 8 5lg 883) 6g | 3g; 553 7 5 | 3 5 
Preferred , 6 os 2 eee ere eee Ot: Swaan 7 7 2 6219' 61 62le 
Parish & Bingham .*] 183, “15le | 167g| 12%, 17 | 11%, 163, 1219 1512 1219! 103g 15: 4 71g 11'4, 95g 141s 
Penny (J C) pref___. 100) 90% 9014). _.- ..--| 95'4 96l2° 9712 99 | 98 = | vient 100 10012 1005s 101%4'___. 
Penn Edison, preferred i - eteielowes aneeen a ee | ee wee | . _.--|10433 1043g 10412 1041s 
Penn Seab Steel vtc_______. 34 1014 ; 853, 77% 1153, (10 133) 88g 91g} 63, 833) 6) 43! 634; 314 434) 233 35g 
Peoples Gas Lt & C 100 5934 70 2 767s, 74 8453 Slle 88 | 85 88 81 2 8714) 8614 94l0\ 92l, OF 98 | 90 O95te 8634 9414 
Philadelphia Co 50, 3lle 3414) 3: 35°§ 34le 397%, 37 lo 40 | 38 40!g 3612 39%g! 3714 387%| 38lo 45 | 4: 53g | 441, 2) < 421g) 40 4llg 
Preferred ie. inionin « ae chit:  aktwineidae dies tome wa oe |6S 51, 214 44 | 431g, 42 42ls 
Phillips Jones_______________*| 82 105's| 86 9814 84 9212 90 95 | 83 90 | 83 90 | 78 81 | 75 7814 77 6 | 7314 81 | 74 |74 793% 
Preferred ____ ----100} 8915 92. | 91 112 881g 93lz 9212 93lz) 8914 90 | 8912 9014) 9014 92 | 90 Ole) | Ollo! ¢ 91 | 9410 97 
Phillips Petroleum. ____ _.*| 2814 31%) 29 331g! 33) 37383 36 443, 41 573, 4612 5914) 405g 523g! 421, 493, 44 55%: Glo 53% 3 3912 4714 
Pierce Arrow Car oon 13's 17'4, 13%, 1419 1814) 17%, 245, 714 227%, 18l4 21% S 20 | 93, 13% 3 3 1514 234; 1114 13% 
Preferred 100) 29: 3g 363g! 277, 3412) 32 3758 37 49 | 35%, 46%, 35le 3g/ 187, 385s! 22 3410; 2° 3534, 26% 36° 33 | : 3lle| 26le 33%, 
Pierce Oil Corp_._._._.__.._..._....25) 9 12 | 7 934; 7 93g' 8%, 107g) Ql, Illy, 75g 1019. 7g (884) 7 7g 34) 54 734, 57g; 37g 458 
Preferred _. «dg «64 71 | } 6 39 5934 52 62 53le 6l1le 42 56 | 42le 4819) 41 410 3: Sg) « 55 | 35 36le 431g 
Piggly Wigélv Stores Class A_* _-- Mmbben sedeitiad aébeletes “akwel ...-| 40 4912) 397, 4312) 40!2 « 43% , big) 4 44!2' 39 4415 59ls 
Pittsburgh Coal. ; 100 - benlwees eessted hiteinaes sues | : ..| 6412 ccmfeese cosclone wens &¢%e 
Preferred ____. = —- —_ a eS en ea a | 961g 100 ~ end ebeatitees enticed & a iiaiile (gillian 
Pittsburgh Steel pre f a en . S. 86 91 | 96 96 | 95 9712| 962%, 9634! Y6lo 97 | 97 : | 9 9753) 92 9! 91 93 
Porto Rican-Amer Tobacco. ee oe meee Pr a a a Sa a Aes ! AG le ree 65 75 
Postum Cereal __._.._.___._._.__*j--.-.- oo _...| 655s 73 | 71 Llo 8] lo 7619 86 | 7634 Sol; 78 9310, 92 2 | 10912 106. 2109 115%4 
en — as 510 109 105 534 LO8’s 106), 11118) 10612 10814)10710 10952, 109 3; 11 215 110 : lll 
66 | 63le 34, 651g 75 319 8354, 7614 8073 75 80 | 7514 8210} 8O0le 87 | BAle : 94 175 8: 84 
Ducteoned . ae eae 9114 93 | 91 92 92 9: 9: 97%, 98 100% 9812100 | 99 100 | 993,101 100 106 997g 105 (100 9814 9984 
Producers & Refiners. 241g 3034; 26 2! 26's 293, : 3612, 35%, 47% 38 50 | 3614 4353! 365g 46 | 44le 5] 41, 50 | 38 5 | 3934 501g 
Preferred 39 39 |._.. . 36 40 4212 43% 4714 44 46 | 4112 42 | 42 4415| 49 49 | 431g 44 | 42 44%) 43% 47 
Public Service Corp of N J. 100 66 SOlo,| 77 ° slo S$7ly) 841g G05, 8&5 9034 84 88 | 84 915 | S814 Q8ig DOle OR3,) 93%, Y7le' 925, 100 | 90le 96le 
Preferred Pk ae ms © 7 - Set Ses ees ____|10412 108 |105 10614 10412 10612'105 10634 
Rights - , a | Ig ly lg 4g pine bes mands 
Pullman Company. a - 100 10512 113% 109 118% 25 (12110 129)g 1183, 125 117 123 Li8ie 124 || 119% 130% 128 13954 1241 13419 1217¢ 131, 1223, 13233 
Punte Alegre Sugar. 3984, 35! 39 38 4314' 38 424g) 38leo 4614 45le 53" 46%, 5112! 4834 5278) 45 S5lis, 5214 491g) 413g 477g; 461g 49 
Rights ____ ren | , ; ae mee 34 | ine « z£ ioneinees <«amuliablie (enn 
Pure Oil 5' 33!g 385s 3314 357, 2910 35: 30’g 3544 31%4 34le 29%, 3475) 263 “4 31 | “285 5g 3! 35 5g 8053 335g| 28%, 327g! 2610 30 267g 291g 
8% preferred ieee ae aa: “ele 101 102!'e .| 9619 100 99le101 | 97'2 101 |_. -_..| 97le 997, 
Railways Steel Spring. 94 10010, 951, OF 96 1) 9Sle 103le 99101043, 99 104%, 10012 1691¢| 106 11634 11614 126141115 10544 168 118 “111012 1161s 
Preferred . 100 108'4 1110's 112 le 1106 114 110'g112 109 113 |110 114190\114 1141, 115 115 {117 120 (116 —, 11153, 118 — 
Reis (Robert) - * is eo ed } 14144 21 | 17 1934, 17%, 2024) athe 17°3| 18 2014; 17!g 1834) 15'g 185g) 13 i7 2| 13!lg 16% 
Ist preferred __ _....10€| 49 oe b.. —_—F 55 | 60!lg 69 |____ -~. 69!l4 691l4)- ae x -..-| 63144 72 |- hentlesss = “| 76 SOlg 
Remington Ty pew riter _.100 24 32!g| 3014 32 318, 4: Sllo 3744! 3219 37le Slle 3644! ¢ ‘ 3! Bly 397. 3 41g 2 | 3712 2QKl¢ 387 7g | 321g 3634 
ist preferred ee 55 = 65 ae $ | 70 7 |---- - 70 (75 f 733 99 | 90) § | of 94 | 93 102 (103 105 
| 





















































2d preferred 61 | 5012 5G6l2' 55 63 | 55 5712 60 | 60 60 | 56 58 | 56lo 67 | 7412 8 7512' 70 8014| 773, 80% 
Replogle Steel Dlg 335g! 28le 32le| 287%, 33 | : 3644) ; 3810 30 38 | ¢ : 337g; 32 dO | 3614) 21 29 22 2638 
3 ‘ : }_ 


Rights - ‘8 - --- --- -- -| - --= =<=-- 
+. A710 21,4! 5 2 655g 78le jlo| G8lo 747g 54le 741, 2 Glis 43le 52 9. “44 49 
.- 6 7, Ql. é 953, QGOle Q5lo § 93le! Qilo 941, 85 G4le! 580% 90 80 S5leo! Sllg QOle 
47 ‘ 1, 5 " 104g 1410 98 9| Q2lo Q8g' 2 4i 4 3 | Ile @ | 


Republic Iron & Steel. _...100 4933 521 46 
Preferred ___. S7lo| 7 

Republic Motor Truck. Slo ° ie ee alae 

Reynolds Spring-- slo s . _— 7S 7 - 45le ‘ p34 4 tls 5044 ~ ‘ | fic 32le 26 30 1! 25%4 12'4 16 lo 1628 39 > 


Preferred . tes i pee : samuned 2a S bncbladee aseéloces ‘socsteoses, ode Giiiééeaes tate 
B_. = . a Soe rs ; hae 7. oo PEP Sn ee A - ----| fllg 62 | 46le 63 
Reynoids Tobacco Co__. — — SS =a e es 70 . ee a 50) 82 | 85 85 | 90 90 (116 118 
Reynolds Tobacco, Class B. .* ee ee ey) case 437g 481, 4516 44\, 471, 51, 52lo 587g| 54% 6034 5514 6334)____ 


53‘ 
% preferred i aoa ees 71a tae 113811200 11380) ‘ 1istela15ie 11618|117 118 (116%, 118%, 1163, 11834) __ 
Royal Dutch Co | | 


Cer For N Y Shares 7 67 | S& 59 | 503g 57 | 55% 603, 54!2 59le { 5534) 5Ole 543 
St Joseph Lead 419 45g 153g) 1419 151g) 15 157g) 1514 oo 17% IS 1919) 1! 1934 
Santa Cecilia Sugar 3%, 5lg) 4'g 5l4' ° 5 dig 41g) 2 ra y 2%; 2l4 3 

Savage Arms__. 19 21% 18 19145 1212 15 | 10) 131le| 123 1412 2: 534 217. 193g 
Saxon Motor C ar 3 1 314 lg, Big 43g) 334 434) 35 gigs 47 ‘ 21g 
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} é 5g T2%2 SOle, 72%g TO7%, 7! 4 8134) SO (). 7g | Sle Q3le\ S2l4 O17 7 RU34 8972 
Tentesead : 9434) 9134 923, 9: 316 102°, 10610 10612 10610 10S" 106 (107 2 | 2 109 (109 111 10619 10919 
Shell Transport & Trading. - £2 355g 38le| 36 3° 4114! 41l0 47le 43%, 1815 40'\4 455g 3714 4134) 353g 39 | 37% 407, 3614 3912! 35lg 37 | 3410 38% 
Shell Union Oil_____. <2 ge ee eee eee . ol | 12lg 1314 
Preferred _. _...100/).- es Ae aoe . — aan | _... .--.-| 96 96 | 9514 9612) 92!2 957g! 955, 90 931o 
Sinclair Consol Oil. 3, 2153! 19 23:9) 20lo 25ie! : 347g 3012 3714! 30%, 38%; 2912 3312) 301g 337%) 32:2 333g! 31%, 3734) 3433 31 35 
S eeeecea wan iaded aa saaah aia atidess amnat GEE Tes | 9953 98 1001s 
Skelly Oil - ape = : ole as, _-. ----| Q9leg 10 | Qilg lLligi 10 1072 Gle gs 972 83, Q7%, 
Sloss Sheff Steel & Iron___100 35 & 414, 4314) jlo 4: 5410 39 i$ 3lo 4914; 47 52 4610 51lg 42!g 5143) 37% 5 | 39 40 
Preferred __. _......100 6912 75 | 534 65 ‘ lo T5l4 | 7 7634) 75lg 80 | 77 78%) 77 | > 2 ie ane 
South Porto Suge rr Pt iat | 4: 55 | 44 53 4910 5714) - § 4: 5: t8lo 5424) | 54 | 48 541e| 44 51 425g 3: 437, ‘8 “417 44 
Preferred 8: 8! U3, G G2 210) § 90%, § | 9: 96 | 9414 9414) : ..| 96 96 88 98 | 9014 91 
Spalding am es ae a ‘ Pa : <a 


ee GR PPI ee 
, a eee ° 20!2 18 207% “1912 23 | 18i2 21%) 15 1912 17 213 
Preferred : ~ eco : _| 84 ; ¢ f 9 G2lo lg Ql 887g 91 | QI 96 | 90 93%) 90 91 89 93 
Standard Milling 10011012114 |120 12312123 123 |12419125% 122 125 124 1: 3 117 (117 127 |127 141 |1257%135 |1291g135 |78434 134 
Preferred 8314 85le\ 88 8&8 87 87 | 903 § ! 9g GO YI 9] 9314, 9212 933%3| 93 96 | 94% 9513, 95 95 | 9412 96 
9134 9812 93 98 | 94 9738! 95 31» , 10314 118%4' 10013 1101» 1043g 11234/111 12115 1162 135 10919 1241g 11114 12110 
Standard Oil of N J 25 16914 18: 76 18112 169 183 (173 §! ° 17914 198%, 17712 188!4 177% $4 18612 182 20012 196 2 5012 18312 21434 Z38l2 20214 
Preferred non voting_. - 100 113%g 11584 114%, 1157, 114!g 115!4,114 514 4 114°,116'2 116) 117'4 115%, 118! 4 115%, 118 (116% :11814) 11 51211834116 119% 
When issued. | eR PPR AE. Se GE RN WER 
Steel & Tube preferred. 77 a 78%, 68 80: 419) 831 { 79 85 | 80 81 | 81% 83 | 80!g 851g| 79 8212; 75 80 | 70 86 
Sterling Products se eae. ; ores f 493, 48° 52 | 49!e 55!e 5l 5412) 5214 55 | 5412 5844) 55 G14) 59 63%, 
Rights | aan | | adie dabaiinne | Pate eyes: See 13, 2 
Stern Bros 7% preferred... 100 81 9734, 99 10044; 99 99 | 99 102 |101 106 99 100 98le 99le 95 98102100 100 (100 10219 103 10514 10512 109 
Stewart Warner S peed 2410 2912) 2610 35 | 33%, 3814) 38 423g, 3734 4543) 41 45 | 4312 4533) 4273 487, 463g 51%, 50 5312) 50%, 60 | 561le 79 
Stromberg Carburetor | 351g 4343) 37 441g 41 49 | 47 5953) 50'4 56%, 45!g 5524, 40l2 5014) 4212 56%4) 5012 58 | 5Ol4 933s 4814 571g) 55 71 
Studebaker Corp 106) 791g 9114) 89 1027s) 95%, 1145g\11212 12419 1141 124%, 11653 131% 12753 13912 123 + 1331g 123% 1343g 12312139 |11414 1303, 1103, 14134 
Preferred 106 100 105 —— 109 (|106 109%,109 113 11212118 (116 116 (11414116 (115 115%2,115 11512)116 11814\116 116 
2 478 | 4 578) 6% 43, 61le) 4% 6 53, 834) 6 8le\ 614 7 6 714| 612 8lg| 65g 87%| Glo Tig 
Superior Oil 4 653 5lg 6 | 5 5, 6 64 | 67% 10%4) 6 714) 5lg 733) 53, 7%) 412 65g 4 5l4l 4 53g 
Superior Steel 3112) 30 | 34g 3414 2) : | 3512! 311g 3312! 31 3312! 314% 35 | 30!2 34 | 27 32 | 28lg 3dle 
Ist preferred 100 os a: Ee Fl i 
Sweets Co of America | | ‘ 4igi____ -| 2  8igi 2le 38] 24 2%\___- 
Temtor Corn & FPA 8 | 18, 434 ore Pri 3 1 219) lig 2 1 Ql % ©61le l4 % 3g\_ 
Subscription receipts -” po 12) 4 5019! 4512 50%g' 45 4773 46 49 | 4614 4933 46%, 5214 4513 4875 46ig “4912 
Texas Gulf Suplthur | 8) 4014 168 4012 42 48% 4414 52 | 451g 48%) 4712 52 | 49 5812) 55% 65 | 58% 67 | 574 Glle 
Texas Pacific Coal 23 =: 2653 ' 2355 28% 2475 2734| 25% 31% 2512 32%4' 241g 2814) 23 2633! 2312 277%| 22 2712! 181g 235i 197, 23ls 


* No par value. z Ex. dividend. 
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Tidewater Oil. e 
Timken Roller Bearing. _ 
Tobacco Products Corp_ . 
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New _. 
Temp certifs, Class A. 
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Transcontinental Oil. 
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Preferred . 
United Alloy Steel. 
United Cigar Stores 
Preferred _.__..._.__—_i4és. 1044, 
United Drug __ a. (Glo 
Ist preferred__. 444, 
United Fruit C 119%, 
Un Retail Strs Corp - 
Rights . 
United Paper C o a 
U S Cast Iron Bi & Fo. 
Preferred . — 100 
U S Food Products ; _..109 
U S Hoffman Machinery_____* 
U S Industrial Alcohol ice 
Preferred i PEe 100 
U S Realty & Imp. 
Certi‘i ates wi 
Rights... ___. 
U S Rubber___. 
Ist preferred a 
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Preferred - 
United States Steel. 
Preferred - 
U S Tobacco... 
Preferred 
Utah Securities vtec 
Vanadium Corp. 
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Ist p 
Virginia Car Chem 
Preferred | 
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Rights =e 
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Western Union Telegraph. 106 
Westinghouse Air Brake _50 
Westinghouse Elec & Mfe___—_ 54 
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7% cum pref 
White Eagle Oil & Refin 
White Motor__._. 
White Oi! Corp__. 
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New preferred. 
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| 67 697% 
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42 » 40 4° 338 
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* No par value. 
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was elected. President of the institution to succeed the late 
James H. Knight. Mr. Johnson, who is a native of Connecti- 
cut, began his banking career in 1875, when he entered the 
National Exchange Bank of Hartford as a young man of 19 
and rose steadily until he became President of the institu- 
tion. In 1916, upon the merger of the National Exchange 
Bank with the First National Bank, Mr. Johnson became a 
Vice-President of the enlarged institution. Mr. Johnson is 
a director of the Dime Savings Bank of Hartford. the Na- 
tional Exchange Bank of Lockport. Conn.. the Travelers In- 
surance Co., and the Hartford City Gas Light Co.. and a Vice- 
President and a director of the Glastonbury Knitting Co., of 
Glastonbury, Conn. 


- —?- aes 


James D. Harrison, for several years past Cashier of the 
American National Bank of Danville, Va.. was on Dec. 26 
elected a Vice-President of the Citizens’ National Bank of 
saltimore. Mr. Harrison, although but 32 vears of 
well known in banking circles in the South. 
new duties on Jan. 1. 


age, is 


He assumed his 


The Foreman Bros. Banking Co.. one of Chicago’s well- 
known financial institutions, announced this week that plans 
have been formulated for the organization of two new insti- 
tutions, namely the Foreman National Bank and the Fore- 
man Trust & Savings Bank, to succeed and carry on the busi- 
ness of the present institution. The new banks will com- 
mence operations on or about May 1 and will have combined 
capital, surplus and undivided profits of more than $6,000 
000. The management and ownership of both institutions. 
National and State, will be identical with the present Fore- 
man Bros. Banking Co. Both will occupy the building at 30 
North La Salle Street, on the second floor of which are the 
offices of the present company. These offices will be given 
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over entirely to the Foreman National Bank, which will con- 
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duct a commercial, foreign and general banking business, 
while the Foreman Trust & Savings Bank will occupy the 
ground floor of the building and will do a trust, savings, bond 
and real estate loan business. The present banking house 
was founded in 1862 as a small private bank. Thirty-five 
years later (1897) it became a State institution and since 
that time has continued to grow until it is now one of the 
important banking organizations of Chicago, with a com- 
bined capital and surplus of $4,000,000 and deposits in ex- 
cess of $50,000,000. Oscar G. Foreman is Chairman of the 
board of directors and Harold E. Foreman, President. 
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Ill.. announces 
which occurred in 


The Commercial National Bank of Peoria, 
the death of John Finley, its President, 
Peoria, Dec. 14. 


The 
idend 


Standard Bank of Canada, Toronto, has declared a y- 
for the current quarter ending Jan. 31 1923 at 3% 
being at the rate of 14% per annum upon the paid-up Pati Het 
stock of the bank, and which is to be payable on and after 
the Ist of February 1925 to shareholders of record as of 
Jan. 17 1923. The annual general meeting of the sharehold- 
ers Will be held at the head office of the bank in Toronto on 
Wednesday, Feb. 28 next, at 12 o'clock noon. 





THE CURB MARKET. 

The Curb Market opened the new year with trading on an 
extensive scale and sharp advances in prices. Profit-taking 
sales, however, soon ended the buoyaney and trading became 
dull with price movements irregular. Oil shares continue to 
monopolize the attention. Standard Oil (Indiana) rose from 
59° to 637% and closed to-day at 62'4. Eureka Pipe Line 
gained 10 points to 105 and Prairie Oil & Gas some 60 points 
to 685, Standard Oj] (Ohio) advanced from 274 to 305. 
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK 
EXCHANGE IN 1922. 








BONDS January | February March April fay June July | August September October Norember | December 


| 
Low High Low High Low High Low High Low High Low High Low High) Low High Low High | Low High Low High| Low High 














_— ore ee oe eee 


Argentine (Govt) 7s__. 1927 ite — ..| 99 100 99 1017 100 10219 993, 1007g' 9972, 10 O16 100 1021, 15 Qlo 10016 02 | 997 1 le 
Argentine ee 5s of 1909 77 79 7734 81 R03g 85 | &3le 86 | 841o 8714 R419 + 7 83 " . “| 84 86 at . i | gy 102 +4, ghd om. 
Belgium 7'¢s_. 1945 10334 107%4 10612 10812 10712 10973 10712 109% 10634 1091, 1063g 10912104 10734 10333 10612 10134 10712 10012 10415 98 10310. 997s 10214 
5-year 6s_.___. 1925 9412 96 9553 10212 10153 1043, 1023, 1041s 102 16334 100 10212 10G 10219; 9914 10034! 991g 10012, 95 9934, 945g 9773) 9514 98 
20-year s f 8s_. 1941 10419 106%, 16512 108 (10644 19812 107!4 1085g 10612 10734 10512 10814 10219 10714 10212 1055g 101 10519 10028 10410, 98 ~ 104— 995g 10114 
Bergen (Norway) s f 8s_ 1945 105 108 105!g 10912 10734110 1088,112 110 111 10834112 108%, 111 (109 11012 109 11012 10812110 108 10914! 10810 1091¢ 
Berne 25-year s f 8s_..... .1945 106 108%, 1081411112 11014116 111 114 (112 114 10812117 "109 112 111!2 11412 1121g 11514/108 1131108 110 |1087% 112 
eolivia Se TORT bees. shvalecon <nbeleseo cdasleges <tecleges ocne/ Ok SL eee Tee) oe 94 97%) 93° 9512] 92 * “937. 
Bordeaux (City of) 15-yr 6s 1934) SOle 84 8134 S5leo 843, S67, SGbg 90 RAlo &8 S3le 8634) 81 843, | 7619 S83le! 78 83 | 719 82 | 7410 7910 77 7834 
Brazil, U S of”, external 8s_1941 103 105 103 1041s 1037, 10534 107 108 10310107 10219 10614 100 104 | 997g 102 (100 210319 9915 103 | 9315 10014 9710 99 
Central Ry 7s_......---1952}.... ...-|---. --s-/---. ----|---. ---.]-... ---.| 963g 967%| 951e 98531 90 96 | 891g 93 | 8612 91 | 70 87%| 85 87le 
748 1952 |-.-- ----|---- ----|-.-- ieee Seats i... _._.| 8484 867s! 85 8733) 8714 90 | 843, 88 | 8Bly 94101 92 97 
C anada, Dominion of, 5s_.1926 96 99 97ig 9838, OR 100 99 101 987g 993, 983, 995g) 9R1e 19011, 99 101 99 10010 99 9934 9810 10072 99 995g 
: , ; 1931 | 942, 983%, 96 97 Q61lo 99 9772 100 981g 991, 971g 9919) 973g 9975) 99 10114, 985g 10019; D8t2 997, D1, 993g! 983g 100 
1929 | 953g 98% ; 100 9814 10114 1001, —s 100 1017g 9514101 |1001g 10114 10114 10338 10012 10234 1005¢ 16 234 100 10115 10015 103 
+44 Scelease 4 . ---. 100 100'g 975g 9814; 98 985g! DSlg Y9lo 983g 100 9814 993, 98 993) 982. 100 
shots eloece =< . leece =--- , ~aatin _| 961g 9 
Externai s f 8s _. 1941 1001s 1027 ’g 100%s 104%4 102'2 10434 102 1053410418 106 (103 106 (1021410410102 104 (1031, 10434102 10412 102 105 1023; 108% 
8s _ - jiekaaens --1926 | 9812 1014410014 101%g 101 = 102 =| 101% 1043, 1021s 1033, 101 10314 10119 1023;/ 101%, 10212 102 =10244,101'2 102'2 101 =10284/1011g 103 
8s --- 1°** 100 102 100's 103!4 10212 10412 10314 10512 10412106 (103 1053g 1017s 10419 10212 10412)1037, 1047, 1021; 10414 10112105 | 10234 104 
Colombia 6's ---- tad = 7 i saree im doe oon wares 973; 99 | 9734 98 
62 ---- 4 eae | 9612 9634) 9613 97 | 96 96 le 
Hukuang Ry sterling 5s_..1951 |) 44 4534 97 | 53 567g, S2le 5 52 547g; 52le 5514! 53l0 55 | 52 5419) 5Ole 58 | 505g 54 | 5Oly 5210! 50 Blle 
Christiania s f 8s__- ..- 1945 |106 ¢ 109 (10844 11212)10912 11 LO9'2 11153 108 11034 10834110 (109 11034109:2111 (10753 11112 1063; 1085 's 10653 110 
Copenhagen 25-year 5'4s_.1944 S5lo &° ”8 9] 8! Ale 92 92 9310 9134 9314; 91 Q2lo QI 9214; 9034 9312) G11eo 9534; 891 92le S7lo 91 | 89le 91 
Cuba, Rep of, 5s, ext debt_194 8415 634; 36%, 90 _ 901s 8934 9012 90 9019 903g 100 | 96 9710 YO 9612, 93-96 34| 91 Mle; 9538, 9634) 96 100 
Y ext debt A of 1914_- eee , 81: $355 | $334 87lo S87 9054 87 893; 893, 90 |___. eke ' ..| 90%4 901, | 905g 92 | 91 Q1l4) 9Olg 91 
“428 949) 76 as 9lo 78le 8Ole 773, 7912 79 82 | 81 81le\ 8012 82 | 821, 90 | 8214 S52! 815g 84 | 8lle 84 
Czechoslovak 8s A950 }---- -- -| 96%, 100% 971; 9912, 95 9814) 935g 965s| 94 9612! 91%, 96 | 92 95 8419 9219| 85 89 
Danish Municipal 8s Ser A.1946 |10512 10712 107 1082 2 23, 10912112 (10919 1111410719 110 | 16812 1103410819110 |107 10914,107 10819107 10814 
8s, Series B___- ---1946 105 10712 107 10512 10: 110 112 1091911119108 10912 10812 11012 10919111 |107 10912107 10812 107 108l¢ 
Denmark 25-year s f 8s. 1945 10712 109 109 yS5 lo 110) «11154 10914 11112109 110-2109 I11 10910111129 108 110%, 107 1691e 10812 110% 
6s_. 1942) 94 947%, § 1 O7'4) GDB7g 983.) O752 OF 9719 9914, 97le 99 98 991; 985g 993, 981g 10014| 9714 9918; 97 9919! 973g 99 
Dominican Republic 5s. 1958 S85le Slo 87%, 89 i. 9034 905, 3 9034 93 | 89 9114) 927, 95 90 97:2 O5le Q97lo 907g 97 | 94 9614) 94 9552 
Dutch East Indies 6s 1947, 94 94% 94 95 941g 9534) 9414 9634 947g 97 | 93%, 96 | 945g 9610! 941g 96 | 941, 97 | 9353 96 | 86 90 | 9212 94le 
6s _- _ ee . 5 9514) 941g 97 | 410 967% 931, 96 | 9414 96 | 941g 953g! 94 9714! 9312 951g, 915g 95 | M2le 94 
French Republic s f 8s___ 1945, 9914 102 10014 10444 10312 10834 105 7%4 103 10612 102 10419) 991g 1037,, 99%8 1021s) 995,102 | 98 10121! GO'g 945g) 975, 99 
‘ 20-year exter loan 7 sh 1941 94 9578) 94 10012) 995, 10412/102 43, 10014 102341100 10333, 97 101 951g 10014; 95 993) 9334 97%) 9312 9914) 923, 96 
sreat Britain & Irelan | | | 
Kingdom 29-yr gold 5148.1937 | 96 99 —95!4 10012) 991, 100 = 997% 103%, 102 10312 1021 10453 1023, 1051o 10438 105141007, 1053g 101 104 (101 1033,/1021g 10412 
19-year conv 5'4s 1929 | 98% 10112 101% 106_ 10219 106 (105!g 108 = 10512 109) 1067g 110) (1073, 111 | 107%s 11012: 10514 1081, 10633 10912) 10512 1112) 11012 115 
3-year conv 5!'.s 1922 100 100%; 100% 105’3 102!, 106 (1051s 1077, 107 10978'1063g 110 | 1077 1105s 106 lo "s7in . A 1001,) 99's 10 Oto. | 
Greater ——, 7's SPRL lo wns . _ ‘7s ; : 87 R410 7512 83 | 68. 7619 72 
i 5- tage Poy tie it 94 4 -— ote 1. Of nade 94 947g O96le| OGlg 96534 96 abt 9% 96% 95 96105 93 9514) 93 
apanese £ Loan 4) 925 | 86°8 83lo Site ¢ SY IY S934 Y1l’s 90 91le 9Olg 92 92 Q4 Q: 9519, O15e 95 92 G3 lo) 92! 9372! 923 
2d Series 4'<s 1925 | 863g 87ly 865g 90 | 88lo 891 88% YI 891, 9OBlo 893, Qilo| Oil, 9: 9215 9414; Qllo 943g) 92 93 | § , 93 ‘ 9234 
Sterling loan 4s 1931 | 72%3 741, 7312 76 | 7412 763g 7434 79 | 761, 78 | 7673 7734) 767, 783g! 7778 8714) 7912 8319| 78!2 8134; 79 SOle! 8G 
Lyons | City of) 15-year 68.1934 80l2 84!l2 S18, S5l2) 843, 87 S6lo 90 | 86le 88 | 833, | 801, 85 ‘Ole 8334 7% 84 | 78 S82l4| 7910. 
Marseilles (City of) 15-yr6s.1974 | 80!2 85 S134 S5lo 843, 867s| 86lo 90 | S6leo 88 | 83le 87 ! I 353,' 7 83 lo «83,4! 773%, 82 17 79 io 
Mexican I RR 4%s 31 3412) 33le 36 | 37 47 | 44 7lo| 4110 4! 40 4: 3! 3812) 34lo 3914) -. | 3% 34 | 
Mexico U S sinking fund 5s 54 5612 5412 5812, 543; 6110) 61 7012! 6412 6814 56 57g, 57 6134) 56 1019) 5Qlo 5Rlo\ 4814 55 | o 5O | 
4s gold deb of 1904 393, 4278 42 4714 4: 5234) 5lle 62 5313 58 | 45 55 | 45 4910| 42 2| 3814 453% 3712 4734 38 | 
Montevideo 7s 8952 |---. sta . . _| G21to 9414) 923, 9410; 911 9312) ¢ 9119) 
Netherlands 6s B97 jewce coc): : - 9358 9419 933, 955, 95 98 95 O81, 96 | 96%, 99 | 937 9619 931; 95 Q6 14 © 
Norway 6s. _.1952 ; | LO0 10014 995¢ 101 997g 10018 
Newarey sinking fund 8s 194% 107%,110 109!4 11012 10984112 11114 112%)110 115 (10910 11114 10934111 (110 11210111 11210/110 113 [10912111 (10934112 
Porto Alegre 8s 1961 ; _ 10214105 (10178105 (1061s 10212) 997g 10114; 99 10048 100 10210, 99 101 97 9914; 971g Q8le 
Queensland 7s . 1941 105%,108 106'3 107!2 107 109 108 10912 1113, 10814 111) (10814 11010 108:2112 (1071, 112 (10748 11014106 10812107 109 
6s - 1947 985g 100%, 10012103 101 10344100 102 (10019102 10114103 (1003,105 (100 104 (100) 1017/1014 102% 
Rio Grande do Sul 8s 1946, 99'4 Bs, ay += 100) =103!2 10314 10514: 10112104 =1003g 1031, 100 =10148) 99 10012, 991010219 G88, 10112; 9612 G99 | O71, BOle 
Rio Janeiro (City) 8s 194% | 99's 102!2 YY Wi, 100 103 102121061, 103 1047, 101 10410 99 1013, 98!2e 100 991g 10112) 971, 100 | 94 9753) 95 9714 
Rs 1947 |__-.- 10315 106'4 102%, 10478 101 10310 993, 10115 9812 10014) 9910102 9714 10614, 933g 98 Q5le 9714 
San Paulo (C ity) 8s 1952 - 10012 10344, 10314 106%8 103 10512 100%, 10316 10010 102 99 10219 10044109314, 98 102 | 96 100 Q7lo 9914 
San Paulo (State) ext s f 851936 100's 1024, 100'; 102%; 10112 1041le 104 107  10%12 105%4 10116 1033, 100 1017, 100 101 (101 103 | 98 1024) 9612100 | 9714 1001s 
Seine (France) 7s 1947 YO!2 9S 9214 Y5lo Y4lo YS | 9314 96 | Ole 94 89 93 873%, 92 | 857% 91 | 85 = S8Yle) Sllo 87 | 853g B7l4 
Serbs,{Croats & Slovenes 8s "62 . i an GN ap | : | | |7O 74 
Soissons 6s__- ies --- s pen Sllo 84 7910 83 SO 8253' 78 SOlo) 76 7919! 74lo 7834) 7734 TS8le 
Sweden 20-vear 6s ”" 94 96 9614 YGle 982 ‘ 14 10219 10112103 = 10119 10216 10110 104 (10334 105141031, 107 16214 10512 10314 10444) 103%, 10444 
Swiss Confederation s f 8s_1949 112!2115!2 115!2115 114): ‘ ¢ 116% 118 11710 1191s 1181,1191,.119 121 (12058132 119 121% 115 117 (11614119 
Tokyo City Loan of 1912 5s_. 67 6912 68!, 75lp) 7H jl. 753, 7! 73 | 693, 71le 6910 Tlle Tile 74 70 «©7212, 692g 70le! 67 6934; 6914 722 
Uruguay, Rep, external 8s_1946 10212 105% 1053's 108 105 714 106 108!2 10034 10810 103 10534 10414 10612 10512198 10412 1075, 103) 106 = 1063's 106 
Zurich 25-vear s f &s 1945 106 108!2 10758112 110 3’g 112 114 111 113 110!g 112 ‘112 115 ‘114 115lg 110 ne ‘10812 111 fe thd 


— ~ ee 


— - - —— ———— —_— 


COURSE OF PRICES OF STATI AND C ity SECURITIES DURING THE YEAR 1922 


| j i 


1 | 
BONDS. January February | March | April | May June July | August | Septembe; | October | Nevember | December 
Low High Low HighLow High\Low High Low High Low Htoh Low High Low High Low High Low High Low High Low High 


New York State— | 
Highway Improvement 
4148 ae 1963 110 110 10910 1095s 
4148 1965 10419 10412 
Canal Improvement. 
+148 _..1964 109 109 1097s 109%: | 
Registered | i09 109 | 
4s , 1962 | 100 «6100 (101) «101 
New York City | | | | 
| 
| 


—_—- --—- -—. — — = -| _ —_—- - - -_— ——~ ee ee 


| -|—- 
| 
| | 


Corporate Stock. 
3148, coupon _.........1954; 847%, 85 S572 S57, 8S S914 


| 
| 
| 
| 
| 


90 Q9Ole!___- | , . R9lo Ole 
/8, registered os iris | &6 S634 | | . 
:, coupon __ - 1959 | 93le 94 | G3lo 95 | 943, 9655! 965, 98 | OSle 99lo| D912 Q9le, 991 1001 100 10014! 9932 10014) 9912 991e\ 99 9953 9912 100 
, coupon. __. _....1958 | 9334 934,, 94 G53, 9538, 9644) 96 96 | 992 YIle | 99lo 10019 100! 1000's 100!le 101 9910 100's' 991, GOUle, GS%s 100 

coupon _ - ne _..1957) 9312104 93le 94 95 96 96 96 | | 9912 9912) 9D 100!g/100 = 10012 10014 10048 9914 9912) 99l2 99%) 99 99 
3, rezistered _ x 951, 9514) 95% 955 : | ape B Pele ; F ae 
, coupon____________..1956 | 94 94 943, 942, . | ; | gs Vib G95» 9X7— 987g 
44s, _...1966 1104 104 99 104le 9BOle GYle — 102 10314 103 10334 10316 10344) | 102 102 
4'48s, coupon. _...1964) 9712 99%, 9838, 991, 100 100', 100 103) |10214 102!4 1012 10314 10244 10334 10314 1635, 1034s 1037, 10212 10212 101 101 [10114 1024 
41,8, coupon. | 1960 98 991, GSl_y G9lg 991g 100!,) 993, 1011, 10012 10044 10043 1007g'100 =10312)101 10112 101 10114) 10014 100!2/100', 101 10014 101 
4'4s, registered. : ae 9934 994, ; | oe ahee 
ties, coupon -- 1971 1035s 1O416 1041: 2 1041e 1041!e 10514105 1088, L024 L0O7'4) 107) 1L07!e 10744 10814) 1091; LOD), 10514 1057s) ee 
416s, coupon 1967 10310 10412104 104!2 1041, 105 105 1072 105% 106 | 1071, 1077%/108 ° 108 (108%, 10878'107!, 1071,,105 106 [106 10714 
44s, coupon. 19651103 10412 104 1043, 10419105 (105 107!2:106 1065,/10512 1062 1073s 10735|1073g 108 |1081, 10814)1074¢ 10712)105 105'2/106 107% 
4462, coupon. _..1963 1103 104%, 104 10512 104 105 |105 1071210554 105% ‘10. ya 10619) 1G6!e 10714) 107% 108!) 1007s 10848) 1067s 107 j104's 105 8 | (10514 10714 
41.8, registered 1963 10334 10334 | | | 
4148, ecoupon_._._____ Nov. 1957 |103!2 10411 1032, 10412 1033%,105 (10512 107%! 105%4 107 10. 514 10614)10614 10612 10753 1075s/108 108 106 10719) 1041; , 10434, 


446s, coupon. . May 1957 \103'; 104141104 105 ‘10334 105!2 105!s 10712 10512 106%'_.-. ~.--\1064 107% 3 10612107 '107%4 108 1106 10712'1044 10612'105's 10612 








Delees in ‘allie oil jem pe sae ‘little change. Mammoth ENGLISH FINANCIAL MARKETS—PER CABLE. 

Oil from 467% sold up to 50 and ends the weck at 49/4. In 

the industrial list motor shares were prominent, Durant 
; 4 - = . on 3 75 1. a ya 1; P . 

Motors ady arene! from 40 4 to : 72° Dura t M Ors of London, Sat., Mon., Tues ., Wed., Thurs., Frt., 

Indiana, after loss of a point to 19 14, rose to 22% and reacted Week ending Jan. 5. Dec. 30. Jan.1. Jan.2. Jan.3. Jan. 4. Jan. 5. 


finally to 21°4. Peerless Truck & Motor sold up from 77 to | Silver, per oz_. __._d Holiday Holiday 31% 31% 32% 319-16 
80, then down to 74 with the final transaction to-day at 7534. | Gold, Per -Ine ounce Holiday Holiday 89s. 3d. 80s. Id. 88s. 10d. 88s. 
"2° . 4 - . eo Consols, 2)4 per cents Holiday Holiday 55% 55% 55 %4 
fk leishmann ( . Com. sold for the firsi time up from 31 a 2 to British, 5 per eents. - Hioliday Holiday : 100 4 100% 100% $ 
32, down to 30%, and up again to 331%. The close to-day | British, 4% per cents._-__..Hloiday Holiday 95 95 95 


oe v » . - » x 4 ‘ — 7 . : > es : 8 ‘ ‘ a A 5 LA - . Z ; 4 
was at 33. Hayes Wheel, after early loss from 58°4 to 37%, ase ~ ona pa = Tr ee fn a ae 
recovered to 40. New Fiction Publishing Co. gained 3 Derk) _..__________ te Sietidew Setter 

. . 14 h \ | ve" _ ls - } 1 mea © 16 B Yr Is "aa , 
points to 16%, the close to-day being at 16. onds were T) ‘ae 

. . 1e price of silver in New York on the same day has been: 
quiet and steady. P y n 


a , _— il Silverin N. Y., per oz. (cts.): 
A complete record of Curb Market transactions for the | ~ pomestic Holiday Holiday 99% 99% 99% 99% 


eek will be found on page 68. Foreign Holiday Holiday 64354 645% 66% 65% 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


er 76.70 76.60 76.60 
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Merchandtse Movement at New York. 





Imports. 


Ezports. 





1922. | 1921. 


1922. 


1921. 


Y ORK—MONTHLY 





Customs Recetpts 
at New York. 





1922. 


1921. 





GOB sace 
115,222,960) 103 ,427 ,293 

135,648, 795) 123 ,996 ,959 

113,193, 073. 124,926,117 

117,438 ,054' 110,004,302. 
122,369,683 100,048,763 
117,118,076 104,648,783 
123,124,817 111,371.583 

. 110,716,286 106 .610,356 
*115000 000 108,483 ,456 


oven’ r *105000 000 117, 


79S, 726) 


95,484 633 
131,504,5'9. 
117,760,933 
115,522,172 
130,550,703 
115,488,190 
112,281,501 
108,291,707 
108 ,234 882 
*107500 000 


$ $ | $ | $ 
100,106 301108, 651.387 106,097,239 356,457,600 
(237,794,460 


167 ,836 ,305 
132 460,324 
108 ,502 232 
107 ,506 ,532 
112,583 ,284 
105,218,873 
110,338 ,972 

98,153,764 

96 618,132 


x 
19,322,717 
21,620,780 
24,650,403 
20 ,639 ,380 
20,909 658 
23,181,882 
21,433,606 
24,206 ,605 
33,110,469 
22 085,525 
24,148,678 


$ 
12,265,070 
14,154,349 
18,615,006 
26 838 ,089 
17,221,670 
16 ,397 ,034 
13,443,167 
18 ,237 ,808 
15,203,273 
15,657,373 
17 ,C78 066 


By Messrs. 
Shares. Stock. 
50 Lincoln Co. Trust Co_._. 
4 Bates Manufacturing Co | 
5 Naumkeag Steam Cotton Co_.- --260 
14 Bates Manufacturing Co 4 | 
1 Androscoggin Mills. 
4 Lockwood Co. 
% Lowell Bleachery. 
44 Bates Manufacturing Co 
7 U.8. Worsted Co., Ist pref 
300 common, par $10.________-_.- 
56 Ist preferred 
6-13 Lincoln Manufacturing Co___. 
30 Bates Manufacturing Co. 
¢ Bates Manufacturing Co 
sp Milk Street Trust___-_- 
By Messrs. Wise, 
Sh: TES. Stocks $ 
lO U W ors ted Co.. 
25 W panenette Millis 
3-'% Bates Mfg. Co | 
1 Ipswich Mills, common 53 4G | 
14 Worcester Cons. St. Rvy., Ist of 
49 Atlantic Coast Co 
5 Public } Light Co 


3% | 


per 
+ ft 9) Ff | 
Ist pref . b% 


| : 
14 


5 Americ 


R. L. Day & Co., Boston: 


Price. | Shares. Stocks. 
163 Lincoln Co. Power, pref_____. lot $5 
10 Haverhill Building Trust 
500 Milk Street Trust 
50 Dr. Sweets Root Beer, Inc. 

3-20 Gillette Safety Razor Co 
$10 ea. 
com. 


| 100 Olympia Theatres, com. 
|25 Central Mass. Lt. & Pow. 
(33 Quincy Market Cold Storage & 
| Warehouse Co., 142 
| 4 Bates Manufacturing Co 
Bonds. 
8% | $29,000 Needham Tire Co. 8s, Feb. 
1923 
| $16,000 Lincoln | Power 7s, 
June 1922 


| { sae & Arnold. Boston: 


sh | Shares. Stocks 

1 Emerson Shoe Co., 3 
9 Merrimac Chemical ¢ 
an Glue Co 
3 Cambridge Gas Light 
2 Fisk Rubber Co., 
50 Liggett’ 


tot 
Aw t 


sInt., Ltd 


Mills 


l pref 
t. 


a} 


oO, Dar 
, pref 


pref 


Price. 


, pref. 


...-$10 lot 


.. $425 lot 


, pref.,pars 


Decem'r *98 ,000,000 113,117, 989) *110750000 98,422,349 "23, ‘986, #24 16,799 ,063 


—— eee ee 


296. r 30 201 909, 968 


—_ 


Total. |1372938 674 1333085 71411359466 509 
* Estimated. 





Movement of gold and silver for the 12 months: 











Gold Movement at New York. Stlrer—New York. 














Imports. Exports. 


1922. 


Erports. Imports. 








1921. 


1922. | 1921. 1922. 1922. 
$ $ $ $ 

226,000' 124,300 2,344,016 132,213 
1,041 ,057| 234,300 $27,421 3,899,518 

237,728 100,000 2,816,134 3,044,763 
806.748 887,751| 2,152,224 
1 
] 
] 








31,328,278 
18,439,803 
$1,335,005 
74,173,373 
29,701,157 
37,152,756 
57 .338 204 
£990,710 
805,467 
7,381 


b 3 
| 21,126,622 
24,034,770 
| 31,300,604 
| §8,440,457 
6 660,364 
11,462,982 
41,477,046 
7. 242,484 
27,3: 59.6 177 
October | 19,191 
Novem’r, 15,554, 
Decem’r *19,600 
Total 24%, 150, 61 5S: 


0 

] 
2 645,834) 2 445,822 ,632 368 
136,321) 1 842,829) ,265,490 
11,000 1 ,433 ,533) ,804 046 
19,109 1,109,059) 844,378 
40,117 2,729,8 56| 840 243 
24,718 989 794) 760,383 

550,796 987.2321 3,473 


5 & pid 
35,609 


300.000 
2 943,013 


June __. 
July.... 


200 
637 1,124,000 
11% : b4 
000 N23 ¥*O0O(). 000} 4,011 973 
4.881 396 19.313.447| 86 I, 16 3 


——- ——~ 


55,5 
5,835,037 
* Es timate d. 


National Banks.—-The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 
Capital. 
Dec. 27 1922—The Security National Bank of Quanah, $50,000 
Succeeds the Security State Bank of Quanah, 
Dec. 27 1922—First National Bank in Quanah, 
Succeeds the First Guaranty State 
Dec. 27 1922—The Brotherhood 
a : 
Correspondent, N. J. 
Wash. 

Dec. 29 1922—The First National Bank of Cokato, Minn 
To succeed the Citizens’ State Bank of Cokato, Minn. 
Dec. 29 1922—The First National Bank of Randolph, Wisc 
Correspondent, Owen C. Jones, Randolph, Wisc. 
Dec. 30 1922—The First National Bank of Gracement, 

Correspondent, W. Granger, Gracemont, Okla. 


CHARTERS ISSUED. 
The Portage Park National Bank of Chi- 


‘Texas 
Texas. 

Texas ‘ 

sank of Quanah, Texas. 

National Bank of Spokane, 


100,000 


200,000 


Bostwick, 602 Hyde Bldg., Spokane, 


30,000 
25,000 


Okla. 25,000 


Dec. 29 1922—12,285— 
cago, Ill ; 
President, Murray MacLeod; Cashier, John Ss Valsh. 
Dec. 30 1922—12,286—The First National Bank of Marion 
President, R. Schroeckenstein; Cashier, J. H. Driessen. 
Dec. 30 1922—12,287—Furst National Bank in DeKalb, Texas 
President, C. C. Cashier, E. E. Bearden. 


Crump; 
CHANGE OF TITLE. 
6,945—The Merchants’ National Bank of Santa 
‘The First National Bank in Santa Monica.”’ 


VOLUNTARY LIQUIDATIONS. 


Dec. 27 1922—4,886—The 
Diego, Calif 

Effective Dec. 18 

Italy, San Francisco, 

San Francisco, Calif. 
29 1922—10,327—The American National Bank of Knoxville, 

, eet 150,000 
Effective Dec. 26 1922. Liq. Age nt, F. E. Hi: aun, Knoxville, 
Tenn. Absorbed by the City National Bank of Knoxville, 
which, it is understood, will also assume liability for the cir- 
culating notes of the American National Bank under Se c, 
5225, U. S. RK. S., after the increase in its capital which is 

pending. 

Dec. 30 1922—3,158—The 

ville, Vt 

30 192 22. 


Effective Dec. 
APPLICATION FOR PERMISSION TO ESTABLISH AN 
ADDITIONAL OFFICE. 


Dec. 29 1922—2,594—-The People’s National Bank of Charlottesville, 


us ° University Corner Building, University of Virginia, C harlottes- 
ville, Va. 


CERTIFICATE ISSUED AUTHORIZING ESTABLISHMENT 
OF ADDITIONAL OFFICE. 


Dec. 30 1922—10,504—The Franklin National Bank of Washin on, 
I. C, Permit No. 51, at 1111 Connecticut Ave., N. W., W ashington, D.C. 


$200,000 


, Wisc. 50,000 


. 100,000 


Dec. 30 1922- 


Monica, 
Calif., to 


Meat Capital. 
Merchants’ National Bank of net” 


eee Peres 50,000 
Liq. Agent, EK. Aldwell, B: ink — 
Calif. Absorbed by the Bank of Italy, 


1922 


Dec. 


Lyndenville National Bank, Lyndon- 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 
Shares. Stocks. 
100 Numa Pictures Corp., 


$50 each 
100 Numa Pictures Corp., 


$50 each 





, pref >» Flint 
10 American Brick 
2 Orpin Desk Co., pref 
| 100 Melones Mining 
$5 on| 8S Laconia Car Co., pref 
20 do common, par $50 iref.| 12 Boston Belting Co., pref 
105-9 warrants Lawrence Gas Co__1 9-16! Ronds. Per 
1S Draper Corporation --—- _- 643 M4 | $2,000 Boston & Worcester RR 
4%s, Aug. 1923 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. Price.| Shaves. Stocks. é 
2 Sixth National Bank 36 Riverside Traction, common__. 15\% 
10 Girard National Bank__.- ; 2 Elizabeth & Trenton RR., pref__ 36 
2 Chestnut Hill Title & Trust Co., 9 Elizabeth & Trenton RR., com. 

par $50_. ; 4 Phila. Bourse, com., par $50__ 
3 Real E state Trust Co.. . pref : |4 Phila. Bourse, com., par $50_-. 
21 Guarantee Tr. & Safe Dep. Co. '6 Phila. Bourse, com. , Dar $50... 

5 Philadelphia Trust Co '3 Phila. Bourse, pref., par $25____ 
10 Camden Safe Deposit & Trust__110 |] Penna. Ac ademy of Fine Arts,-_-- 
44 Phila. W’hous’g & Cold Storage_11014 | Bonds 
5 Fire Assoc. of Phila. par $50 32814 | $2 000. B uffalo & Lake 
2 Riverside Traction, pret 29 5) | tion Co. 5s, 1936 (cti. 


49 Consol Mines, old stock, 
par %$5 ; S| 

1S Herschel! Spillman Mot., pref. 
par $50 :, 


Cop 


1 + 
1 iO) 


421% 





133 
640 


Erie Trac- 
of dep.) 


‘DIVIDENDS. 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the divide vie previously announced, but which 
have not vet been paid. 
T he divide nds announced this week are: 








Per li hen 
(en. Payal 


. Uié f (‘a7 pany 
Railroads (Steam) 


Topeka ac& Santa Fe, com 


4; 


Atch. . (quar.) - *Holders of rec 


(gual 


*1l4 iMar. I! 
edi A ; 
(q Ane 
accum. div 
ee 

‘om. & pref 


Pe re ‘Maret sete. pref. 
Pieterred (acct. of 
Prior preference 

To eda s i..& Wes 


Hlolders of rec 
Holders of rec. Ja 
Holders of rec 

20 *Holders of rec. . 


ft eee ‘eb. | 
= 1 


Public Utilities. 
Amer. Light & Traction, com. (quar.) 


1, Jan. 
Common (payable in commen stock) - rep. IJ 
| 1 
7) 


Jan. 
Jan. 

ders of ree 
Holders o: rec. 


13 

13 

Preferred (quar.) 13 

4 (OTD ‘ 

© al! fornia-Oregon Power, vedoery (quar .) - v4 an. 2: 

i; oO ‘ wht. com quar.) ‘ | : ! i ‘ 

Comm onwealt b- ‘Edis son ae. s 1 *Holders of rec. J: 
ii ' { or nref guar ‘ | , oO! rec 
Lancaster Co. Ry. & * Si com Dec. 30 Holders o: rec. 
Preferred (quar.) ee a ee ‘Dec. 31, Holders of rec. 
Milwaukee Elec. Ry. & L., pres. (qu.)- Jan. 31)*Holders of rec. 
Mountain States Power, pref. (quar.) Jan. 20 Holders of rec. 

Omaha & Council Blufis St. Ry., pref Jan. Dec. 17 to 
_ pref meal i 2: ‘ar. 1'*'+o ders of rec 
Philade apare & Grays Ferry Jan. *Dec. 31 ~=to 

| orp Oi ili... eom.(q 1 I[reD, li *iolders of ree 

iFeh Li*holder orf 
Jan. 2 Holders of rec. 
Jan. Holders ot rec. 
Jan. Holders of rec. 
Dec. : Holders of rec. 
Jan. Ilolders of rec 
Jan. Holders of rec. 

Jan. Holders of rec. J: 


T> 


‘ } mm ¢€ O 
Lap. ED 1e@ 4 NO 
Preferred (ouar.) 
Public Utilities Corp., pref. 
Southern Indiana Gas & Elec. 
Six per cent pre.erred___- 
United Gas & Electric Co., 
Preferred 
York Railways, com 
Preierred __-_- 


ree 
 - a 
om. (qu.) 


com. 


Holders of ree 


Holders 


Hlarrimen Nati 


Icxtra 


Trust Companies. 
Mutual of Westchester Co__-_. Holders ¢. Dec. ¢ 
Miscellancous. 

Alabama Fuel & Iron (quar.)-_--- Jan. Holders of rec. Dec. 2 
: yA Jan. Holders of rec. Dec. 2 

Ss] ireD. | er 
*|! Feb. *Holders 
*2 Feb. *Hiclders 
_| *Holders 
2 Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 
*Holders 
o *Holders 
*Hiolders 
Holders 
Holders 
o *Holders 


frec. Jan 

of rec. Jan. 
Oo. rec. Jan. 
or rec. Dec. 
of rec. Dec. 2 2 
0. rec. Jan. 
of rec. Jan. 
of rec. Feb. 
o1 rec. Feb. 
of rec. Dec. 2 
of rec. Jan. 
of rec. Dec. 
of rec. Feb. 
of rec. Mar. 
of rec. June 
of rec. Jan. 
of rec. Dec. ; 
of rec. Jan. 
of rec. Jan. 

) rs of rec, Jan. 
| Holders of rec. Jan. 
c . Holders of rec. Jan. 


American Cc igar, com. 
American Glue, pref. (quar.)-- 
Amer. Laundry Mach., com (in com stk) “fs 50 
American Textile, ; SL 
Art Metal Nene libata com. (quar.) 
Associated Dry Goods, com. (quar.)- 

First preferred (quar.)_...--- ai ee 

Second preterred (quar.)- -- 
Associated Simmons Hardware, pf. 
Atlantic Refining, pref. (quar.). 
Jeatrice Creamery, com. (in com. stock) “faa > 
Borden Co., common 

Preferred (quar.) 

Preferred (quar.) 
Brown Shoe, pret. (quar.)- 
Canadian Industrial Alcohol (quar.) - 
Cluctt-Peabody & Co., com. (quar.)- 
vee Co. (quar. ) A ee 
(aquar pated a 
Sarak Pe re. . stcmeocenwe | 
Exchange Buffet Corp. (quar.)__... _-- | 60e. 
WaterGo Guar (GUGP.)....<.<<-<ccccee | *1¥% iFeb. *Holders of rec. Jan. 
Federal Sugar Ref., com. (quar.)_____- 1% \Feb. | Holders of rec. Jan. 

gf 5 ee 1% |Feb. Holders of re.. Jan. 
Fifth Avenue Bus l6c. |Feb. Holders of rec. Feb. 
Fisher iody Corp., *$2.50) Feb. 1) *tioiders of rec. Jan. 

Preferred (ouar.) - - :, *1% |Feb. 1/*Holders of rec. Jan. 
General Development (quar. ). alee i 25c. |Feb. 20 Holders of rec. Feb. 
Gray & Dudley, com. (quar.)___._._-- Jan. 1 Dec. 24 to Dee. 

Freferred (quar.) Jan. 1 Dec. 24 to Dec. 
Homestake Mining (monthly) Jan. 25 *Holders of rec. Jan. 
Keily-Springiield Tire, 8% pref. (qu.)_- ’ \Feb. 15 Holders of rec. Feb. 
hk aministiqua Power (quar.) » Bi \Feb. 15, *Hulders of rec. Jan. 
Kelsey Wheel, pref. (quar.)___...._.-- ‘Feb. 1 *Holders of rec. Jan. 
Lessing’s Incorporated (quar.)_.._____- an. 15° Holders of rec. Jan. 


 & 


(Jan. 
Jan. 


Ww 


(qu.) 


Ooms in Ort 


com. (quar.)_____- 
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Name of Company. 


When | 
| Payable. 


Books Closed. 
Days Inclusive. 


Name of Company. 


When 


Payable. 


ES 


Books Closed. 
Days Inclusive. 





Miscellaneous (Concluded). 

Miami Copper (quar.) 
Motris Canal & Bkg., Consolidated 

Preferred 
Mullins Body Corp., pref. 
Packard Motor Car, com. 
Phillips-Jones Corp., pref. 
Plymouth Cordage (quar.) 
Regal Shoe, preferred 
Philadelphia & Camden Ferry (quar.)_- 
Salt Creek Producers (quar.) 
Tobacco Pro ucts, i443 A (quar.)_____- 
Turman Oil (monthly) 
United Gas & Eiectric pene 
U.S. Rubber, Ils: oref 


(quar.)..... 
Se Jones 
 Desede 





Feb. 
Feb. 
Feb. 
Feb. 
‘Jan. 
Feb. 
Jan. 2 0| 
Jan. 2| 
Jan. 10 
° ‘Feb. 1 
4 |Fe b. 15 
‘Feb. 20 
Dec. 31 
Jan. 31 








1é 
“1. 
5 
2 


Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 


Holders of rec. 
Jan. 16 to 
Jan. 16 to 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Dec. 21 to 
*Holders of rec. 
*Holders of rec. Jan. 

+ olders of rec. Jan. « 
*Holders of rec. Jan. : 
Holders of rec. Dec. 
tioiders of rec. Jan 





Below we give the dividends announced in previous weeks 


and not yet paid. 
announced this week. 


This list does not include dividends 





| per | when | 


Name of Company. 


Cent. |Payabie.| 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Alabama Great Souther, pref 
Albany & Susjue.aniua (spe i 
Atch. Topeka & Santa Fe, pref 
Atlantic Coast Line RR., common 
Baltimore & Ohio, preferred 
Canada Southern 
Central RR. of N. J. (quar.)____..---. 
Chicago Indianp. & Louisv., common... 
Preferred 


Preferred 
Chic. St. P. Minn. & Omaha, common... 

Preferred 
Cleve. Cin. Chic. 

Preferred 


& St. 
(quar.) 


Delaware Lackawanna & Western (qu.)- 
Detroit River . uruei (ati 
Georgia RR. & Bkg. (quar.).........-- 
Great Norchern. preferred ee er 
Illinois Central, com. (quar.)____._. _.- 
Preferred 
Kansas City Southern, pref. (quar.)__ _-. 
Little Schuyikiti Nav ; ‘ 
Louisville & Nashville 
Mahoning Coa! RR., 
Michigan Central 
Extra 
New York Central RR (quar.) . 
New York & Harlem, com. & pref 
N. Y. Lackawanna & Western (quar.)__ 
Norfolk & Western. adj. pref. (quar.)__- 
Northern Central 
Northern Pacific (quar.)_............. 
ae Securicies 


Philadelphia & Trenton (quar.)___.__.. 
Pittsburgh & ij ake frie_. 
Pittsburgh & West Virginia, pref. (quar.) 
Reading Company, com. (quar.) 

First — Sk 


Unived N. J. RR. & Canal (quar.).....-. 


Public Utilities. 
All-America Cables, Inc. (quar.).__.. - 
Amer. Gas & Elec., pret. (quar.)_____- 
Amer. Power & Light, pret. (,uar.) 
American Telephone & Telegraph (quar.) 

Quarter! 


Quarterly 
Appalachian Power, pref.(quar.) (No.1 
Bell ‘lelep. of © anada (:juar.).----. ee 
Boston Consol. Gas, pref 
Brooklyn Borough Gas, common 
Central Ills. Public Service. pref. (qu.).-. 
Central Power, pref. (quar.) 
Chesapeake & Potomac Telep., pf. (qu.)- 
Commonwealth Power Corp., pref. (qu.) 
Consolidated Traction of N. J 
Detroit Edison (quar.) 
Dominion Power & ‘Transmission, 
Duquesne Light, pref. (quar.) 
East Bay Water (Oakiand,Cal.) pf.A.(qu.) 
Preferred class B (quar.)..........-. 
Edison Elec. Li). (Boston) (quar.)_____- 
Electric Securities Corp., pres. (Quar.)_- 
E) Paso Electric Co., preferred 
Kentucky Securities Corp., pref. (quar.) 
Laurentide Power (quar.).........-.-- 
Louisville Gas & Elec. of Ky., pf. (qu.)- 
Manchester Trac., Lt. & Pr. (quar.)._- 
Manufacturers Ll. & Ht. (’iltsv.) (qu.)- 
Extra -_. 
Massachusetts Ltg. ‘Cos. 6% pref. (qu.)-. 
8% preferred (quar.) 
Michigan Gas & Elec., pref. (quar.)___- 
Prior lien stock (quar.).____..._-.-- 
Monongahela Power & Ry., pref. (quar.) 
Montreal Telegraph (quar.)..____.__-_- 
Missouri Gas & El. Serv , prior lien (qu.) 
Nevada-California Elec., pref 
New York Telephone, pref. (quar.)__._- 
Niagara Falls Power, pref (quar.)_...-- 
North Shore Gas, pref. (quar.)_______- 
CC Ee 
Freferred (quar.)_______._._-----_-. 
Northern States Power, com. (quar.)__- 
Peeeerree GO.) 4 caccocceccececes 
Ottumwa Ry. & L., pref. (quar.)_____- 
Pacific Gas & Electric. com. (quar.)___- 
Philadelphia Rapid Transit (quar.)__- ~~ 
Philadelphia & Western Ry., pref. (qu.)- 
Public Service Co. of Quebec (quar.)__—_- 
Puget Sound Power & Lt., com. (qu.)_-. 
Beemerwese (eGO?.)...~<coccecccececs 
Prior preference (quar.)__.._._._-.-.-- 
Shawinigan Water & Power (quar.}___- 
Southern Canaian Vower. pref. (qguar.)_-. 
Southern Wisconsin Elec., pref. (qu.)-_- 
Texas Electric Ry., com. (quar.)_____- 
First and second prei. (quar.)_____-_- 
United Light & Rys., common (quar.)_- 
Common (extra) 
United Gas Impt., common (quar.)_--_- 
Preferred (quar.)__. 
Virginia Ry. & Power, preferred 
Preferred 
Washington Water Pow., Spokane (qu.) 
Extra 
Western Power Corp.. pref. (quar.) 
Western States Gas & Elec., pref. (qu.)- 
Western Union . eegrapt (qjuar.) 2... 
West Penn Co., pref. (quar.)_______._. 
West Penn Power Co., pref. (quar.)___. 


pref 


3% |Feb. 16 


Jan. 





| Holders 


| Holders 





Holders 
Hoiders 
Holders 
Holders 


Jan. 
Dec. : 


of rec. 
of ree 
of rec. 
of rec. 
of rec. Js 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Holders 


Holders 
Holders 
Holders 
Holders 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. J: 
Jan. 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 19 to 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 30 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders o. rec. 
Dec. 25 to 
Dec. 28 to 
Dec. 31 to 
Ho'ders of rec. J: 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 21 to 


Holders of rec. 








Wisconsin Power & Light, pref. (quar.) - 


KKKK OAK 


x 


Holders of rec. 
Holders of rev. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 








KRAK 


KKK 
= 
) 


eet CAD bet et et CBD et et et et BD CO BD BD BN 
iL: 
® 
o> 


AN 


iFeb. 
Jan. 
Jan. 
Jan. 

Jan. 
Jan. 
Jun. 
Jan. 


AK 





A ¢ 
pees OO tenes 


XK 
aK 
© p 
op 


2 
1% |Jan. 
1% |\Jan. 
37 Kc Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


RRRA 


\oo \ee \te 
ae. P\ 


Oct. 


20 


15 


Jan. 
Jan. 
Jan. 
. Jan. 
62 %c Jan. 
] Jan. 
Jan. 
Jan. 
Jan. 
— 
Jan. 


oe 
A 


hn ee 


P ay 
_ 2 Ve Oe 
KO Rad 


15 


15 
10 


15 











April 1) 
July 1 
1;| Holders of rec. 
Feb. 1) 


15) 
30. 
15 


15 
15 











*Holders of rec. 
Holders of rec. 
Holders of rec. 

| Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Dec. 16 to 

Holders of rec. 

| Holders of rec. 

Holders of rec. 

Holders ot rec. 

Holders of rec. 

Holders of rec. 

| Holders of rec. 
Holders of rec. 

| Holders of rec. 
| Holders of rec. 
Hoiders of rec 
Holders of ree 
Holders of rec. 

_ Holders of rec. 
Holders o! rec. 

. Holders of rec. 
Holders of rec. 

' Jan. 1 to 
Holders of rec. 
Dec. 31 to 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


15] Hotders of rec 


*Holders of rec. 


Holders of rec. 
Holders of rec 
hiolders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 








Commonwealth 
Corn Exchange (quar.)............... 


Fire Insurance, 
Continental 
Fidelity-Phenix 


3 
Globe & Rutgers Fire (pay. in stock) ___'e400 


Miscellaneous. 

Abitibi Power & Paper, com. (quar.)_-_- 
Acme Coal Mining 
Air Reduction (quar.)......... ......- 

Nian -e Kealtyv (quar.) 
Allied Chemical & Dye Corp., com. (qu.) 
Allis-Chalmers Mfg., Inc., pref. (quar.)- 
Amalgamated Oil (quar.) 
Amer. Art Works, com. & pref. (quar.)_- 
American Bank Note, common (quar.) 


American Can, common (quar.) (No. 1). 
* 


American Coal (GUGP.). .cc<ccaccccceds 
American Ice, common (quar.)____...-- 
Preferred (quar.) 
Amer. La France Fire Eng., com. (quar.) 
Amer. Laundry Machinery, pref. (quar.) 
Amer. Roiling Mill, common (quar.)-_-_-. 
Preferred (quar.) 
American Sales Book, common 
Amer. Seeding Mac hine, common (quar.) 
Preferred (quar.) 
Amer. Shipbuilding, pref. (quar.)__ __- 
4merican Shipbuilding, common (quar.) 
RO Oa 
ee 
American Steel Foundries, com. (quar.)-. 
Amer. Type Founders, com. (quar.)___-. 
Preferred (quar.) 
American Woolen, com. and pref. (quar.) 
Angiw Sinveri an il (interim). __- 
Asbestos Corp. of Canada, com., (qu.)_-_ 
Preferred (quar.) 
Asso iated [ndustrials, lst pref. (quar.). 
Associated Oil (quar.) 
Atias rick, pref. (quar.)............. 
Atlis Powder, preferred (qQuar.)_______. 
ustin, Nichols & Co., pref. (quar )__-_- 
Babrock & Wilcox (quar = 
Barnhart Bros& Spin—Ist & 2d pref. (qu ) 
Bayuk Bros., lst & 2d pref., (quar.) 
Beach Royalties (monthly)... #..-. 
Beacon Oil, pref. (quar.)_. _...__-._-- 
Beech-Nut Packing, com. (quar.)___._- 
Beech-Nut Packing, pref. B (quar.)__-_- 
British-Amer. Tobacco, ordinary 
Ordinary (interim) 
British Empire Steel, pref. B (quar.)_.-_- 
Burns Bros., prior prea. (quar.)____.___ 
Bush Terminal, common 
Preferred 
Canada Cement (quar.).............-.. 
Canadian Fairbanks-Morse, preferred. _. 
Canadian Explosives, com. (quar.)....- 
lll YS 
Canadian Oil, com 
(car wr, Ine., preferred (quar.)____ ~~ 
Central Coal & Coke, preferred (quar.)- 
Chariton Mills (GQUSP.) .....<<<ce-c-ce<- 
Chicago Pneumatic Tool (quar.)... ~~. 
Cities Service— 
Common (monthly, pay.in cash scrip) - 
Common (payable in com. stk.scrip)__ 
Pref. and Pref. B (payable in cash) _-.- 
Clinchfield Coal Corp., com. (quar.)___- 
Computing-Tabulating-Recording (qu.). 
Consolidated Car-Heating (quar.).....- 
(Co. o.idated Royalty Oil (quar.). 
Continental Can, common (quar.)..__. 
Continental Motors, pref. (quar.) 
Corn Products Refining, common (quar.) 
Common (extra) 
pele rred ee. ) 


( Seem & C common sk a 
Creamery Package Mfg.. com. (quar.)-- 
Preferred (quar.) 
Cresson Consol. Gold M.& M. (quar.)- 
Cuba Company, peeres eh Re eae 
Davis Coal & Coke. 
Delaware, Lack. & West. 
Detroit Motor Bus (quar.) 
Extra 
Dictogranh Products, pref. (quar.)__ __. 
Dolores Esperanza Corp. (quar.).__.. - 
Dome Mines, Ltd. (qQuar.)__.........- 
Doormsinion (Coal, pref. (quar.) 
Dominion Linens, Ltd., pref 
Wominion Steel Corp., pref. (quar.)_- 
Dominion Textile, pref. (quar.)_______- 
duiront (i..1.jdeNem.&Co. deb.stk.(qu.) 
l-agle-Picher Lead, preferred (quar.) - 
Fas'tman Kodak, common (extra)-—__-_.- 
Equity Petroleum, pref. (quar.)......-- 
kumous Players-Lasky Corp., pref.(qu.) 
Fetleral Acceptance ('orp., pref (quar.) 
Firestone Tire & Rubber 6% pref.(qu.)-_- 
Seven per cent pref. (quar.)........- 
Foulds Milling, pre:. (quar.)__- 
General] Electric, common (quar.)__.... 
Special stock 
fy ‘roiand Cement, preferred a 
Gimbel Brothers, preferred (quar.)._..- 
Globe Wernicke, pref. (quar.) 
Goodyear Tire & Rubb. of Can.,pf.(qu.) 
Prior preference (quar.)..........-..- 
ros Oo. . lst & 2d pref. (quar.) 
Hamilton Woolen 
Harbison-Walker Refrac., pref. (quar.)- 
Harris Bros., pref. (quar.)..........-. 
Hillcrest Collieries, com. (Quar.).._.. .- 
Preferred (quar.) 
Hillman Coal & Coke, Ist pref. (quar. = 
Second preferred (quar.) 
‘tli ois ri kK CQuar.) , ae IR 
Indiana Pipe Line (quar. x a aca 
internat. Harvester, com. (quar.)___._~- 
Common (payable in common stock) _- 
intesmas. aero. Marine, pref. (quar.)__- 
4aper, preferred (quar.)- 
satennathenal Shoe. common 
jones Bros. Tea, com. (quar.) 
Kennecott Copper Corp. (quar.)..... _- 
Kerr Lake Mines, Ltd. (quar.)_.....-- 
Loew's Boston Theatres, com. (qu.)__.- 
Loose-W iles Biscuit, 2d pref. (annual) _. 
MacAndrews & Forbes, common (quar.) 
Common (extra) 
Pref. (quar.)_.- 
Macy (R.H.) & Co., Inc., pref. (quar.)- 
Maple Leaf Milling, com. (quar.) 
Preferred (quar.) 
Marshall Oil & Gas (quar.)......... 
May Department Stores, com. (quar.)__ 


Coal (quar .) - 
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Jan. 
Feb. 


Jan. 











20) 
1 *Holders 





Jan. 1 


to 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


"Holders of rec. 


Holders of rec. 


“Holders of rec. 


Holders of rec. 
Holders of rec. 
Feb. 2 to 

Jan. 6 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 16 to 


Jan. 14 
Dec. 304 


Dec. 30a 
Dec. 30a 


Jan. 25 

Dec. 30a 
Dec. 28a 
Jan. 15a 
Dec. 232¢ 
Dec. 30a 


Dec. 


‘io'ders of coup. No. 


Holders of rec. 
Holders of rec. 
Hol ters of rec. 
Holders of rec. 
Holters of rec. 
Holders of rec. 
tividers of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders ot rec. 


Jan. 

Jan. 
Jan. 

Dec. 

Dec. 
Jan. 
Jan. 
Mar 
Jan. 
Dec. 


Feb. 


20 
15a 


. 20 


26a 
30a 


1 


Holders of rec. Dec. 30a 
Holders of rec. Dec. 30a 
Holders of coup No 93(8) 
Holders of coup No 94(8) 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of _ 


4 is 


Holders of wen. 


Weve. 8 to 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec, 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 


Jan. 
Jan. 
Jan. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan Lo Lo 


Holders of rec. 


Jan. 4 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 27 to 


Holders of rec. 


Dec. 31 
Dec. 31 


to 
to 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec, 


Dec. 31 to 








: 10 | *Holders 


Holders 
_ Holders 
5\ Holders 
1| Holders 


| Holders 





| Holders of rec. 
Ho ders of rec. 
ae of rec. 


It) 'oO 


Holders of rec. 
fioiders of rec. 


Jan. 7 


Molders 


to 
of rec 


Holders 
hoiders 


Holders 
Holders 
41 


to 


Holders 
Holders 


j r) , 


“J 


Lo 


| A olders of rec. Dec 
of rec. 
of rec. 
of rec. 
of rec. 


Holders 


Holders 
Holders 
Jan. 16 
Jan. 16 


to 
to 


| oiders of rec. 
_ Holders of rec. 
Holders of rec. 
| Holders of rec. 
_ Holders of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 


Dec. 
Jan. 


Jan. 
Dec. 
Feb. 


Jan. 
Jan. 
. Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec, 
Dec. 
Dec. 
Jan. 


Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 


t10lders of rec. 


5| Holders of ree. 
Holders of rec. 
_ Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Dec. 
H« liters of rec. 
Holders of rec. 
Holders of rec. 


Dec. 


13a 
20a 
8a 
8a 
3la 
304 
3la 
3la 
31 
31 


31a 
ie) 


Dec. 30a 


12 
31 
l 
30a 
10a 
15 
314 
30 
15a 
la 
la 
la 
la 
7a 
7a 
15 
15a 
31a 
20a 
204 
31 


230 


10a 
10 
30a 
30a 
25 
25 
3 
15 
23a 
234 
l6a 


Dec .d264 


Jan. 
Feb. 
Jan. 


Dec. 
Jan. 


Jan. 
Jan. 


Dec. 


Dec. 22a 


2a 
l 
20a 
3la 
3la 
3ia 
13a 
3a 
3a 


Holders of rec. Dec. 30 


Holders of rec. Feb. 


154 
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[ Vou. 116. 








| Per 
| Cent. 
Miscellaneous (Concluded) . | 
Mexican Petroleum, com. (quar.)_.___. e 

Preferred (quar.) 
Michigan Limestone & Chem., pf.(qu.). 1% 1% 
Michigan Stamping (quar.) | 2% 

ma | 


Weekly Return of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Dec. 30. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 


Name of Company. Payable. 


a 





| When | 
| 


Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. ¢ 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec. 


Jan. 20; Holders of rec. 
Jan. 10) Helders of rec. 
Jan. 15) Holders of rec. 
Jan. 25 *Holders of rec. 
Jan. 25 *Holders of rec. 
Midway Gas, common (quar.) . 15 Holders of rec. 
Preferred (quar.) . 15 Holders of rec. 
Midwes’ Oil, con. & pref. (quar.) iflan. 16) Motders of ree 
Moon Motor Car, common (quar.)._-_-- 37%e Feb. 1) Holders of rec. 
Common (extra) 12 4%c'\ Feb. _ Holders of rec. 
Preferred (quar.)____. 1% |Feb. Holders of rec. 
Motor Products Corp. (quar.) . | *1% Feb. *Holders of rec. 
National Biscuit, new common (quar. i, 750. Jan. 15 Holders of rec. 
National Fuel Gas (quar.) 2% \Jan. 15, Dec. 16 to 
National Licorice, common (special) Jan. Holders of rec. 
National Licorice, common | 2% \Jan. Holders of rec. 
National Paper & Type, com. & pf. (qu.)| Jan. Holders of rec. 
New Fiction Publishing Corp., pf. (qu.)-| Jan. Holders of rec. 
New Jersey Zinc (quar.) | 2 Feb. Holders of rec. 
Extra 2 Jan. Holders of rec. 
New Orleans Cold Storage & Warehouse) 5 Jan. 15| Holders of rec. 
New York Dock, preferred 2% Jan. | Holders of rec. 
New York Transit | 3 |\Jan. Holders of rec. 
New York Transportation 50c.|\Jan. 15| Holders of rec. 
Nipissing Mines (quar.)_......__.___.. 3 Jan. Dec. 31 to 
Extra 3 (Jan. Dec. 31 to 
Nova Scotia Steel & Coal, pret. (quar.). | 2 Jan. 15 i i'dDec. 31 to 
Ohio Brass, common (quar. eee | $1 /|Jan. _ Holders of rec. 
Lk RE | 1% |\Jan. 15| Holders of rec. 
Ohio Fuei Suppiy (quar.) soccet BS taae. Holders of rec. 
Extra (in 4%% Liberty bonds) Jan. Holders of ree. 
Oklahoma Natural Gas Jan. 20| Holders of rec. 
Otis Elevator, com. (quar.)- (Jan. 15| Holders of rec. 
Preferred (quar. ) Jan. Holders of rec. 
Pacific Oil mm Holders of rec. 
Pan ey Pet. & Transp.,com. A & B._ | €20 | Holders of rec. 
Pan-Am. Petrol. & Trans.,cm. a )} $2 Hoiders of rec. 
Penmans, Ltd., com. (quar.). a -| 2 £| Holders of rec. 
Preferred (quar. ) : Arete | Holders of rec. 
Pennsylvania Salt Mfz. (quar.) | Holders of rec. 
Phila. Insulated Wire Holders of rec. 
Extra Holders of rec. 
Pittsburgh Coal, common Holders of rec. 


Preferred ( Holders of rec. Jan. 
Pittsburgh Plate Glass (extra) ___- Holders of rec. Jan. 

Stock dividend 'st’kh'rs meeting Jan. 
Pitts. Term. Warehouse & Trans. (qu. én 8 *Holders of rec. Dec. 31 
Plymouth Cordage (stock div.) -_ ?- -|*e100 ‘Subj. to) stkholders meet’ g Jan 20 
Potomska Milis AGS I oot SS jJan. 16| Holders of ree. Dec. lla 
Prairie Oil & Gas (quar.)_____________. 2 *\Jan. 31, Holders of rec. Dec. 30: 
Prairie Pipe Line (quar.) ma *9 | lan. 31 *Holders of rec. Dec. 27 
Procter & Gamble, 8% pref. (quar.)....| 2 |Jan. 15| Holders of rec. Dec. 23 
Pullman Company (quar.) 2 |Feb. 15| Holders of rec. Jan. 314 
a a 9 PE Seedasnees Ht: Jan. 15 Holders of rec. Dec. ag 

ererr quar. 144 Feb. 28 Holders of rec. Feb. 14 ‘ ag a oor 9’ 9 
| Columbia Bank; 2,000: 9,036 044. 3,897 221 

Realty Assuctatca 3 Jan. 15| Holders of rec. Jan. 5 Equitable Trust| 12/000 545. «1621, 21.752] *: 12°338 se 


Extra 2 ‘Jan. } 15) Holders of rec. Jan. ne 15,754 - 
Rickenbacker Motor Co. (No. 1) *5 \Feb. 1 '*Holders of rec. ; | 


* .20| Mar.10 to Total of averages 279 350 143, 270 1,562,945 65,5 581 520,117 canta 2 2 91359, 492/31,634 
ree ¢ aad ry 1 ea Totals, actual colndition Dec. 304,665, 500! 58,942 547, 373}c3,940 ,338)3: 59,746/30,437 
*e50 Totals, —_ coindition Dec. 234,525,097 67,459.518,298)c3,766, 50)372. 722 4y oe 
4 F wy 5 Totals, actual co\ndition Dec. 16 4,468,356 60.754:539.790Ic3. 765 652/372 ,159) ) 
1% ee + Helden or ae. State Banks [Not Members of Fed’l Res've 'Bank 
. \Jan. +soiders of rev. Greenwich _— 1,000 2,119 18,988 2,069 1,755 
: : . Bowery Bank-- 250 877 5,896 358 448 
Jan. Holders of rec. et et + sen 
Jan. Holders of rec. State Bank --- 4%: 900 4, 654 83, 6 30 me 57 Be S80 
Jan. Holders of rec. —a greener - 
Jan. Holders of rec. 
Jan. Holders of rec. 
/Mar, Holders of rec. Feb. 
|Mar. Holders of rec. Feb. 
Jan. Hoiders of rec. Jan. 
Ie ' e Js Trust Companiies Not 
Jan 10! Jan 5. to. Jan. 10. | Title Guar & Tr| 7,500] 15,066 52,045! 1,460 
‘Feb. Holders of rec. Jan. 9 | LawyersTit&T) 4,000) 6,832 25,512 924, 1,536 15 
Jan. 1/|*Holders of rec. Oct. 3! Sg ape 7 gp 
‘Jan. 1°|*Holders of rec. Ort. 31 Total of averages 11 500 21,899 
Jan. Jan. 1 to Jan. 15 
Keb. Holders of rec. Feb. a 
‘Feb. Holders of rec. Jan. 23a 
|Mar. Horters of rec. Feb. 23a 
. Jan. f : ; 
a | wouter on rec. Dec. 3) | Grd ager., avgel294,600/472,851 4,749,016. 73,9701529,427 
Jan. Holders of rec. Dec. 312 | Comparison with prev.jweek - +20, $13 —1,625 | + 10062 
Jan. Holders of rec. Dec.: 30 arog Tt aad ae 
Jan. tiolders of rec. Dec. 30 30 4, 8: 92, 162 
Jan. Holders of rec. Jan. 12a -+ +1404 32 
‘Jan. Dee, If, to Jan. 1 ; 
. | Jan. Holders of rec. Dec. 291 
Feb. Holdem of rec. Jan. 15a 
Mar. Holders of rec. Feb. 15 
Jan. Holders of rec. Dec. 20a 
United Profit Gh ? 2 Jan. Holders of rec. Dec. 20a 
arin uar. : 
U.8. Can, common Ae og: ' — — pe . a a PD Note.—U. 8. deposits deducted from net demand deposits in the general total 
Preferred (quar. ) i% |Jan. Holders of rec. Dec.“30 above were as follows: Average total Dec. 30, $216,786,000; actua! totals, Dec. 30, 
United States Safe Deposit_ 5 |Jan. d2idDec. 29 to Jan. 2 $181,890,000; Dec. 23, $236,375,000; Dec. 16, $136,882,000; Dec. 9, $57,029,000: 
U.S. Smelt. & Ref. & Min., pref. (qu.)_- 87 4c Jan. Holders of rec. Jan. 51) Vee: 2, $57,119,000. Bills payable, rediscounts, acceptances and other liabilities, 
United Verde Extension Mining (qu. )_. r Feb. Holders of rec. Jan. 9q | average for the week Dec. 30, $459,150,000: Dec. 23, $470,049,000; Dec. 16, $501,- 
U.8. Gauge, preferred 3% |Jan. Dec. 21 to Dee. 31 788,000; Dec. 9, $498,375,000; Dec. 2, $462,929,000; actual totals, Dec. 30, $493,- 
U.8. Industrial Alcohol, pref. (quar.)__| 134 |Jan. Holders of rec. Dec. 304 ace pty $448 ,147,000; Dec. 16, $499,895,000; Dec. 9, $503,707,.000; 
U.8. Radiator, pref. (acct. accum. divs. . ’ Dec. 2, $455,415,000. 
U.S. Reaity & _— 2 ouar.). a ree so . — pe = * Includes deposits in foreign branches not included in total footing as follows: 
Ventura Consolidated Oil Fields (qu.)--.| 75c. |Feb. Holders of rec. Jan. 15 National City Bank, $111,181,000; Bankers Trust Co., $11,182,000; Guaranty Trust 
Victor Talking Machine, com. (quar.)__| *$2 (Jan. 15\*Holders of rec. Dec 30 o., $81,819,000; Farmers’ Loan & Trust Co., $26,000; Equitable Trust Co., $28,- 
Preferred (quar.) *13% |Jan. *Holders of rec. Dec. 30 707,000. Balances carried in banks in foreign countries as reserve for such deposits 
Vulean Detinning, pref. & pref. A 1% |Jan. 20! Holders of rec. Jan. 9a | Were: National City Bank, $22,654,000; Bankers Trust Co., $1,775,000; Guaranty 
Wahl Co., com. (menthly) *50c. |Feb. *Holders of rec. Jan. 20 Trust Co., $7,927,000; Farmers’ Loan & Trust Co., $25,000; Equitable Trust Co., 
Common (monthly) *50c. |Mar. *Holders of rec. Feb. 21 $3,692,000. c Deposits in foreign branches not included. 
Common (monthly) | *50c. | Apr. *Holders of rec. Mar. 22 
EE S66 wndnnmatibene *134 |Apr. *Holders of rec. Mar. 22 
Ho-ders of ree. Dee, 2a 


Wamsutta Mils (stock dividend) ; | De. >» 
‘Warner (Chas.) Co. of Del., com. (qu.)) 50c. | Jan. 4 Holders of rec. Dec. 3la 
Jan. 25 Holders of rec. Dec. 317 


Ist & 2nd pref. (quar.) 1% | 
Preferred (quar.)_....._.._______._. 1% ‘Mar. 1| Holders of rec. Feb. 23a 
Jan. 15 Jan. 1 to Jan. 5 


Western Grocers,Ltd.(Canada) ,pf.(qu.)-| 134 
Westinghouse Air Brake (quar.) $1 75 Jan. 31| Holders of rec. Dec. 30 

Stock dividend *e35 (Subj. to ‘stockholders meeting. 
Westinghouse Elec. & Mfg., com. (qu.)-| $1 Jan. 31, Holders of rec. Dec. 292 
Preferred (quar.) $1 Jan. 15) Holders of rec. Dec. 291 
Holders of rec. Dec. 31a 


actual figures of condition at the end of the week. 


‘NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—tha’ ts, three ciphers (000) omitted.) 





Reserve 

wtih Na Time 
Lega! Demand De- 
. Depost Depostis. postis. 

tortes. 


New 

Capttal. Profits. Loans, 

Discount, 
Invest- 
ments, 
&c. 


Week ending 
Dec. 30 1922 Nat'l, Sept.15 

State, Nov.15 
(000 omtited.) Tr.Cos, Nov.15 





Dec. : 





Jan. : 





Members of Fed. Res. 
Bank of N Y & $ $ - 
Trust Co__- 4,000' 11,841 65, 646) 
Bk of Manhat’n 10,000 12,500 132,698 
Mech & Met Bat 10,000, 17,847 174,489 
Bk of America... 5,500 4,551 68,301 
Nat City Bank. 409,000 50,929 522,356 664! 
Chem Nat Bank 4,500 16,004 116,085 314 
Nat Butch & Dr 500 214 4.895 71) 
Amer Exch Nat 5,000 845, 107,823 6S: 
Nat Bk of Com. 25,000 37,778 357,284 172) 
Pacific Bank~._. 1,000 23,815 7386! 
Chat & PhenNat 10,500 152,365) 6,420: 
Hanover Nat Bk 5,000 118,492! 504 
Corn Exchange. 8,250 553 168,278) 921) 
Imp & Trad Nat 1,500 27 37,180) 611) 
National Park... 10,000 23,757, 166,340] 1,104 
East River Nat. 1,006 13,924! 366 
First National_. 10,000 349,752 469) 
Irving National 12,500 191,492! 5,046 
Continental Bk. 1,000 936 14] 
Chase National_; 20,000: 8390) 5,262) 
Fifth Avenue_. 500 22,833 92F; 
Commonwealth. 400 9,106 532) 
Garfleld Nat... 1,000 468 480 
Fifth National. 1,200 7,274, 269 2,284 ery 
Seaboard Nat_. 4,000 7 ; 221) 277 9,879 514 
Coal & Iron Nat. 1,500 5,315 802; 1,584: AAT 
Bankers Tr Co. 20.000 ;: ,480) 346) 29,689) ‘957 
USMtge& Tr_, 3,000 57,141) 108 6,371 
Guaranty Trust 25,000 5,1 33 378 40,819: 
Fidel-Intern Tr. 1.500 '321| 4691 2°356 
Columbia Trust 5,000 381) O74 10,121 , Ee 
N Y Trust Co_., 10,000 554, 56 18,352 24,588 9,522) 
Metropolitan Tr; 2,000) 1289) 556 4.505) 33, 53 
Farm Loan& Tr) 5,000 29,796 570): 13,060) If, aa 24,717 


Bank. Average |Average Average Average Average 
$ $ $ 


Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. ¢ 
Toec, ; 
Dec. 
Dec. . 
Dec, : 
Dec. 
Dec. 
Dec. ¢ 
Feb. 
Jan. ; 
Dec. - 
Jan. 
Jan. 
Jan. 


822! 
,4 23) 
898 
759 


054 866, 

773 16 

487 5,464 

790 3,082 

2.0354 56.266 

666 366 

4.328) 10 

260) ,005 

258.160' 13,432 

,213) 94! 

, 5,590 23,851 

15,210 5,959 

20,695) 173 

3,744 925 

17,054 129,832 

1 655) 11,953 

24,115 179.533 

26,227 191,045 

911. 5 876: 

33 821) 292,518 2% 
2,813: 21,290 
1,158; 3,97] 
2,121 3,638 


129 
874 





DAY 
966 
683 
2.095 
,29€ 
401 
365 


lFeb. 
Jan. 
Feb. 
Feb. 
Jan. 





755 


St. Joseph Lead (quar.) 25c. Mar 


Securities Company 
Shaffer Oil & Ref., pref. (quar. )- att Be 
Shell Union Oi, common ar 
Smith (Howard ) Paper Mills, eaten (qu.) 
Preferred (quar.). 
Southern States Oil (monthly) 
Southern States Oil (payable in stock) _. 
Spalding (A.G.) & Bros., com. (quar.). 
First preferred (quar.) 
Second preferred (quar.)_- 
Spanish River P. & P. Mills, com, 
Preferred (quar.)- -| 
Standard Underground Cable (quar. )_ onl 
Steel Co. of Canada, com. & pref. (qu.) | 
Stetson (J. B.) Co., com | 
Preferred ____. 
Sullivan Machinery “(quar. ). 
Superior Stee!. ist & 2d pref. (quar.) 
Thompson (John R) Co.,com. (monthly) 
Common (monthiv) 
Transue & Williams Steel Forg. (quar.)_- 
Truscon Steel, common (quar.) 
Tucketts Tobacco, pref. (quar.) 
Tuckett Tobacco, com. (quer. 
Turman Oil (monthly a 
Union Bag & Paper (quar. )_ 
Union Natural Gas (aqunar.) 
United Alloy Steel, com. (quar.) 
United Drug, Ist pref. (quar.) 
Second preferred (quar.) 
United Fruit (quar.) 
xtra _. 


19, 583} 00} ---- 
2,921) 2,109, ---- 
29, 077) 51,936 


3. 750 108, 514 


108,807 
ge 
106,8 
Memb ers of Pe d’ : Res! 











Total of averages| 6. 005, » 


Totals, actual condition |Dec. 30 
Totals, actual condition | Lec. 23 
Totals, actual co\ndition ‘Dec. 16 


\SF ony 
.\ 


S \ee 
rN 


(qu. ) 


\e 
-. 


'830) 


een a | 


50, 06 ; l, 734 


* 


_ 


5,227 
5,264 
5,343 
5,201 


77,557 
77,855 
78,150 
76,999 


Shi 1.888 _--- 
2 ones 
1,723) eace 


50.401) 
50,384; 

49 6.50) 

3. 915, 943\415 D, 321 31 634 
+ 57, 990) —* 1059) —662 


———-—— 


Totals, actual co ndition | Dec. 30 
Totals, actual coindition | Dec. 23 
Totals, actual coindition Dec. 16 2, 342 


ee — ee eee —— A 


Gr'd aggr., act’licond’n ‘Dec 
Comparison with prev. week - 


67,078) 556, 760 
—8,706 +28857 


4, 042, 719415 2, 835, 30,437 
4+-174,09F| —521|-1,538 


et fe A 


act’ licond'n ‘Dec. 2 
act’licond'n | Dec. 
act'licond'n | Dec. 
act'leond’n | Dec. 

act’licond’n 'Nov. 


75 ) 784. 527. 903) 
68,791 549,553) 
66 ,621:'522,790 
64,247 500,971 
64,139,498 645 


3,868 1628) 416 ,356/31,975 
3,865,985)427 ,61932,365 
3,791,481)/433,186/32,159 
3,858 ,043:434,962)32, 112 
3,822,617.440,57031,971 


Gr'd ager., 
Gr'd agegr., 
Gr’d ager., 
Gr'd agegr., 
rd ager., 

















254, 373,911, 














The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 
tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





White Eagle Oil & Ref. (quar.) 50c. Jan. 20 
Wurlitzer (Rudolph) Co.— 
Mar. 


Eightper cent preferred (quar.)______ | 2 1 
Eightper cent preferred (quar.)____-_- | June 1 
Aor. 1| Holders of rec. Mar. 22 


Jan. 12 *Holders of rec. Dec. 15 


Averages. 














Cash Reserve a 
Reserve in Total Reserve 
in Vault. |Depositartes| Reserve. Requtred. 


Members Federal t 
Reserve banks. ~~ - 

State banks 

Trust companies. --- 


Holders of rec. Feb.19 °23 


Holders of rec. May 22°23 Surplus 


Reserre. 





Seven per cent preferred (quar.) 
Wyoming Associated Oil (quar.) 











$ 
13,473,370 
803,420 
101,550 


$ 

506 643 630) 
9 284, 580 
7,509,450 


—=- —-—~ 


$ 
520,117,000 
10,088,000 
7,611,000 


$ 
, 520,117,000 
6,005,000) 4,083,000 
2,384,000) 5,227,000 


=-—— ——— —<——— 


* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. a Transfer 
books not closed for this dividend. 0 Less british income tax. d Correction. 





Total Dec. 30_-_-- 


é Payable in stock. / Payable in common stock. g Payable in scrip. AOb 
account of accumulated dividends. 4 Payable in Liberty or Victory Loan bonds. 

Jj Payable in New York funds. 

m Also all accrued dividends on nrior oreference stock since Jan. 1 19 

$§ Payable in new Class ““B” common stock. ” 

{ The New York Curb Market Assoctation has ruled that stock will not be quoted 
ex-dividend on these dates and not until further notice. 

8 Transfers received in London up to Jan. 2 will be in time to enable transferecs 
to receive dividend. 


(9) Dividend of 2% res:inded and a cash dividend of 1 %% declared instead. 





Total Dec. 23_.-- 
Total Dec. 16..-.. 
_ Total Dec. 


8,389,000 
8,167,009 
8,053,000 
8,117,000 





529,427,000] 5: 
519, 365,000 
513,169,000 





537 ‘816 000 





527,532,000 
521,222,000 


523. 437, 660 
515,988,170 
510,125,660 








512,449,000 520,566,000 509,158,670 


14, 378, 340 
11,543,830 
11,096,340 
11,407,330 





* Not members of Federal Reserve Bank. 
a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 


Dec. 
400 360. 


30, $10,784,760; Dec. 


23, $10,914,090; Dec. 16, 


$11,283,540; Dec. 9, $11,- 





Jan. 6 1923.] 
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Actual Figures. 





Cash 
Reserve 
in Vault. 


Reserve b 
Total Reserve 


Surplus 
Reserve. Requtred. 


in 
Depostiartes, Reserve. 





Members Federal 

Reserve banks 
State banks 
‘Trust companies 


$ 
24,336,680 
550,600 
55,850 
24,943,130 
18,889,070 
40,320,030 
23,146,410 


$ 
523 ,036 ,320 
9,536,400 
7,960,150 


bd 
547,373,000 
9,907,000 
7,616,000 


b 
547 373,099 
4,123,000 
5,264,000 


5,784,000 
2,352,000 





Total Dec. 30___. 
Total Dec. 23___. 
Total Dec. 16___. 
Total Dec. 9___. 





8,136,000) 555,760 .000/ 554 895,000! 539 952,876 
8.325.009 527 993 000534 228 000 517 338,930 
8,037,000 549,553,000 557,590,000 517,269,970, 
8,100,000 522,790,000 530,890,000 507,743,590 


* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 


Dec. 30, $10,792,380: Dec. 23, $10.821.660; Dec. 16, $11,164,770; De. 9, SLI, 
327.760. 




















State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 

Dtfferences from 
previous week. 
Inc .$10,974,300 
Dec. 265,700 
Inc. 367,200 
Inc. 3,893,900 
Inc. 14,748,200 


Dec. 30. 
Loans and investments____._.._.______. a en ee $770,480,000 


<sold 4,170,100 

Currency and bank notes . 21,103,090 

Deposits with Federal Reserve Bank of New York-_- 72,437,900 

Total deposits : . 817,641,900 

Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com 
paniesin N. Y. City exchanges and U.S. deposits 

Reserve on deposits 
Percentage of reserve, 21°). 


756,598,000 
128,505,900 


Inc. 
Fnc. 


19,602,900 
4,346,100 


RESERVE. 
——-—State Banks——— 
*$28,921,300 17.36% 
8,153,500 4.89% 


—-Trust Companies—— 
$68,839,700 15.48% 
22,592,400 5.08% 


“ash in vault cies 
Deposits in banks and trust cos 
Total $91,432,100 20.56% 


* Includes deposits with the Federal Reserve Bank of New York, whic hfor the 
State banks and trust companies combined on Dec. 30 was $72,487.900. 


..$37,074,800 22.25% 








@ Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans and 
Investments. 


*Total Cash 
in Vaults. 


Reserve in 


Deposttaries. 


if 
Demand 
| Deposits. 





Week ended— 
yg 


b 
Sept. 616,544,100 


§25,919,600 
680,815,100 
616,428,800 
624,721,000 
§23 563,900 
642,922,400 
616,226,400 
623,119,700 
614,915,700 
617,659,300 
613.970.600 
612,086 ,200 
609,280,700 
609 .293 ,500 


$ 
88,946,490 
99 326,700 
$6 359,200 
$8,271,200 
86,018,300 
80,361,200 
$9,798,300 
88,484,300 
$7,350,900 
91,084,090 
89,248,900 
87,399,000 
88,954,800 
91,414,200 
93 839.300 


$ 
4,566 272,800 
4,615,835,300 
4,640,919,500 
4 634,695,500 
4.649 378,900 
4 628,334,800 
4 699,067 600 
4.650 ,020,500 
4 623,416,200 
4 573,740,400 
4,569,953 ,000 
4 .561,416,100 
4,592,129,500 
4,542 829,600 
4,545,721,000 
4,594,948,100 | 100,766,600 | 618,154,200 
4.733 584,900 100,243,100 632,127,800 


* This item includes gold, silver, legal tenders, national bank and Federal Reserve 
notes. 


$ 
5,297 744,400 
Sept. 5,297 309,200 
Sept. 2: 5,338 ,205,100 
Sept. 5,317,017 ,500 
Oct. 5,326,2359,700 
9,305,281 ,600 
5,397 ,918,900 
5,402 995,200 
5,394 373,600 
5,348,725,300 
5 331,639,900 


5,327 ,903 ,200 
5,309,488 ,800 
4,798,475,400 
5,523,709,500 
5,519,495 ,000 














Dec. : 











New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘“‘Clearing House Returns’”’ in the foregoing: 


RETURN OF NON-MEMBER mee Lt OF NEW YORK CLEARING 


omitted.) 


| 


| Net Loans 
CLEARING’ Capttal. Profs. Dis- Reserve Neat | Neat 
NON-MEMBERS — counts, Cash wtth Demand Time | Bank 
Nat.bks.Sept.15 Invest-- in Legal De- De- \Circu- 
Week ending StatebksNovl5 ments, Vaulk. Depost- posits. | postis. lation, 
Dec. 30 1922. (Tr.cos.Sept.15 &c. | | ‘tortes. | 


Members of — Average Average Average Average Average Average 
Fed'l Res. Bank; $ ~ $ Et ae he s | 


Battery Park Nat.; 1,500; 1,219 11,441 


$015) 
W .R.Grace& Co-.; 500; 1,339, 8,435) 1,358! 


2,000 2,559 





(Stated tn thousands of dollars—that (3, three ciphers (000) 


Nati 











| 
497 


1,180) 
425 


168 
24 


19.879 192 1.605 


3 
198 
sete 6,245 198 


State Banks 
Bank of Wash.Hts 
Colonial Bank --- 


Not Mei mbers 
200) 329 
S00; 1,879 


{Ee fe 


1,000 2,208 


of Fed. Res've Bank. 
5,391 732 206 
18,555 500 1,325 


1,621) 


4,930) 
19,558) 


2 
3,232 


23,946 24,488 
Trust Companies Not Mei nbers 
Mech.Tr., Bayonne 200) 


— _—_ ——— 


200 


of Fed. Res've Bank. | 
667 8,923 379 3,273 
667 8,923 3,273 


Grand aggregate... 3,200); 5,435 
Comparison with previous week - - 


i 


7 a37,134 
+172 

3,509 235,962 
532) a37.550 
27, a38,034 
3,765 038,291 


52,748 
+22 





12,600) 
14.982) 
16,358 
13.033 


435 52,726 : 
35, 55,494 
56 622 
58,587 


3,200; 
3,200 
3,200 
+, 200 


Gr'd ager. Dec. 
Gr'd ager. Dec. 
Gr'd ager. Dec. 
Gr'd ager. Dec. 2 





a U.S. deposits deducted, $332,000. 
Bilis payable, redissounts, acceptances and other liabilities, $2,034,099 
Excess reserve, $2%.249 decrease. 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Jan. 3 
1922. 


Changes from 
previous week. 


Dec. 27 
1922. 


Dec. 20 
1922. 





Surplus and profits 

Loans, disc’ts & investments. 
Individual deposits, incl. U.S. 
Due to banks 

Time deposits 


$ 
$59,100,000 
85,024,600 
852,753,000 


132,837,000 
111,559,000 





639 ,243 ,000, 


$ 
59,109,000 


Dec. 
Inc. 
Inc. 
Inc. 
Inc. 


996 ,000 


$ 
59,100,000 
85,928,000 
850,468,000 
615,751,000 
119,001,000 
110,563,000 


3 
59,100,000 
85,928,000 

848,999,000 
621,236,000 
117,748,000 
110,782,000 


United States deposits 
Exchanges for Clearing House 
Due from other banks 
Reserve in Fed. Res. - 
Cash in bank and F. R. Bank 
Reserve excess in bank and 
Federal Reserve Bank_.-- 


14,665,000 De. 
38,625,000) Inc. 
83,224,000) Inc. 
72,351 ,000/|Inc. 
10,943 ,000| Dec. 


3,444,000 Inc. 


5,105,006 
16,317,000 
11,079,C00 

2,383 ,000 

1,581,000 


1,286 ,CO00 


19,770,000 
22,308 ,000 
72,145,000 
69,968,000 
12,524,000 


17,819,000 
26,425,000 
77,060,000 
70,339,000 
11,729,000 











2,158,00% 3,060,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Dec. 30, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of.the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.” 





Week ending Dec. 30 1922. 


Members of 
F.R.System' 


5,0 





Dec. 23 
1922. 


Dec. 16 
Two Ctphers (00) omtited. 1922. 


Total. 


$40,175,0 
113,103,0 
696 ,493,0 
35,377 ,0 
105,880,0 
126,292,0 
560,912 ,0 
21,972,0 
709 ,183,0 
16 ,474,0 
3,295,0 
55,895,0 
,462,0) 12,942,0 
4,756,0| 72,131,0 


Trust 
Compantes 








$5,000,0 
14,117,0 
42 .660,0 
,022,0 
30,0 

668 ,0 
,255,0 
566 ,0 
489.0 
.474,0 
3,295,0 


$40,175,0 
113,056,0 
691,985,0 
29,219,0 
99 ,062,0 
115,688,0 
555,843,0 
21,689,0 
693 ,220,0 
11,985,0 
3,582,0 
54,827,0 
13 ,333,0 
71,742,0 
58 ,822,0 
14,467 ,0 


Surplus and profits 

Loans, disc’ts & investm’ts: 
Exchanges for Clear.House 
Due from banks 

Bank deposits 

Individual deposits 

Time deposits 

Total deposits 

U.8. deposits (not incl.) -_- 
Res' ve with legal deposit’s- 
Reserve with F. R. Bank. _ 
Cash in vault*® | 
Total reserve and cash held 
Reserve required .208.0| 59,342,0 
Excess res. & cash in vault. 2,011.0! 14,202,0! 14,369,0 


* Cash in vault not counted as reserve for Federal Reserve members. 


* * al * 
1 oocococe 





























Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 4 1923 in 
comparison with the previous week and the corresponding 
date last year: ; 

Jan. 3 

Resources— Ss 


Gold and gold certificates 117.647.659 
Gold settlement fund—F. R. Board... = 19%8.586,059 


1923. Dec, 27 1922. Jan. 4 1922. 


$ 
283,782,000 
116,539,000 


$ 
121,730,078 
186,672,461 


- 





402,121,000 
652,910,000 
15,000,000 


316,034,609 
892 328 
588.020 


Total goid held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 


308 ,402 ,546 
709 ,059 ,028 

10,919,170 
$4,514,958 
29 055,079 


1,028 380,739 
27 ,601,720 


1.070.031 ,000 
49'014.000 


1.119,045,000 


Total gold reserves._.........-. a 
Lega! tender notes, silver, &o 

570,037 
11,529,883 





1,055 ,982 ,460 


Total reserves 
*Non-reserve cash — 
Bills discounted: Secured by U. 8. Gov- 





ernment obligations—for tiembers_.. 
All other—For membere 
Bille bought in open market 


Total bills on hand 
U. 8. bonds and notes............... 
U. 8. certificates of indebtedness— 
One-year certificates (Pittman Act) -_. 
All other 


Total earning assets 
5% redemp. fund agst. F. R. bank notes. 


TAatitites— 
Capital paid in 


Deposits: 
Government 
Member banks—Reserve account... 
All other 


Total devosite 
F. R. notes in actual circulation.._....-. 
F.R. bank notes tn circul’n-—net ability 
Deferred availability items 
All other Uabilities 


Total llabilities 


Ratio of total reserves to deposit and 
F. R. note itabilities combined 

Contingent liability on hille purchased 
for foreign correspondents 


358,748 639 


574,145,639 


169,694,810 


15. 888,806 
.796 573 
380,189 

44,163,450 


»205 000 


,100 552 


(103,214 
2.088.301 


,145,639 


§88 450 
799 523 
241,010 
929 357 

2 284.305 
54,454,673 
359,375 


131.992 .299 


1 860.314 


12,130,376 


*Not shown separately prior to January 19235. 


—_———- ——--— 


125,487,106 
19,323,449 
45,789,221 

190 599,777 
41,495,750 


3,000 ,000 
72,199 000 


—— --———- -s —- > ---- 


307 ,286 ,527 
10,760,289 
149 ,060 
154,328,185 
2,174,247 


—_~ --—--—— 


1,530 680,769 


28,688 ,450 
60,197,127 


979 ,265 
707,105,576 
12,251,169 


ET 


720 336 O11 
599,001,354 
2 450 ,200 
113,477 ,363 
€ 530,263 


—— 


1,536 ,680,769 


80.0% 
12,638 ,556 


153,604,000 
45 (699.000 
58 066.000 

257,369,000 

2' 284.000 


35,400,000 
69,291,000 


355,344,000 


6,648,000 
1,603,000 
139,478,000 
1,611,000 


1,623,729,000 


27,114,000 
60,197,000 


16,997,099 
713,943,000 
16,715,000 
747 565,000 
663,073,000 
29,516,000 
102,342,000 
2,922,000 


1,623,729,090 


79.3% 


12,047,621 








CURRENT NOTICES. 


—J.A. Sisto has retired from the firm of Hallgarten & Co. as of January 
Ist, and announcement is made that he and Norris B. Henrotin, formerly 
manager of the bond department of Hallgarten & Co., are forming a new 
firm for the transaction of a general banking and investment business. 


—Parker, Robinson & Co. are offering a block of Louisiana & Northwest 
Railroad Co. first mortgage 5% gold bonds, which are due April 1 1935 
and are non-callable, yielding approximately 7.90%. 


—Eldredge & Co. announce that Robert F. Hawkins has been admitted 


as a partner in their firm. 
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 4, and showing the condition 
of the twelve Reserve Banks at the close of businesson Wednesday. _In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agente 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 

erve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the return for the latest 
week appears on page 15 being the first item in our department of ‘‘Current Events and Discussions.” 


ComMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOsE or Business JAN. 3 1923. 





Dec. 20 1922.)Dec, 13 1922.|Dec. 6 1922.|Nov. 29 1922.| 


Noo. 22 1922.|Noo. 15 1922. 
| $ | $ 
289,750,000! 276,414,000 


$ 

303,219,000) 

644,959,000; 651,862,000; 651,930,000 
| | 


Dec. 27 1922. 


sho ne Sian | | 
$ $ | $ $ , 
273,825,000; 291,081,000) 304,810,000) 298,094,000) 
509,580,000) 582,494,000) 596,551,000; 616,574,000 


i 
—_ — | on nee 
873,575,000 


Jan. 3 1923. Jan. 4 1922. 


ee 





—————— 








| g 
272 504,099 
550,126,000 


RESOURCES. 
Gold and gold certificates 


~ 
377,675,000 
Gold settlement, F. R. Board 


507,836,000 

















885,511,000 
1,902,9132,000 
86,875,000 


2.000| 928,344,000 
'000\2.078 901,000! 
'000|  66.603,000 


$22,630,000) 783,405,000, 901,661,000! 914,668,000, 948, 
2,165,627 ,009' 2,198,846 000 2,117 653 ,000/2,103 ,069 ,000) 2 045,210,000) 2,048, 
61 194,000) 52,188,000) 54,647,000) 56,493,000) cnc ats 76, 


| 
3. 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


178,000' 941,61 
084 ,000| 2,077 ,582 
596,000; 69,131 





—— — .- - <— ——— 


ol 
3.040.439 .000/3 .045,.910.000'3 061,223 ,000 
108 398,600) 110,799,000) 123,665,000 
3,162,893 ,000/3,148,837 ,000/3,156, 
94 442,000) _. . 








+ 7 
3,049 451,000) 
113,442 G00 


Total gold reserves 


045,792,000|3,072, 
Legal tender notes, silver, &c 


127,189,000} 129, 


R58 000 
952,000 


3,088, 
130, 


2,875,298 ,000 
134,504,000 


5 000 
5% 000 


3,073 ,848 ,000 


32 
35 130,912,000 








ee 





709 ,000)3 184,888 ,000/3,172,981,000/3,202,810,000/3,.218,683 ,000): 760,000! 3,009,802 ,000 


*Non-reserve cash . 

Bills discounted’ 
Secured by U. 8. Govt. obligations- -- 
All other 


351,483 ,O00 
276,162,000 
255,182,000 


ne -- oa 


316 ,495 000 
313,390 ,000 
246 ,293 ,600 


$51,000 
300 ,707 ,OOC 
251,728,000 


—_-~ — 


344.793 ,000 
314,965,000 
262,572,000 


374,409,000 
330 ,536 ,000 
266 ,827 ,0O0 


———e oe 


477,455,000 
635,111,000 
126,865,000 


—._ _.. — oO 


315,250,000 
34,816,000 
9,226,000 


—> -- —_— —— 


307 ,976 ,000 
306,215,000 
257 ,405,000 


285 ,000 
520 .000 
894,000 





260, 











Total bille on hand 
U. 8. bonds and notes 
U. 8. certificates of indebtedness: 


One-year certificates (Pittman Act) -- 


Total earning assets 
Bank premises 


6% redemp. fund agst. F. R. bank notes 


Uncollected items 
All other resources 


Total resources 
LIABILITIES. 


Deposite—Government 
Member banks—reserve account 


F.R.bank notes in circulation—net Hab 
Deferred availability items 
All other liabilities 


Total liabilities 


Ratio of gold reserves to deposit and 


F.R note llabilities combined 


-Ratio of total reserves to deposit and 


F. R. note iabilities combined 


882 827 ,OO0 
182,315,000 


274,239,000 
39,000 


ee ee 


179,192,000 


12,000 ,000 
266 691,000 





1,339,420 ,000 
45,281,000 
2.097 ,0O0 
770,070 000 
15,506 ,OOO 


2,520 ,000 
757 ,500 000 
15,226 ,000 





—s 


5,429,709 ,000 


107,450,000 
218,369,000) 
6 630,000 
1,942,749,000. 
75,394,000| 


_——— = ——----— - 


2,411,058 ,000) 
2,947,000 
655,532,000 
9 580,000 


+ -——— 


ood 


5,305,411 ,000 


107 ,256 ,000 
215,398 ,000 
7,809 ,000 
1,861,281,000 


---—- — 


2 464,121,000 
10 ,632 ,000 
578 ,502 ,.000 


31 »165,000| 


40 (000) 


eo ee | eee ee ee 


867,286,000 
174,958 ,000 


14,006 ,000 
242 282 000 








29,247 000, 


26 .G00 


1,334,101,000 1,298,552,000) 1 
47 .227 ,O00) 


47,181,000 
2 625,000 
759,392 000 
14,840 ,000 


oe ee ee 


5,279,299 ,000 


107 ,261,000 
215,398,000 
6,715,000 
1,840 ,205 ,000 
35,039 ,000 


of 
| 


922,330,000 
170,020 ,000 


18,500 ,000 
118,718,000 
34,000 


971,772,000 
169,413,000 


21,500,000 
120,889,000 
26 ,000 


909 322,000 
162,336,000 
23,500 ,000 


118,625,000 
24,000 


871,594,000 
151,731,000; 


28 500 .000 
114,888,000 
27 ,000 


913,699,000 
171,732,000 


31, 
122, 


500 .000 
482,000 





27,000 


1,239,432,000 
48,675,000 


113,000,000 
69 435,000 
379,000 








,229 602 ,000 
46 ,455 ,000 
2.650 ,000 
709 .289 .000 
15,729,000 


1,283 ,600 ,000 
46,394,000 
2,780,000 
660,119,000 
15,379,000 


1,213,807 ,000 
46,282,000 
3,130,000 
599,806 ,000 
15,050,000 





5,188,643 ,000 





| 107,244,000 
215.398 .000 

| 23,136,000 
1,817,744,000 
20,230,000 


107 ,265,000 
215,398,000 
46,976,000 
1,843 601,000 
19,527,000 





107,207,000; 106,495,000, 106,448,000 


215.398.0000 
33,449,000 
1,807 ,631,000 
19,143,000 


1,166,742 ,000 
46 ,204 ,OOU 
3,410,000 
684,519,000 
14,605 000 


eee 





1,239 440,000) 
45,650,000 
3,535,000 
$21,132,000 
15 056,000 











5,181,253,000 5,080,905,000 5,134,163 wie cutie: 


' 


215,398 .000 
45,198,000 
1,829 ,069 000 
20,721,000, 


215,398 .000 
57,252,000 
1,859 652,000 
22 ,606 ,000 





2,456 ,711,000 
12,499,000 
576 ,997 ,000 
28,474,000 


2,024,773,000} 1 900,255,000! 1,881,959 ,000|1,861,110,000 


'2,379,185,000 
16,497 ,000 
580,883 ,000 
28 ,326 ,000 


1,910,104,000 
2,361 ,222,000 
19,259,000 
540,233,000 
27,772,000 


; 


1,860 ,223 ,000 
2,329,814,000 
20,868,000 
520,497 ,000 
26,898,000 


1,894,988 ,000' 
2,299 391,000 
26 ,220 000 
564.796 000! 
26,875,000, 


1,939 510,000 
2,321.219,000 
29 313.000 
691,406 000 
26 279,000 





5,429,709 ,000 
68.7% 


9 - 
, 


71s 











Dtstributton by M aturtites— 
1-15 days bili] bought in open market. 
1-15 days bills discounted 
1-15 days U. 8. certif. of indebtedness-_ 
1-15 days municipal warrants 
16-30 days bilis bought in open market. 
16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness. 
16-30 days municipal warrante 
81-60 days billie bought in open market-_ 
81-60 days bills discounted 
31-60 days U.S. certif. of indebtedness. 
81-60 days municipal! warrants 
61-90 days bills bought in open market. 
61-90 days bills discounted 
61-00 days U.S. certif. of indebtedness. 
61-90 days municipai warrants 


Over 90 days bills bought in open market 


Over 90 days bills discounted 


Over 90 days certif of indebtedness. .-_. 
Over 


municipa! warrants 
Federal Reserve Notes— 
Outstanding 
Held by banks 


In actual circulation 


Amount chargeable to Fed. Res. Agent 


In bands of Federal Reserve Agent 
Issued to Federal Reserve banks 


How Secured— 
By gold and gold certificates 
By eligible paper 
Gold redemption fund 
With Federal Reserve Board 


Eligible paper delivered to F. R. Agent. 


$ 
97,524,000 
443,297 ,000 
100,385,000 
26 ,000 
45,049,000 
43,826,000 





68,309,000 
61,399,000 


6,000 
37,180,000 
49,550,000 
66 ,616 ,000 

6,000 

7,120,000 
29,573,000 
107,238,009 
1,000 


——» 


——— 





2,810,254,000 
399,196,000 


— 


5.305.411,000. 


69.6% 


5,279,299 ,000 
70.2% 


5,188 ,643 ,000 
72.1% 


75.1% 


5,181,253 ,000 
71.7% 
74.3% 


5,080 ,905,000 
73.3% 
76.4% 





5,134,163,000| 
73.6% 
76.7% 


1,479,921 ,000 
35,305,000 
7,926,000 
638,462,000 
14,001,000 





5,176,417,000 


103,203,000 
215,523,000 
68 ,307 ,000 
1,731,374,000 
29,457 ,006 
1,829,138,000 
2,405,316,000 
83,880,000 
523,293,000 
16,064,000 





5,329,573 ,000 
72.1% 
75.2% 








$ 
3,210,000 
436 465,000 





103 595,000 
14,000 
50,737 ,000 
48 ,609 ,000 


18,000 

69 ,056 ,000 
63 ,372 ,000 
76,000 
8,000 
38,083 ,000 
50 ,059 ,000 
62,670,000 


5,207 ,C00 
31,380,000 
112,550,000 


a ee 


2,835,092 ,000 
370,971,000 


$ 
72,811,000 
419,329,000 
76 670,000 


65,693,000 
49 ,405 000 
500 ,000 

26 
70,654,000 
66,519,000 


34,461,000 
48,794,000 
62,383,000 


8,109,000 
31,511,000 
113,729,000 


$ 
73,985,000 
462,861,000 
225,000 
8,000 
56,344,000 
54,663 ,000 
1,720,000 

26 


,000 
78,029,000 
65,992 ,000 


45 649 ,000 
45 ,942 ,000 
76 


30,619,000 
135,197,000 


3 
71,874,000 
499,882,000 
2,258,000 


53,195,000 
58,631,000 


83,830,000 
69,028,000 
1,000,000 
26,000 
47,247,000 
48 689,000 
576,000 


10,681,000 
28,715,000 
137,835,000 











2,818,805 ,000) 


362,094,000 


20 ,000 


2,775,3 
396,135,000 


EEN IEEE 
369,660,000] 388 657.000 


3 
60,451,000 
445,401,000 
3,484,000 


44,747,000 
56,419,000 
1,007 ,000 


88,869,000 
73,103,000 
1,720,000 
24,000 
47,121,000 
45,218,000 
76,000 


18,038,000 
29,955,000 
135,835,000 


$ 
61,797,000 
418,318,000 
2,471,000 


“42.755 ,000 
50.636 000 


92,365,000 

74,195,000 

4,220,000 

27 ,000 

49 ,383 ,000 

42,694,000 
76 


11,127,000 
28,348 ,000 
136,114,000 


$ 
66 ,127 ,000 
444 244,000 
1 ,933 ,000 


42 .040 ,000 
62,840 .000 
1,086 ,000 


87 ,143.900 
77 989 ,000 
5,720,000 
24,000 

52 642,000 
41,492,000 


3,000 
12,942,000 
26 244 000 

145,243,000 














2,411,058,000 


2 464,121,000 


2,456 ,711,000 


2,379,185,000 


2,361,222,000 





2,694,644,000. 
395,253,000) 


2,699 ,633 ,000 
378,414,000 


5,176,417 ,000 
67.9% 
71.1% 


— — 


$ 
69,629,000 
654,126,000 
719,000 
211,000 
31,520,000 
111,915,000 
2,500,000 
26,000 
19,529,000 
167,695,000 
12,541,000 
6,173,000 
118,138,000 
28,634,000 


60 .693,000 
133,041,000 


2,786,114,000 
380,798,000 








2,329,814,000 


2,299,391 000) 


2 321,219,000 





2,405,316,000 





3,653 ,657 ,000 
873,403,000 


3,679 ,260 ,000 
$44 ,168 ,000 


3,666 ,113,000 
847 308,000 


3,640 ,536 ,000 
865.216 ,000 





3,606,113,000'3.609, 182,000 
875.231.000| '890'711.000 


3,583 482,000) 
888,838,000) 


3,.551,781,000 
862,148,000 





) 


am 


353,462,000 
644,627,000 
130,431,000 
1,681,734,000 


810,254,000] 2,83: 


92 ,000 


57 000 
5,000 





2,818,805,009 





346 ,292 ,000 
701,117,000 
137 454,000 
1,633 942,000 


'2,775,320,000 








346 ,292 ,000 
672,251,000 
131,365,000 
| 1,625,412 ,000 





685,672,000 











859,750,000 


2,810,254,000): 








2.000 2,818,805 ,000/2,775,320,000 





000! 832,130,000 887,347,000 


2,730,882,000| 2,718,471,000 


346,292,000) 346,317,000 


| 


131,716,000) 
1,567,202,000' 1,570. 














670,387,000 
131,560,000 


207 090) 


| 
376 ,317 ,000; 
617,062,000 
128 489,000! 





2,730,882,000|2,718,471,000 











924,788,000 867.683.000 


i's) 


oo 


694,644,000 


376 367 ,000 
620.732 ,000 





126 ,496 ,000 





' 


|2,786,114,000 


2 §99 633 .000 





835.535.0000 


&78 995,000 





3,631,389 ,000 
845,275,000 


-— = 


2.694.644.000'2.699.633.000)2,786,114,000 


349,012,000 
$83,202,000 
120,962,000 


1,572,776 ,000' 1 976,038 ,000) 1 432,938,000 


—-—— 





1,195,183,000 





*Not shown separately prior to Jal 


luary 1923. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 3 1923 





Two ciphers (OU) omttied. 
Federai Reserve Bank of— 


Boston. 


New York. 


Phtia. 


Cleveland 


Richmond 


Atiania. 


Chicago. 


; 


St. Louts.. Minneap.' Kan.Ctty.' 


Dakiasg. |San Fran. | Total. 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F. R. B'd| 33,34 
Total gold held by banks 
Gold with F. R. agents 
Gold redemption fund 
Total gold reserves ¥ 
Legal tender notes, silver, &e___. 


$ 
16,17 


49,51 
158,528,0 
10,058 ,0 


218,105,0 
8,782,0 


$ 
117 ,648,0 
198,387 ,0 


4.0 
5,0 


$ 
19,601,0 
23,005,0 





316 ,035,0 
658,892 ,0 
9,588,0 


9,0 


42,606 ,0 
180,438 ,0 
7,965,0 





984,515,0 
29,055,0 


230,609 ,0 
15,379,0 


x 
13,349,0 
65,848,0 
79,197,0 

192,314.0 
6,195,0 
277 ,706,0 
6,287 ,0 


3 
6,861.0 
22,.090,.0 


28,951,0 
63 ,.359,0 
4.8$72,0 
97,182,0 
8 .436,0 


bad 
5 ,635,0 
18,549,0 


24,184,0! 
1OS,568,.0 
2,.097,0 


109,724,0 
411,862,0 


9) 


~-s 


3 
51,088 ,0 
58 ,636,0 


5,010,0 


& 
796.0 
28,675 
31,471 
75,492 

2,734 


| 3 


U 
,U 





134,849,0 
4,631,0 


5 


26 536 ,0 
20,859,0 





Pills discounted: secured by 


226,887 ,0 
12,523,0 


1,013,570,0 
11,530,0 


U.S. Govt’ obligations 
Other bills discounted 


Total bills on hand 
U.8. bonds and notes 
U.S. certificates of indebtedness. 
Municipal warrants 


20,885,0 
30,775,0 
23,627 ,0 


169 ,695,0 
15,889,0 
51,976,0 


245,958,0 
2,737,0 


38,033 ,0 
10,010,0 
21,910,0 


283,993 ,0 
8,555.0 


24,339,0 
24,704,0 
50,065,0 


105,618,0 
3,707,0 


139 ,480,0 
9 ,536 ,0 


547 ,395,0 


19,824,.0 
29,659,0 
1,519,0 


1,764,0 
26 ,687,0 
10,897,0 


12,341,0 


31,246,0 
46 ,545,0 
16 ,098,0 


109,697 
9,012 
118,709,0 
5,931,0 


13,182,0 
13,487 ,0 
12,778,0 


0 
0 


ee ee 


7,514,0 
.0| 24,541,0 


0 32.055.0 
46 372.0 
3,323.0 
81.75u.0 
587.0 

82 ,337,0 
2,209,0 


2,413,0 
18,538 ,0 


} 
' 
' 
} 
| 
| 


2 §89.0 
30,963 ,0) 
ED | 
33 ,652,0) 
51,655,.0) 
2 476 0] 


1 
87,733,0| 
2.7390) 
90 552.0 
4,974,0 


78,0 


20,0 
2,0 


15,9 
18,7 


4 


10,114,0) 
8,779.0) ; 


4,200.0) 


as 
19 


18,913.0) 56 323,60 
19,684,0/198,5 


0 
,£600,0) 


40,197 .0) 260,522,606 
4,632.0 


‘ 
i 
; 
' 
} 
! 


44 ,829,0/263,.565,0 
16,199,0 





75,287,0 
6,312,0 
34,494,0 





237 ,380,0 
44,164,0 
77,205,0 


69 ,953,0 
24,350,0 





99,108,0 
11,897,0 
36,862 ,0 


51,002,0 
1,291,0 
5,000,0 








39,348 ,0 
313,0 


93 ,889,0 
7,633 ,0 
49 ,162,0 


39 ,447,0 
16,765,0 
7,781,0 


21,251,0 
11,816,0 
5,495,0 
39,0 


35,135,0 
27 ,528,0 
17 ,630,0 


$ 
035,0 
,255,0 


23.0 


- ee i 
2,646,0 


3,043 ,0 


13,050,0 
27 ,461,0 
40 ,958,0 


$ 
272,504,0 
090,126,0 
322 ,630,0 
2,165,627,0 
61,194,0 


3,049,451,0 
113,442,0 





3,162,893,0 
94,442,0 


351,483,0 
276,162,0 
255,182,0 





81,469,0 
27.617 


11,150,0 


882 ,827,0 
182,315,0 
274,239,0 

38,0 


0 








116,093,0 





358 ,749,0 


104 ,053,0 


147,867 ,0 


57,293,0 





48 ,692,0 


150 ,684,0 





63,993.0 





38,601,0 








80 ,293,0 


52,866 ,0 





120,236 0 





1,339,420,.0 
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RBESOURVES \Conciuded)— 
Two ciphers (00) omttied. 


Boston. 


New York. 


Cleveland! 


Richmond 


Aliania. 


Chicago. 


..Minneap. 


Kan .Ctty 


Dalias. 


San Fran. 


Total. 





Bank pre 

6% redemption fund against Fed- 
eral Reserve bank notes 

Uncollected items 

All other resources 


Total resources 


Deposits: Government 
Member bank—reserve acc’t_- 


Total deposits 
FF. R. notes in actual circulation. 
FP. R. bank notes in circulation— 
net lability 
Deferred liability items 
All other liabilities 


Total Habilities 


Ratio of tota!] reserves to deposit 
and F. R. note liabilities com- 


Oontingent liability on bills pur- 
chased for foreign correspondt’s 





$ 
4,434,090 


72.660.0 


433.338.0 
16. 


127 


f. 


9, 


137.297 


207,: 
64. 219 0 


133,338 ,0)1 


422.0 


319,0 


242.0 


§5.9 





2.511,0 


— 


1,574,145,0/4: 


3 
10,100,0 


78,108,0 
2,088,0 


28 ,688,0 
59,800,.0 
241,0 
741,929,0 
12,285,0 


754.455.0 
597 350,012 
131,992,0 

1,860.0 


574, 145, 0 


75.0 





12,130,0 


68 ,074,9 
392.0 


82,604, 
589, 





9 ,327,0 
3,749.0 
574,0 
,912,0 
739,0 


114 


a, 


59,408,0 
2 5S, Q 


4: 21 884, 0 


,884,0 


530,613, 


161.643. 


14,062, 








»f am 


42.0 
d.0 


530, 613. 0 


67.7 


2,815.0 


$ 
2,617,0 


59 ,600,0 
635,0 


ee eee 


5,597.0 
11,288,0 
833.0 
62,.859.0 
518,0 
64,210, 
98,499 


0 
0 


49,480,0 
416.0 


229,470.0 


64 


G 








1,686.0! 


229,470,0}22 


$ 
1,960,0 


468,0 
25,928,0 
289,0 





6,353 ,0 


4.310,0 
8,942.0 
319.0 
59 ,062,.0 
5 848.0 


35,229.02 


128°325'0 


20.897.0 
650.0 


226, 393, 0 


72.8 





1,238,0 


$ 
8,288,0 


665,0 
93,929,0 
683,0 


813,985,0 


14,778,0 
30,398,0 
1,528,0 
269, 917, QO 


44,073,0 
1,015,0 


—— 


234 ,632,0 


4,829,0 
9 ,665,0 
224,0 
78,171,0 
2 ,364,0 





74,855,0 
1,004,9 


$13,985,0 


79.0 





4.093.0 


80,759,0 


93,918,0 


44,745,0 


716,0 





234 ,632,0 


68.0 


1,617,0 


$ 
943,0 


196,0 
18,559,0 
1,844,0 


ee 


144,689,0 


3,535,0 
7,473,0 
436,0 
50,948,0 
4,835,0 


56 ,219,0 


17,108,0 
815,0 


144 689, 0 


71.1 





$ 
4,702.0 


200,0 
50,259,0 
1,077, 0 


232,027, 0 


4,6§23,0 
9,488,0 
408,0 
84,968 ,.0 
11,600,0 
96. 976. 0 
70,328,0 


2,177,0 
48 ,9003,0 
432,0 





232,027 ,0 


5 


4.1 


g 
1,937 ,0 


146,0 
32,165,0 
1,919.0 


138 062.0 


4,195,0 
7,496.0 

191.0 
52,192.0 
2,087.0 
54. 470.4 0 
38,595,0 


770,0 
31,098,060 
1,438.0 


138 062,0}4 


*) 


-_- 


48 








929.0 


1,651,0 


$ 
1,744,0 


44,111,0 
4 .656,0 


ee 


$ 
45,281,0 


2,907,0 
770,070,0 
15,506,0 





1! 20 ,511,0 


7,736,0 
15,263,0 
1,038 ,0 
138,499,0 
4,.309,0 


1,942,749,0 
39 


5,429,709,0 


107 ,450,0 
218,369,0 
6 ,630,0 


78, 





143 846, QO 
244,187,0 


38,535.0 
944, 0 


-—— ~ 


oo, 511 0 





894.0 





2, 
2 


4,0 
024,773,0 
.411,058,0 
2,947,0 
655,532,0 
9,580,0 


See eee 


5,429.709.0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JANUARY 3 1923. 





Federal Reserve Agent ait— 


| 


Boston. 


IN ew York 


Phila. 


| Cleve. 


ee 


Atlanta 


Chicago. 


St.Louts 


Minn. 


K. 


Oy. 


Daliasg. 


San Fr. 


Total. 





Resources— 
Federal Reserve notes on hand 
Pederal Reserve notes outstanding 


Collateral security for Federal Reserve notes outstanding 


Gold and gold certificates 

Gold redemption fund_...__-.- 

Eligible paper { Amount required 
Excess amount held 


Wet amount of Federal Reserve notes received from 


Comptroller of the Currency 
©ollateral received from/{Gold 


Gold fund—Federal Reserve Board 


Federal Reserve Bank | Eligible paper 


Well ebeceéseaesoores ecicipanlistakcnieap nisiaatiniaapeiiabinaaiepteaiel 


Federal Reserve notes outstanding 
Wederal Reserve notes held by banks 


* Federal Reserve notes in actual circulation 


(in Thousands of Dollars) | 











12800! 00] 
69, 1987 
5, 700 


542 6 30} 2 048, 901) 


as 
¥ 


308 S815) 1, 178, 248) 


L558, 528) 
49, ha 


542, 6: 02 


228, 115) 


————— ee | 


597 


207,208! 


341.0060! 160.889 165.009 


| 
| 
>| 
IU! 
5RIS 


34,708) 


120 ,666, 


211 


2,048, 901|538,37 


91 095 


s 


} 
i 
48.920 


7.000° 
12,549 


13,2 
14,f 


61, 3568 S],: 


5,846) 16, 


ee a 


| 


61) 


538 ,378!595, 277 


290 ,725'|305., 
658,892 180,438 
67 214 


GY 


Q7 


779, 558 241. R06 
20, sat 182, 208) 28,889 


ona 2 


ee 


12. 917 242 


595 ,2 


24 ae 
31,3401 27 ,250 
241,806)273,911/111,358 


J 
3301 35 
597) 
115) 2,1 


yaa 


~~ 
| 


63.04 
50,1: 


- 
314! 
71: 


ed 
‘ 


859 


54 
59,795 
47,999 


ae 


2,127 


12 “po 341 


3 
78,249 
132,238 


2,406 
6,168 
106 ,000 
23,670 
15,616 


a 





51} 1 


'138,618!210,487 


29 | 108.568 
50| 39,286 


| 132, 238 


98 499 126. 29%, 


3 


395,64 
55,€9 
38,16 


83,760 
467,497 


16,158 
4 


5 


38, 665 2) 


l 782 





late OL: 





1 ,f 056, 915 


48,16 


wes Se 





551,257 
411,802 
93, 596) 


~ 467, 497 114, 15 


5251, $36 





136 ,.897 
75,492 
39, 447 


‘ 
) 


3] 22 251, 536 





4) 20, 230! 


~~ 


10,310 
63.212 


13,052 
1,32C€ 
32,000 
16,841 
3,360 


1 vat 


4 


73,923 
5 


3 





20,201 


_- 


$ 
20,060 
78,231 


4,295 
7,360! 
26,576 
8. 55)! 
— -| 


185 ) 081 119, 331\¢ 


5,135) 


17 
42, 





1.655) 
39, 


“004 


| 
i 
| 
| 


98, od 60, 337/331, 207 
19,684 198,523 
Sl, 391) 


— 


5a. 470 
433/277 ,737 


$ 
873,403 
2,810,254 


353,462 
130,431 
1,681,734 
644,627 
206 ,123 





6 700, 034 





3,683 ,657 
2.165.627 
$50,750 


——-——-. 


140, 096| 195,081 119, 331 611. 121/63 700, 034 


63, 213 78, 231 42. 433 277, 737 2 810,254 


3 674) wa 903 | 





ee 


3,835) 33,650 399,196 


— | -—~-— — — -— 





419,333 93,918. 59 539 70).322 38 “BOA »' 244,187 2,411,058 








WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 


ilabilities of the 784 member banks, from which weekly returns are obtained. 


for the Reserve Banks themselves. 


1917, published in the ‘‘Chronicle”’ Dec. 29 1917, page 2523. 


These figures are always a week behind those 


Definitions of the different items in the statement were given in the statement of Oct. 18 


week appear in our Department of “‘Current Events and Discussions’’ on page 15. 


1. Data for all reporting member banks in each Federal Reserve District at close of business December 27 1922. 


The comment of the Reserve Board upon the figures for the latest 


Three ciphers (000) omitted. 





Federai Reserve District. 


Boston. 


New York' Patiades. 


Cleveland. 


Richm’a4 


Atlania. 


Chicago. 


St. Louts 


.. Minneap. 


Kan. Ctly 


Daiias. 


San Pran. 


Total. 





Wumber of reporting banks 

fLoans and discounts, including bills 
rediscounted with F. R. Bank: 

Secured by U. 8. Govt. obligations 

Secured by stocks and bo 

All other loans and discounts 
Total loans and discounts 

. 8. bonds 

>. 8. 

8 

8. 


8) 

U 

U Treasury notes 

U. Certificates of Indebtedness... 

Other bonds, stocks and securities_. 
Total loans & disc’ts & investm'ts, 


incl. bills redisc’d with F.R. Bk. 
& aeenes with F. R. Bank... 


Bills payable with F. R. Bank: 
Secured by U. 8. Govt. obligations 


Bills rediscounted with F. R. Bank: 





yp by U. 8. Govt. obligations! 


-|1,134.885 
85,017 
22,591 
813,832 
567 
21,696 


46 


$ 


16,821 
248,141 
565,271): 
830,233 
100,718 

110 
27,570 
5,134 
171,120 


———or oe 


237, 


10,503 


36,829 


$s 
19,84 
245,14 


56 


327 ,432 


I 


5 


84 


$ 
31,987 
379,144 
644,843 


78 


$ 
12,621 
123,28] 
323,478 





4,050 69° 
592,249 
8,377 
453,094 
124,526 
757,335 


7,09 


592,418 
63,080 
537 
40,745 


182,679 


? 








5,986,280 
639,948 
114,683 

4,904,010 
764,230 
246 ,246 


101,663 





371 
13,881 


$86 55 
70,33 
20,00 





Ag 


698,089 
58,857 
29,969 


9,540 


d 
3 
l 





1,055,974 
175,008 
1.679 
47.385 
14.976 
293,444 


—— 


65,367 





1,5 


103,017 

38,078 
858,189 
,241 
36,492 


562 


15,163 
20 

237 
16,298 


88 466 


16,899 
650 


308 
17,125 





459,380 


41 


57,098 
335,033 
399, 831 

30,587 

1,183 

6 096 

8,145 

35,645 


——— 


481,487 
34,814 
11,714 

271,316 

161,595 
11,749 





$ 
7,700 


109 


g 
46 458 
539.093 

1,023,649 


1,609,200 
142,342 
2,807 
119,271 
30,782 
432,776 


37 


$ 
19,933 
140,621 
297 ,447 


30 


$ 
§,001 
45,309 
194,077 


79 


$ 
10,733 
74,507 
364,059 


5 





458,001 
50,263 
1,464 
18,615 
5,572 
88,234 





2,337,178 
196 355 
68,037 
1,467 ,033 
744,470 
50,032 








622,149 
43,052 
9,784 
365,572 
179,379 
11,915 


8,836 





247,387 
29,262 
283 
11,728 
6,039 
28,889 


ee 


323,588 
22,123 
7,205 
207 ,652 
84,326 
6 333 


2,706 


449,299 
62,941 
1,274 
18.774 
7,038 
60,289 





599,615 
47,911 
13,990 

445,741 

123,436 

8,054 





88] 
15 


ES ewe eee 


11,174 





9 
~ 


$ 
4,702 
52,063 
211,100 


267 ,865 
34,520 


962 
6,867 
§,955 


334,650 
25,058 


235,044 
70.527 
13,462 


66 


$ 
16,347 
154,593 
737,750 


782 


$s 
290,261 
3,774,775 
7,263,941 





908, 690 


1! 59, 833 


1,265,702 
90,294 
24,617 

653,268 
576,219 
25,278 


8,656 
177 


25 








11,328,977 
1,485,007 
23,040 
802,696 
237 ,956 
2,274,145 





16,151,821 
1,393,755 
358,449 
11,255,425 
3,708,466 
471,209 


204,610 
847 


1,643 
162,475 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks 





Three ciphers (000) omtited. 


New York Ctty. 1 City of Chicago. 


AUF. R. Bank Cittes. 


F.R. Branch Ctttes. 


AU Other Report .Bks. 


Total. 








Wumber of reporting banks 
Loans and discounts incl. bills redis- | 
counted with F. R. Bank: 
Loans sec. by U. 8. Govt. oblig’ns 
Loans secured by stocks & bonds. 


¥ 


55,602 
044,413 


All other loans and discounte___-.'1, 9 49 205 


Total loans and discounts 


U 

U. 8. Victory notes 

U. 8. Treasury notes 

TU. 8. certificates of indebtedness. . 

Other bonds, stocks and securities. . 
Total loans & disc'ts & evens .- 
inc]. bills redisc’ted with F. R. BE. 

Reserve balance with F. R. Bank. 

Caezh in vault 

Net demand deposits 


Government deposits 

‘Bills payable with F. R. Bank: 
Sec’d by U. 8. Govt. obligations. | 
All other 

Bills rediscounted with F. R. Bank: 
Sec’d by U. 8. Govt. obligations.. 


othe 
Ratio of bills payable & rediscounts 
with F. R. Bank to total loans) 
and investments, per cent ___. 


(579,220 


31) 
,245 
431 610) 
118,863) 
555, 535) 


ae 


;.190. 10713 
590,913 
98 498 


402 4 0: ys} 4° 
530 110) 
235,958 





3 

Q5. 
1.502.352 
a 96 1,5 
3,549 345 
494, yy 


*43 4" 
*120,: 
560.5 


a, 166.2 
588, 
90, 
360, 
527,549 
944) 


< O60! 


054 
351) 


279, 1,431,038 


$ 
37,499) 
408,470 


. c oQrFr 
629,274 


5,246 
9 295 
394 
654 
911 
3,538 





14] 
40, 


O11 
AS) 


361,276) 


30, 347 


3,015 


11,636 





1.0 


I 


eC. + 20. 


50 





37,002! 
4} 1,929) 
614,964! 
063, 895 

55,392 

2,42% 

5 353! 

21 692) 
189, O85) 


1, 


530)1,008, 7171, 01) 


4 


117 
144, 
35,5 


of | 

90) 
973) 
357 7 260 
33,626) 


S4h 19.2 270,645 


Dec. 27. 


262 





107 S14) 
2,773,955 


4,449,842 


7.42 l 618) 
832,001) 
12.975) 
§25,206) 
172,246) 
1,206 599) 


999. 390 
198,265) 
7,787,181) 
1,792,777) 


358.727) 


10,237 


Dec. 20. 


$ 
195,709) 
9 730.332! 


4 452,748) 


- 37 g. 789) 
826 296) 
14.587] 
*637 


1,205,584 
27 
1,002,192 
185.933 

4 A 5 


74,407) 


] | 


S06) 
*174,114) 


613, 2: 


Dec. 27. 





$ 
51,010 
544,217 
1,480,513 


2.0 





2,077,871 


Dec. 


209 


20. 


x 
50,193 
533 440 


,494 238) 


Dec. 27. 


en 


b.) 
41,433 
456 ,600 
1, $33, 586 


l, 831 619 





359,463 
6,214 
108,699) 
45,366 


6. 37 603 





9\1,634,004 


299,794 
4.271 
62,843 
19,022 
£29, 102 
2.646 .6: 51 
163,300 
BS 594 


777 377 
34,788 


32,845 
170 


251 
35,788 





2.6 


Dec. 20. 





99) l 


63 4 3.739 
18 8S: y 
429. 4. 56 


2.640.444) 1 
157.584! 
87 629) 
1,635,262 

775,788 

38,563 


27,6 


l 


935 
520 





247 
35,941 


2.4 


Dec .27°22 


782 


os 


$ 
290,261 
3,774,775 
7,263,941 


#F 32 25 977 ‘ 
1,485,007 
23,040 
802,696 
237 .956 


2,274,145 


6,151,821] 
1 393,755 
$98, 449 
1,255,425 
3,708 466 
471,209 


204,610 
$47 
1,643 
162,475 





Dec. 20' "22 y 


16,1 16.436 
1,384,597 
344,314 
11,186,196 
3,687,16% 
511,368 


201,691 
647 


1,554 
146,785 


jDec .28'21. 





"998. 213 
257.073 


» 
7 


258 656 
2,302 


34,326 





402,¥37 





2.2 








4.7 





* Revised figures. 
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Wall Street, Friday Night, Jan. 5 1925. 

Railroad and Miscellaneous Stocks.—In Wall Street 
as elsewhere a good deal of interest has centered during the 
last week or more in the Premiers’ Conference at Paris. 
Hope was strong before and at the opening of the Confer- 
ence that an agreement would be reached in favor of some 
modification of the reparation demands against Germany. 
Soon after the Conference opened, however, it became appar- 
ent that any agreement was doubtful and on T hursday 
announcement came over the cables that the Conference 
had broken up without accomplishing its object. 

The stock market was generally strong during the early 
part of the week and on Thursday morning practically every 
active issue was on a higher level than at the close last 
week. But on the announcement mentioned above the 
tone of the market changed, causing a reaction which carried 
a long list of shares down from 1 to 31% points and the vol- 
ume of business up to 1,338,400 shares, making it the most 
active market since the middle of November. This move- 
ment was not continued to-day, however. While there 
was hesitancy and irregularity during the early hours, prices 
became steady or stron Ig around noon and in many Gases a 
part or all of. Thursday’s decline has been recovered. The 
bond market, moreover, has been relatively steady through- 
out the week, and where prices have vielded at all, the decline 
is generally unimportant. The foreign exchanges have, of 
course, been sensitive to over-seas development but there 
has been no precipitious decline in the market therefor. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 

STOCKS. 
W eek ending Jan. 5. 








Range for ye 


Range for Week r 1922. 


| Sales 
| for 
’ 


SS — — 
a 








—_—_— — -—_- 


TRANSACTIONS AT THE NEW YORK core EXCHANGE 
DAILY, WEEKLY AND YEARLY 





Ratiroad, | State, Mun. 
&c., and Foretgn 
Bonds. | Bonds. 


$3,718,900! $1, 
HOLIDAY 
5,345,000) 
6.569.000! 
7.230.500 
6,202,000 


Week ending 
Jon. 5 1923. 


Stocks. 
| Par Value. 


U. 8. 
Bonds. 


— 


$5,301,600 





Shares. 





Saturday . 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 


969,876, $45,728,000 295 00 





KT 1.47 0) 
911,721} 
335,408) 
854.000) 


68.571.500 
81,229,500) 
99 072,000) 
980 900) 


888 000 
y £922 500 
2.90904 000 
790 000 


5.237.000 
2,420,350 
3,589,150 


fis. ; 851.000 


729.064.500 & 





Total | 4.578.475 $3623 581.000! 6 5OGIS19,599, 100 





Sales at 
New York Stock 
Erchange. 


Week ending J: n. 5. | Jan. 1to Jon. 5 





1922. | 1923. 1922. 





647 
SOO 


Stocks—No. 

Par value 
Bonds 
C,overnment 
State, mun. 
RR 


3.564 


shares 578,475) 564.6. 547 | 1,008,599 
S36 3 £297 803 


0) $297 7" 20: R0C) €317,843,000 


bonds + 599.100) 2377 N00 
ae... bonds ‘ p06 590} 6.2355 OOF 
and misc. bonds 29,064,506) 26 


237 F.00 I. 200 O00 


», 205 OOO 


OOD 
900 26 68$9.600 


a 77 


aie 


, i PLE 








299 690! $70 .302 


DAILY TRANSACTIONS AT THE BOSTON, 
BALTIMORE 


Total bonds £58 470.100) S70 $42 010 50f AOU 


PHILADELPHIA AND 
EXCHANGES. 








Boston Philadelphta Baltimore 


‘Bond Sales 


Week ending 
Jon. 5 1925. 





Shares. |Bond Sales Shares. |Bond Sales Shares. 





5,305 35 000, 
EAR’S HOLIDAY! 
60,800 9 046 26 300) 95: 26 
99,900 6.024 83 800) 2784 3 
t8 $50 & OO! 65.600) 29 
23,009 7 OAG 53 000 6 


Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 


12,100 
NiGW » 4 


26,000 


13,609) 

i 
400 
THO 
000 
300 


wa t= CO tS 
to “ws 
. « «6 « 


} 
Total 60} 


246) 


144,090) 235,650 36 322) 253,72 1S9,400 


4 44° LS4, 800 
Wednesday, 16,884. 


111.776! 195.000! 46,344! 
* ‘In addition there v were sales of rights: Tuesday, 19, 087, 


Prev. week revised OOF 





Datly Record of U. 8. Bond Prices. ‘Dec. 30' Jan. 


[ 
3) Jan. dow. 5 


—— = |e ee 


i\Jan. | Jan. 


—_— — - --- — 





! 


Par 


Railroads 


160) 
Loe 
LOO 


Bangor & Aroos pref 
Ches & Ohio pref 
CSt PM & O pref 
Ilinois Central pref 
Interboro Rap Tran (wi), 
Int & Gt No Ry (wi) 100 
ManRykqtrCoofNyYecd 
Michigan Central 10 | 
MSsStP&SSM pref_ 106 
MK & T pref full paid 
Nat Rys Mex Ist pref 10 
N Y Lack & West LOC 
Pitts Ft W & Ch pf_ 10 
Tol St L & W Series b 
Preferred Series B 
Industrial & Miscell | 
Am Metal temp ctfs 
Am Teleg & Cable__10¢(} 
AmW holesaleCorppf 10€ 
Art Metal Construc’n_ IC; 
Am Metal tem ctf pf_10¢, 
Assets Realizaticn ite 
AtlFruitColT Coectfofder | 
Atlas Powder LOU) 
Preferred 
Beech-Nut Packing. 
Beth Steel pref new__ 10 | 
Booth Fisheries Ist pfilo0! 
Burns Bros pref 


100: 


| Sha re; 


*113 ,50( 


Week 


j 

200 

1,.000:;102% 

100) 99% 

400/114 '4 
1,600) 19 
§O00)| 22 

1,400) 38', 
6350 
10C| 4 


| Oo? 
}) 9244 


' 1,100) 


'g00! rt: 4 
I( 100 
1O\129 
300) 6 4%, 

2,300 


55 


m1 li, 


59 


50 
700 
10C) 16 
4001115 
200| J 
400) 1% 
Li it 5! 7 
1 | 90 





2(\11 400 - 


KO | 95 
7OL) 30 
30K 1 ao 


> per 


Lo we Sf . 


S ha Te 


Jan 


Jan 


Dec 30 
Jan 


Hlighest. 


S pei 


O93! 
| 102 


49M 


Dec : 


Jan 
Dec : 
Jan 
Jan 
Jan . 
 Jan4 
Jan ; 
Jan 
Jan 
Jan 


Dec : 
Dec: 
Jan 
Jan 
Jan 
Jan 
Dec : 
Janu 


Jan 


Jan 
Dec. 
Jan 


Jan 


4 


‘4 


share. 


Jan 
Jan 


Dec : 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 


Jan 
bee 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Dec : 


Lowe 


S pel 


44 
100 


$ 


- 


Feb 5] 


share 3s 


Dec 
Lex 
Fet 
Jur rT 
SOV! 
atl 
Idec! 5! 
Feb \3: 
June 
“OV 
Der 
{jer 
Dec 
Jani 


46 


105%, 


114 


Sepi| ! 
le} 
(oe 
Feb, 
Aug) 
De 
De 
Apr 
June 
Dec!) 
NO" 

} pec 
kei 


pers 


sept 
( eT 
Aug 
June 
Aug 
Dec 
Sept 
Lec 
Aug 
(jet 
lec 
Der 


SeptM 


Dec 
Mar 
Jan 
Aug 
Dec 
July 
July 
(jet 
(pct 
Dec 
(et 
Aug 


Dec 


First Liberty Loan 
3%% bonds of 1932-47. 
(First 348) 
Total sales tn $1,000 unti3__ - 
Converted 4% bonds of/Hich 
1932-47 (First 4#)____/ Low. 
| Close 
Total sales in $1,000 untis __- 
Converted 44% bonds{High 
of 1932-47 (First 4348)‘ Low. 
| Close 
Tota! sales tn $1,000 unts__. 
Second Converted 44% {High 
bonds of 1932-47 (First‘ Low. 
Second 48) | Close 
Total sales tn $1,000 untts__ - 
Second Liberty Loan (High 
4% bonds of 1927-42 
(Second 4s) 
Total sales tn $1,000 untis__ - 
Converted 44%% bonds/{High 
ry 1927-42 (Second ‘low. 
5¢8) ; 
Total sales tn $1,000 untis__- 
Third Liberty Loan | High) 
44% bonds of 1928____/ Low. 
(Third 4448) | Close 
Total saies in $1,000 units _ 
Fourth Liberty Loan [Hieb 
44% bonds of 1933-38__/ Low. 
(F ourth 448) | Close 
Total sales tn $1,000 untts_ 
Victory Liberty Loan (High 


(High! 
.4 Low. | 
| Close! 





| 
| 


=| 


100. 26, 


100.92 
101.00 


956 


99 .O8 


98.76: 
99 .06' 
72) 


99 .00 
99 .00 


99.00 

10) 
98.28) 
98 .26 | 


98 .28 


1 


98 .54 
98 .40 
98 .54 

795 


99 .04| 


9S .92 
98 OS 
183 

98 .94 
98 .SO 
98 .94 
1,091 
160.38 


HOLI- 


DAY 


| 
' 





101.06 
100 .94 
100.94 

522 


99.10 
99 .00 
99 .00 

41 





98 .60 
98.40 
98 .40' 
10,31. 
99.02) 
98.90 
98.90 

562) 
99.60) 
98.84! 
98 84! 
1,009 


101.00 
100.94) 
101 00! 

504 





| 
“al 

' 

aioe 
98 30) 
98 30) 
98.30) 
3 
98.43) 
98 34! 
98.44 
524) 
99.09) 
98.86 
98.90) 
362 
98.90) 
98 .76| 
98 .78| 
468 
100.30) 


101.30 
100 .96 
101.26 

473 


98 .44 
98 .30 
98 .36 

3 


98 .50 
98 .36 
98 .46 

562 
99 .04 
98 .96 
98 .96 

623 
98 .99 
98.82 
98 .82 

705 


101.20 
101.10 
101.16 

422 
98 .90 
98 .90 
98 .90 


2 
99 ‘DO 
98 92 
99.00 

44 


99 .00 
99.00 
99.00 

I 


98 .34 
98 .22 
98 .34 


3 

98 .42 
98 .34 
98 .40 
440 
98 .96 
98 .90 
98 .92 
432 
98 .84 
98 .74 


20 | 7 »4 
60 


Coca-Cola pref 
Commercial Solv A 
Conley Tin Foil *| I, 
Consol Gas w i *154 
Rights 2 
Continental Can w i 179.300 | 43% Jan 2) 46}, 
Continental Motors —6- 6,500) 10% Dee 30) 11% Ja f ™% Der 
(Cosden & Co pref 5Of 100 Vs Dee 30)101% . ‘ ' Juhl 
Deere & Co pref LOL; 400) 73 Jan 4] 7: ret g0) 
kimerson-Brant pref lOc! 1,000! 26 Jan Feb| 44% 
exchange Buffet a 5060) 26 Jan De) 3114 
Fifth Ave Bus w i * 12,90 g Jan % Der 10% 
Fisher Body Corp pf_ 100) 100116 Jan 100% Jar'112 
Gen Am Tk Car7° pfl00 906 100% Jan 96 June 10514 
General Baking Co * 400 73 Jan 66 Dec 168 
General Flectric Spl__10 2,400 11% Jan. 1044 Oct 12 
Gimbel Brothers___.._.._._*| 800, 40% Dec: 384 Oct, 45% 
Preferred_____.____100; 1,300 96% Dee 937%, Nov 102% 
Goldwyn Pictures_. *13,100, 47, Dee % Dec’ 1814 
Guantanamo Sugar, pref! 100, 99 Jan Nov 96 | 
Hartman Corp 100 200| 83% Jan Nov 103 
Hudson Motor Car.____ *:25,200 26% Jan NOv 27% 
Ingersoll-Rand, pref_ 100) 10 104 Dec ¢ Nov 104% 
Jones & Laug, pf, wi_100) 1,700107'% Dec: Dec 109%< 
Kresge (SS) Co, pref.100! 1600117 Jan Jan 110% 
Ligg&MyersTobSerB100' 100210 #£Jan Jan 220 
Loose-Wiles Biscuit.._.._.| S800 51% Jan | Jan €5% 
R H Macy 1,300 6144 Dec: Nov’ 62 
Preferred 600112 Dec: Dec 110% 
Magma Copper____. 2,800 31% Dec: Dec! 35%4 
Moon Motors. 8,700, 18% Dec: Aug 19% 
30,700 11 Dec: 93g Nov 12% 
3,100 70 Dec: Dec §25 
800 99 # £xJan 
8298 Jan 
100 102 Jan 
200 47% Dec: 
96.400 10% Jan 
500, 93 Jan 
300 43 Jan 
Pittsburgh Steel, pref 100 200 93 Jan 
PS Corp of N J, pref_100 300 106 Dec : 
Prod & Ref Corp, pref_ 50 100, 47% Jan 
Reis (Robt) & Co___- -° 600 16 #£x™4Jan 
Reynolds Spring Co___*!} 4, 400, 21° lg Dec: 
Shell Union Oil 15, 651, 12 Dec ; 
Preferred 800 92 #£4Jan 
Sinclair Cons Oil, pf_100) 1,300 9814 Dee 
So Porto Rico Sug, pf.100 300, 93 =Jan 
Spalding, Ist pref___100 100105 #£=Jan 
Sterling Prod rights 51,000, 2 Jan 30 
Tex Pac Land Trust_100 6300 Jan 3: 3) 
Tidewater Oil 700 120 ‘ 30 109% 
Timken Roller Bearing. * 7,900, 33 3° 28% 
Underwood Typew’r_ 160 100 136 3 107 “% 
US Red&I mp etfs full pe 2,700,102 2. 101 
Va-Carolina Chem B_. 425; 16% Dec 30 14 
Van Raalte Jan 3 57% Oct 67% 
West Elec 7% cu pf__ 100) 1, {600)11236 Jan 5'107 Dec 113°%¢ 
West’h E & Mfg, Ist pf Jan 4 62'4 Sept’ 75 


* No par value. 


LOL Jan Jan Dex Dec 

| 4 Jan Lec Oct 
HOt 18% Jan 5) Ji 2 3°4 NOV) % Dec 
AO 60 Jan fl 57% Dect 6 Dec 
2 471) 2 Dee 30) De Dec 


Dec 
Sept 
May 
July 

Oct 

Der 

NOV 

Oet 
Nov 
Sept 

Oct 

Oct 

Oct 

Nov 
Mar 

Dec 

Dec 

Dec 

Dec 
Sept 

Oct 

Dec 

Dec 
Sept 

Dec 

Dec 


** 
~~ 
2s ee 


on a hoe en en tn Cn NS tnt *> 
WSCoohm & crore ww > 


197% 
103 44 
107 4 
106 
100 
36 
59 
1104 
27 


Nash Motors Co 
Preferred A 

Nat Bk of Commerce.100 

Nat Cloak & Suit, pf.100 

N Y Air Brake *‘A’’___. 1, 

Packard 


w 


BO POI WNWUO ROO PR RNOCH HHO W PHO 


mr an 304 
Jan102 
54g Nov, 50% 
Dee 21 
4 Dee 93% 
Nov 43% 
Mar, 97% 
Oct 106 34 
Mar 49 
Jan 21 
Nov, 5034 
Dec 1344 
Dec 9614 
Sept 102 
Jan 96 


Phila 6% pref. 


R146 
12% 
12% 
90 


97% 





May 154 
Sept 35 
Jan 136% 
Dec 101 
Nov 25%4 


Dec 


Jan Aug 








100.32! 1 
100.26, 
100 .26| 

1,691 


100.26 
100.24 
100.26 
537 
100.00 
99.96 
99.96 .00 
488 316 


coupon 


4%% notes of 1922-23__/ Low. 
(Victory 4448) | Close 
Total salea in $1,000 unttis__ - 

Treasury (Hi 

4348, 1947-52 


Clo 
Total sales tn $1,000 units___!| 
Note.—The above table 
bonds. Transactions in 
64 1st 3%s. 100.76 to 


17 Ist 44s. _ 98.60 to 
21 2d 4%s-_- 98 .2 


100.34 
100.34 
39 | 
99 .94 99 .96 
99.92 | 99.94 
99.94 | 99.94 
128) 140 
includes only 
registered bonds 
101.50 3d 4%s-_ 98.80 to 98.80 
98.90 287 4th 44s 98.66 to 98.90 
- Sto 98.70) 53 Victory 4%4s______- 100.00 to 100.06 
Foreign Exchange. rling exchange ruled quiet and 
easier, though with unimportant changes. The Continental 
exchanges were irregular and also tended lower, with French 
and German currencies conspicuous for weakness. 
To-day’s (Friday’s) actual rates for sterling were 4 61% @4 62% 
sixty days, 4 64@4 65 for checks and 4 64 \4@465% for cables. Com- 
mercial on banks, sight, 4 63%4 @4 64%4; sixty days, 4 61@4 62; ninety 
days, 4 60°, @4 61%, and documents for pay ment (sixty days) 461%@ 
462%. Cotton for payment, 4 63% @ 464%, and grain for payment 
4 63°4 @4 64° 
To-d: ay’s (Friday’ s) actual rates for Paris bankers’ 
7.05 for long and 6.8S8@ 7.08 for short. 
vet quoted for long and short bills. 
39.15@ 39.30 for long and 39.46G 
Exchange at Paris on London, 
low. 
Ther range for foreign exchange for the week follows: 
Sterling, Acltual— Sizty Days. Checks. 
High for the week 4 6534 
Low for the week _- 463% 
Paris Bankers’ Francs— illo 
High for the week 7.45 
Low for the week 6.90 
Germany Bankers’ 
High for the week 0.0142 
Low for the week 0.0115 0.0115 
Amsterdam Bankers’ Guilders— 
39.66 +4 75 
39.34 9.43 
. Louis, 15@25c. per ¥ 000 


High for the week-.--_-_..-.-------39.30 
Montreal, $5 00 per $1,000 


100 24 
100 .24) 

101. 
100.00) 
99.92 
100.€0) 

533. 


sales 
were: 

















of 


for 


francs were 6§6.85@ 
Germany bankers’ marks are not 

Amsterdam bankers’ guilders were 
39.61 for short. 

66.90; week's range, 62.60 high and 66.90 


Cables 
465% 
463% 


7.46 
6.91 


0.0142 


Marks— 


Low for the week 338.98 

Domestic Exchange. ar hicago, par. 
discount. Boston, par. San Francisco, on 
discount. Cincinnati, par. 


Quotations for U. 8. Treas. Ctfs. of Indebtedness, &c. 


Int. Ir. 
Rate. Maiurtty. | 


5% % 





Bia. 


101% 
101% 
100% 
100% 


The Curb Market.—The 
given this week on page 48. 


Asked. 
102 


Maturity. 


June 15 1924.-- 
Sept. 15 1924-.- 
Mar.15 1925-.-. 
Mar. 15 1926 .- 


| Asked. 
‘Mar. 15 1923... 
June 15 1923... 
Dec. 15 1925... 
Sept. 15 1923... 
Sept.15 1926... 


review of the Curb Market is 






































New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive, see preceding page. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Ringe for year 1922. Range for 
for NEW YORK STOCK On basts of 100-share lots Year 1921 
Saturday. | —T Tuesday, \Wednesday.; Thursday, Friday, the EXCHANGE = 
Dec. 30. | Jan. 1. | Jan. 2. | Jan. 3. | Jan. 4. Jan. 5. | Week. Lowest | Highest Lowest Htgnes 
penne _ —_ t —_ ee ——- ee fe - a> eee en EDD <ees - . —_—— — se ——ae — oo) = 
$ per share | $ per shaer | $ ver ay | $ ver = | $ per shire ls $ ver shire | Shares Railroads Par| $ per share | $ per share \\$ per share|$ peor share 
*14 820 | *14 | *14 | #14 18 | #14 16 | -...-. | Ann Arbor........-.---- 100; 10 Jan 3| 24 Aug 30 Mar| 12% Feb 
"3212 38 | *3219 35 | 34 34 | #3219 34 33% 33%) 500) _Preferred_--.-...------ 100} 277s Jan26| 52 Aug25\| 20 Apri 32% Deo 
102 10214) 102 10238, 10134 102 | 10114 1015s) 1011s 10112! 4,300| Atch Topeka & Santa Fe..100| 9134; Jan 3) 1081gSept14|| 77!g June| 94 Dee 
891g te 89 8934! 89 8934 891g 893; 897g 897s} 3,000| Do pref....---.------ 100} 8453 Jan 3) 95lg Aug 21 751s Jani 88 Nov. 
*]l2 | 17g = 17 | lin = 15g lig Ile *Ilg 15g, 1 900 Atlanta Birm & Atlantic_.100 34 Jan14 51s Apr 17 1 Dee 7's Jap 
11412 11412) 114 11419' 114 114 |*11312 114 | 114 114 | Atlantic Coast Line RR__.100| 83 Jan 9| 1247%gSept1i|| 77 Apri 91 Nov 
41%g 428 423, 4313) 4212 42% 42 4253! 42 4314) 3,200| Baltimore & Ohbio_.....-- 100} 331g Jan27| 6014 Aug 21 305g Mar| 423; May 
5884 58% 5812 58l2, 59 5912 595g 595g *59 50a +7001 eee 100| 5212 Janil| 66% Aug: 23|| 47 Marl 565° Nov 
*60 65 *60 70 | 62 62 , *60 70 | *63 70 | 100, Buffalo Roch & Pitts... - 100} 50 Jan 4| 73 Oct 4|| 491, Dec| 72% Mar 
15°38 16), 16 1614) 15'2 16 I41o 1533) 145g 15 | 8,109) Brooklyn Rapid Transit...100 6 Jan 4| 29 June 30 6 Deel 14% Jan 
12’g 13 1234 13 | 125g 12%) 11lg, 1219) *115s 12%) 4,800) Certificates of deposit------ 55g Jan 11 <2 30| 31s Sept} 10 Jan 
144%, 1445 1443, 1443g| 144 1447, 142% 14419 143 144 7,400, Canadian Pacific. ....---- 00} 119! Jan 6! 15153 Aug 31\| 10L June) 12327 Nov 
#215 229 *210 230 (*215 230 #215 230 \*218 230 | ..---- | Central RR of N J....-.-. 100| 184 Mar3!} 245 Oct23'| i186 Oct) 209 Mar 
71% 71% 71 = 7153; 70% «71 707% 72 | 7153 7433) 9,400 Chesapeake & Ohio..----- 100| 54 Jani10| 79 Aug2i\; 46 June| 651, May 
214 ly *2ig 214) *2 214 214 23 248 Ad 2,400, Chicago & Alton....-..--. 100 13, Jan24| 12%May 26) 4 Nov 8% Jan 
*314 38 *31g 334) 3lo Blo *3lg 3% 35g 700 Preferred... ...2c.<s0+- 100 3's Jan25; 20%sMay 25) 61g Dec| 12 Apr 
2834 283, *28 29l9| 27 27 271g 27's; * 28 29 7 809 Chic & East Il] RR (mew) ..--- 1214 Jan25| 43% Aug 21 | 131, Dec| 1678 Nov 
*54 58 1454 57 5334 53%' *52 56 | *52le 5319! | 2. YF =e 31's Jan25 64lg Aug 22); 331g Dec| 37 Nov 
4 414) | 43g 43g) 4g 4g] 4g 45g) = 45g 45g] 3,600, oper a Western... .100} 334 Dec 29| 10%4May 27 614 Dec| 93 May 
83, 93, | 9g 914, 9 Oly 9 9g 9 Sie SO Be Bn. caccoceacs 100 7 Dec20, 24!gMay29|; 14 June} 20% May 
23 8 23°8 | 2314 235g! 23!g 23%, 22 234) 22 £23 | 9,100 Chlseae Milw & St Paul-7100 1714 Jun 9; 363, Aug 22}; 1714 Dec! 31 Jan 
3412 3514, | 3434 355g, 34°53 351g, 33% 35 3414 35%) 13,500| Do pref..........-..<-. 29 Jani10; 55'4Septi1l}| 291g Dec] 46%, Jan 
7912 81 | 803%, S8llo 8014 8034 80 81 807g 81 5,500, Chicago & North Western_100; 59 Jan 9| 95igSept 11 60ig Apri 71 Jan 
117 «6117 | | 1167g 11678, 117 117 ,*116 119 115 «116% S00! Do —O—7XSEErEEEEeEee 100; 100 Jan 9} 125 Aug2l 95 July} 110 Jan 
32 3214) 3214 325g 32% 32%, 32!g 327%; 32 33%4' 14,700, Chie Rock Is] & Pac..-..-- 100} 30!2 Dec 19, 50 Sept14|| 2253 Mar) 35 Sept 
9112 9112 | 92 92 9llo Qllo, 91 913g! 90%, M14! 1,100, 7% preferred......-.-- 100} 83'4 Jan 10} 105 Sept 14|| 68% Mar! 83% Dee 
83 83 | | 82le 83 | 838 83 827g 83 S2le S2le 809| 6% preierred_._...-..-.-. 190} 70 Jan 9 95 Sept 14 5619 June| 77 #£xDee 
72 72 | *71 73 | *72'4 «+74 | *71lg 75 *71ll9 7Alp! 200, Chic St P Minn & Om. ...1090| 51 Jani10} 90 Sept15 50 June) 63 Jap 
fais . | *7212 80 | *72!2 80 | *76 SO *76 me. - ecuan Clev Cin Chic & St Louis__ 100 54 Jan 4, S80lgSept 15 32 June| 57! Dec 
dditieee! Begs) eee eae _. 99 | _.-.--| Do pref_...-.-.---.-.100) 72% Jan 3} 100!g Oct17/| 60 Feb; 75 Dee 
" sali 4314 | 4212 4212, 42 42 | 4llg 42 *41 42le 400 Colorado & Southern....- 100| 38 Jan10| 53! Apr24"| 27 #£xJan| 46% Noy 
*58l2 61 | | *58le 62 *58lo 62 | *58l2 62 SEB'e GE i cc-cue FF Ee 100; 55 Janl6, 66 Mar23 49 Jan| 69 Dee 
*114 11434) (115 115 | 11434 11434) 115!g 115!2 115 116 | 1,400) Delaware & Hudson_--.-. 100; 106% Jan 4| 1411!gSept 8|| 90 Apr] 110lg Nov 
127 127 | ' 127 127!e 127!4 127!2 125 127l9 *125 125!2 1,460) Delaware Lack & Western. 50} 108 Feb14| 143 Oct 4 93 Aug, 249 May 
*2%, = 3l2) | *23% th *23,  3lg) -*28e 3g} #234 31g) _...--| Duluth SS & SOROS... Se 25g Jan27, 6 Apr25! 15g Mar) 41g Jan 
47g 4/3, | *434 *434 § | *47g 5 4 #435 5 a 2 Miiiateccosddocncs 100) 3% Jan 7} 10!g Apri8'| 353 Nov| 73, Jan 
1014 11 | | 107% 11's 1073 lis} 11 ABtp File Bits 26.0 Elecossseieandsscocues 100 7 Jan 9| 18%May23|} 10 Dec| 15'4 May 
14%, 15°3) | 16 §=16l4 16 16's} 1514 17 | 16!2 16!2 8,100! Do Ist pref....-.-.-.-. 100| ll'g Jan 9} 28ls Aug 21} 151g Dec| 22% May 
11 1153, | 115g 115g *11!2 12!2 Li7g 117% 113 11% S00, TO Be Bil .cceedosceu 100 7's Jan10| 20'4May 23 10 Deer) 15% Jan 
741g 7514| | 75 75'2 «75 75lo, 741s 7514 74% 76 | 9,990 Great Northern pref__..-- 100| 7014 Jan 10) 9573 Oct 13] 60 June; 794 Dee 
30 30%! | 30% 30% 30% 31 | 31 3lle 3ll¢ 31l2° 3,609 Iron Ore properties.Ne par; 28's Nov17| 4553 April3|| 255June) 3419 Nov 
*12 14 | *12 14 | *13 14 13l4 13!4] *13 14 3090| Gulf Mob & Nor tr ctfa...100 56 Jan 4| 19 May 22] 434 Dec} 1112 May 
44 44 447g 447s! *441, 45 | *411y 45 | *441y 45 109 et Man «nn eeheonmell 100, 16 Jan 5| 47 Octi19 15 Dec} 26 Fe 
113 113 113 113 |*111 113 | 112) IL2lo} 112 112'g; 1,300) Illinois Central....-..-..-.-.- 100! 9712 Jan 3; 115%Sept15|| 85's Mar! 1001, Nov 
14 14 l4 ry I, 14! l4 3g 3g 1,709) Interboro Cons Corp..No par lg Dec 28 5 Apr 8 llg Dec 5% Jan 
> 34 34 34 34 lo 34 34 “it 2 sae, 100 3g Dec29| 12% Apr 8 344 Dec! 16 Jan 
18%, 19 19 1913) 19 =©19 | 19% 19%! 193, 1934) 1,700) Kansas City Southern....100) 17 Nov27| 30% Apr25|; 1813 Feb) 287% May 
53%g 534, 53!a 53!e; *52!2 54 #521, 5A #5214 54 300 ee We eine 100| 5214 Nov 27; 69!g Apr 26 45!2 Jan| 65 Nov 
*3 10 *3 10 *3 10 *3 10 *3 10 _..| Keokuk & Des Moines_..100 & Janl17 9%4June 6 41, Nov 6!» May 
*34 3A4le 34 34 | *32 34 | *32l¢ 34 | *32!0 34 109| Lake Erie & Western_-_--.- 100; 10 Feb 2} 39%June 6 10 Mar! 14l¢ Jan 
*70\4 77 *70\4 77 *70\4 77 | *701g 757%) *70l4 77 | -.---- QQ Ea 100| 261g Feb 8| 77 Sept 27 1753 Aug); 30 Dec 
69%, 70% 69 70 69 68i2' 68lg 6914! 6S8leo 6912; 7,300, Lehigh Valley_.....-.-.-- 50| 565g Jan 3| 72 Sept 9 47'\g June; 60% Dec 
*134 136 133 133 |*133!2 135 135 135 | 135 135 409 Louisville & Nashville_...100| 108 Jan 9| 144% Oct 17 97 Apr| 118 July 
475g 47%, *47 50 | *46 49 | *47 505g] *47 51%8| 490 Manhattan Ry guar....-.. 100; 35 Jan 6| 58 Aug3d 32 Dec) 68's Jap 
if) 4 91g Gla 91g Ole! | *9 97g} *9 934 | 490 Market Street Ry....-..-. 100 3'g Jan28| 11 Marl4 2% Dec 7 May 
40 41 |New Year's; *40's 42 *40) 42 | 41 42 | 41 4119) FF eee LOU} 17 Jan ¥| 50% Aprll i2 Aug) 18!» May 
69 7054 6912 7Ole| 69 69 63%, 6910 69 69le, 2,600: Do prior pref......... 100| 35 Jan 3) 76 Nov 9% 27 Aug! 45's May 
24%, 26 Holiday. 26!4 2612) *25 27 | *25 27 | *25 28 | 500 — | o—E—=—>aee 100 55g Jan 9| 32 Aprilo 414, Aug S%_ May 
6 6 6lo Glo *Hlg Glo fle 6le 6\8 Hig 800 Minneap & St L (new)... 100 5 Jan 6| 14lg Apr 29 51g Dee| 14% May 
*60lo 63 Stock *60 62 | *61 63 | 694 604) 61 62 | 300 Minn St P&SS Marie....!00) 55 June29| 75% Oct 19 63 Aug) 74!g Nov 
11 11 *11 12 | *10°s 11 | 10°83 103 *10 *11 | 400 Missouri Kansas & Texas._100 3g Jan 16} 15%3 Dec 26 1 Dee 3'g Nov 
145g 1434) Exchange 143g 1453! 41g 14!2 14!'g 14l2 14 141s! 13,200 Mo Kan & Texas (mew) __._-.- 71g Jan ll} 19% Aug 25 8 Dee 97, Dec 
38!l2 39 3914 3914) Sly B94 4853 39 | 38 39 | 2,399 Doe erel G6). .cocceocce 24ls Jan?7| 55% O:1 23| 22%4 Dec) 26% Der 
16 16\4; Closed. 16 l6lo' 16l, 16!s) 163g 16le 16!g 16%, 5,000 Missouri Pacific trust ctfs_190' 15!gNov 22! 25 Apri8!' 16 Mar; 23'4 Mar 
4334 437 4312 441, 43le 43531 4212 4353 43 437%| 3,300! Do pref trust ctfs___.- 100} 49 Nov? 63%4Sept 12]}]} 33! Mar 40), N.V 
278 «8627 3 33g 3 3 | 3 3 | *2% 3lg} 3,500) Nat Rys of Mex 2d pref... 100 23g Nov 22 714May 27 2%; Dec 65g Few 
*84 S5 85 85 $5 S714 861, 89 | 87 8734) 4,300) New Orl Tex & Mexvtc..100| 543 Jan it 873g Dec 14 46 June 77! Feb 
9414 Y4le 941g Q5!4 945s 95. 941, YD5le 941, 9514) 19,700) New York Central_.-..-..-.- 100 72% Jan 4} 1O1l's Oct1/ H4ig June| 76 Dee 
*81 82 *S80 83 Ril, ile 82 $2 Slie Ile 700' N Y Chicago & St Louis___ 100 5lig Jan 6| QYlle Oct 16 39 June) 61% Sept 
*$2 86 76!2 78 81 81 $2 82 SI 82 500 | C—O) aa 100} 61%, Jan 5| 93 Septl5 54 June) 68's, Sept 
20’, 2114 21 213g 21 211;) 20% 21!e 20!l2 2112) 13,300) N Y N H & Hartford__..- 100 12le Jan 5) 38 Aug23 12 Nov) 23!2 Jan 
19!o 20), 20!9 20!le *20'4 20!2 20!4 20!2 20!2 20% 1,100; N ¥Y Ontario & Western...100; 18!2 Dec 27| 30!2 Apr 6 16 Mar! 23!4 Sept 
*12 16 *13 15 |; *13 15 | *13 15 *13 14 ...---| Norfolk Southern........ 100 83%, Jan 3) 22igJune 6 814 Sept| i3\4 May 
112 11244) 112!4 112%, 112'4 11233 1107, 112%, 111 = I12!4 3,000) Norfolk & Western......-. 100; 9614 Jan | 125!gSept 9 S84 June| 104% Feb 
*79 SU | *75 SO | T6le Tél *75 78S | *75 78 1900) > eee 100| 72 Jan @| 82 Oct 6 62 June| 74% Dec 
7414 75 75 75\4 747g 75% 74!o 75!g° 7435 75345| 5,600) Northern Pacific....-..--.. 100| 73 Dec29| 904% Aug 24 6114 June; 88 Jan 
4612 4634) | 4653 463, *465, 463; 46%, 47 | 46!2 467g' 11,700 Pennsylvania .......-..-.- 50| 3314 Jan 3] 49% Oct 26 3214 June| 41% Jan 
*l3le 15 |, *14 15 | 134% 13%, 13 13 | *13 15 2900; Peoria & KMastern_........ 100 1044 Jan 14} 264, Aug 23 S Nov 12 Jun 
36%, 3634) | 3634 37!'4' 36%, 37!2 37 37!2 367g 385, 14,100) Pere Marquette ........- 100| 19 Jan10; 405 Aug 21 153% Mar) 2373 May 
*72 73 | | le 75 | 74 7Alo *74%4° 75 75 75 | 1,500, Do prior pref--..--.-- 100} 63 Jani17; 82 Aug2l); 450 Apr, 4S5'g Dee 
*68 70 | | 69 69 | 69 70 70 =O 70 0«=670 | :«21,200) De pref....-....-...<- 100; 50!g Jan 6) 74% Aug 23) 35 Jan!) 6% Dee 
33!2 35 | | 34% 35le2 $534 36%) 35 36's 35'g 35% 7,800, Pittsburgh & West Va___.100 23. Jan27| 4)%, Aug 8) 2: Oct; 32 Jan 
*87le 94 | | #8719 94 | *90 94 | *S7le 94 | *871q 91 | | eee 100| 76 Jani3} 95 Nov 1)| 70 Mar) 80 Dec 
731g 79%8)\ | 78le 7912 78le 7914 75 79'1g, T7Zieo 7953 14,900) Reading .........---<<-- 50 ae Jan 3| 87g Oct 25 60% June} 89% Jao 
*53 54 5313 53!g, *53l4 54 | 32 a4 * od 3's 590 .— ?Y'S TF OF> ae 50 Mar 2 57 May 31) | B6lp June 5S Feb 
*53 5D | | *53 54 | 53% 54 53 53 51% 53 SOO — GO OES 50 Jan: a 591eMay 31) | 38ig Aug) S7% Jap 
*30 35 | | *3] 35 ' 33 3314: 34 35 35'2 B5le 3900 Rutland RR pref........- 100 179 Feb 6) 63%4June 1}! ........| -...--... 
2llo 213, 211g 21%! 212 221.1 22 2212! 215, 22I2| 6,200 St Louts-San Fran tr ctfs_.100| 2014 Dee 19| 32% Aug21'| 191g Mar| 25% Aug 
*28lo 34 3712 38le $210 3253! 3S8lg 39'4' 387g 39 | 4,200 Do pref A trust etfs__.100) 34%, Nov 22} 56 Aug2il | 277, June; 39's Nov 
30 30 3014 30'4 30 30!2 39 3012 39 3012 1,300 St Louts Southwestern....100,; 20% Jan 3) 36%’ Nov 3, 191, June; 301g May 
5512 557% | 56 57 | *56l4 70 | 56 56% 5619 57 Se CO eee 100| 323g Jan10| 59% Nov 3|| 28 June| 41 Jap 
*514 6 jy 5lo = F5ly 34 5le 5lo Slo Fle, 400, Seaboard Air Line... -- 100 2% Jan 4) #10 Aprilsd Zig Oct 714 May 
#23, Ql4| | 9 Gly Yio Qle 9 9g 9 Qi! 900 OO 100 4', Jan 13) 14% Aprl5 3 Dec) l2tg May 
RY $94 | 891, 893, S88lo 89le S&lo S89lg! SS8le 89 | 12,600 Southern Pacific Co.....- 100; 78's Jan10; 961g Oct 16 47's June! 101 Jun 
2434 2514) | 25!4 25% 25%, 26!g 25 25%, 24% 25°, 19,690 Southern - lata eS 100; 17'4 Jan10\ 285 Aug 21 17% June! 24% Jun 
*§53, 665 | 653, 66% 6524 66 6510 66's 65l4 657, 4,800 er 100; 46 Jaci1O}| 71 Octi7)}| 42 June) 69 Jar 
20°%3 21 | | 2I 214g 2i', 21'4 2024 2l1ie 21 21%s 4,590 Texas & Pacifie lh ita all 100 18% Nov 27 36 Apr?2i | idlg Jan) 27% lec 
154g «15%! 16!2 16le l6le 16le 16 16 | *15 15%s §00;| Third Avenue..........- 100) L313 Nov 27 25%, Apr 25) 12t2 Aug) 204% Mar 
*57 60 | *57le 59%, 59 59 59 59 *59 69 | 500 Twin City ao Transit_.100; 34 Jan12; 621gSept15 3ilg Dec| 55's Apr 
138 1385s | 138 1388; 137%, 135% 13719 13834 138 133% 9,290, Union Pactific..........-- 100| 125 Jan 10| 154%S8ept 11 | Iti June) 1317’— Nov 
75!g 75's | 7433 75 75i4 754 75le T5le 79 75% 1,590 I TTT 100; 7l'4 Jan 7 80 Aug30| 62% July! 74le Dec 
11% 11% ville 12 114, 2i 12 13/x 13 l4t2 «2,990 United Railways Invest. .100 7i2 Jan 6 19’s April 6 Aug 1214 Mar 
27 2744) | *2714 28 27%, 28 |} 28 29345 29!0 31 | 2,699  _ 100| 20'4 Jan 9} 36%2 April) 17 Aug; 26 Mar 
$34 $34 9 Dig 4 U's 9 Y's Gig Yl4 EF RSE EEE 100 6 Jan30\ 144%May 26) 5% Dee 9 May 
241, 24%, | 24le 25 24 243 +24 25 | 24%, 24%) 6,400 i. — Fees 100; 19 Jan25) 35% Dec 2' 18 Mar, 2412 May 
*16’7, 18), *16 IS'o *16!le 17 | 17 17 | 17!9 17!2 200 BR ) =e a 190 12'4 Jan31)| 24% Aug 21) 12% Mar! 15%, Nov 
ll!4 Il'le | 10% I! ll ,11%% Ll 11s 1] Lil, 3,300 Western Maryland (new) - _100 8lg Jan30| 174 Aug 30) 83, Dec) tl'g May 
24 24 | | *23 24 | *23 24 | 22% 23 23. -23l4 600: Do 2d pref_...-....-.- 100! 13 Janti7\ 281g Dee 7|| 14144 Dec}; 2) May 
155g 155, | 16 16 16°, 17 16°, 17 | 17 17 3,400, Weatern Pacific........-.. 100! 13% Jan3i| 24% Apr 24) 16 Dec| 30% May 
5412 55 | *59 57 , 5S7'2 38 96°s 5S : *56 358 1,000. te 100) 5lloMar 2. 647%, Sept 13}! 5lig Dec| 70!2 Jan 
Gig 95s | Glo le 91, 9! *91, Yle 914 Ql, # 100) eS Lake Erle Ry. 100) 6 Feb 2} 16igJune 7); fl Dec! ll's May 
1612 17!2 | 16 17!2 16 16 16'g 16%, *15%4 17! 900) Do EAS ee 100) 9ig Jan 4, 295aJune 7|| Ill, Dec} LOlg Muy 
*25 25 ; | #25 27 25 27 *25 26 *25 2 aaednal wineentie Se 100| 25 Janl0| 33% Mar 13 23 Oct; 37's May 
} i i j 
| Industrial & Miscellaneous! 
*68l2 70 | 68 68 | 68le 6914 70 70 6924 70 900| Adams Express_.....-.-- 00; 48 Jani12} 83 Oct 6 261g Jun| 53% Dec 
13's 13% l2!leo 13 *13 14 1314 13'4 *13 14 800! Advance Rumely.......-.- 100) 107, Jan19| 23 Aug 18) 1Nlg Dec 193% Jax 
*45l,4 48 *45 49 | *45 47 *46 * 16) 4% o aan a 100, 3153 Jan 12 30l2 Aug 18) 3lle Dec) 62's Veb 
58le 58le 5Sle S5S!le 58 58 *58 5Slo 5S8lo S5Sle 500) Air Reduction, Inc....No par| 45lg Jan 3) 63 Oct 7;| 30 June, 60 Dec 
12%8 13 | | 125, 13 | 12%, 13% 124, 135°8 13 13's 7.700} Ajax Rubber, Inc......-. 50) 9le July 28 18% Apr 25) 154 Dec) 39!2 Jan 
l4 4) *] 3g *14 3g 4 l4 \4 900| Alaska Gold Mines......- 10) lg Dec 28. 7g May 10, 14 Dee l's Feb 
*1 Ig Ne | | *] a *l'g ])4 *lig l'4 ly ]! 200 Alaska Juneau Gold Min_. 10) 3g Jun 24) 2 May 17) le Oct 134 keb 
791g 80 | 79 | 78%, TY), 78 79% 7658 78!, 15,200) Allied Chem & Dye....No par 55%, Jan 3) 91%,Sept 3| 34 Aug; 594 Deo 
*lll 11212) | 110%, 111%, *lil L1l'o L111 lll’ 111 lll | SOO, a O00. . atieeeneee 100; 101 Jan 3) 115!2Sept 19 83 June) 103% Deo 
4419 45'g) | 4514 467, 47 4719 463, 47: 4612 48lo 8, 400, — “7 ee 100, 37% Jan 4 5934 Sept 7\| 2814 Aug) 39% Deo 
*941, 97 *941, 97 *941, 97 | *95 97 * 96 a ree fy eee 100' 86!2 Jan 5| 104 Sept 21) 67! Aus) 90 Deo 
317, 31° ‘6 | 317g 317% 3lle 31% $0!0 317% 3ll2 32% 41, 800: Amer P baa ok Chem._.100' 27\4¢ Nov 27) 42%gJune 1); -26!s Aug! 65'¢ Jan 
587g 5875! 5910 60\g *60 6014 *59l2 62 61 612 ee ee 100} 56 Jani) 72%Septil|| 51 Aug) 90 Jap 
*76 80 *76 «680 | *7606=6—880 | 80— 80, 77 100, Americav Bank Note..... 50; 458 Jan 3 91 Decl3 4612 Jan| 56', Dee 
*5414 55% *541, 56 | *5414 5584) *54l2 5534) *54l2 5534) --....| AM Bank Note pref......- 50, 51 July 12, 55!g Deci3)|| 43g Jan) S50lg Dee 
3712 3712. 3844 38%, 39 39 39 «= 339 | #38) = 40 650, American Beet Sugar..-.. 100 31% Jan 3) 49 June 9 241g Oct} 61 Feb 
*7312 80 | *731g 80 | *75 £80 | *73!le 80 | *73!2 79 | -.----' Do pfref............-. 100, 61 Jan 11) 801g Oct 17|' 54% Dec, 74% Jan 
4llo 4234) 395g 42 ' 41!0 41!2: 41 42 40\4 401, 2,600 Amer Bosch Magneto..No par’ 3114 Jan31' 49 Apr 11|| 29! Aue| A5lp Ma 
© Bid and asked prices; no sales on this day. t Ex-rights. § Less than 100 shares. a@ Ex-dividend aod righte # Ex-dividend. 6 Ex-rights (June 15) to subscribe, 
ghare for share te stock of Gien Alden Coal! Co. at $5 per share and ex-dividend 100% in stock (Aug. 22) 
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PER SHARF ' 
Ring’ for year 1922. | 
On basts of 100-sharelota || 


Highest } 


PER SHARE 
Range for 
Year 1921 


Highest 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CE 


Saturday, | Monday, 
Dec. 30. | Jan. 1. ia 
x ner ghar 

*70% 75 
*108l2 

73 
*109'4 
#1824, 
123 

*7 19 
17'4 


NT. | Sates | 8TOCKS 
for NEW YORK STOCK 
the EXCHANGE 


Week. | 




















Tuesday, |\Wednesday.' Thursday, | Friday, 
Jan. 2. Jan.3. | Jan. 4. , Jan. 5. 


} ; 
$i per share | $ ner share | $ ner share | 


1081 | 60 52 
*108!2 110 
2 7373 76% 
L11'4 1115s 
184 185 
*121% 125 
634 7'% 
19 20 
37% 38 | 
6'g 614 
*137 141 
11% 12!e 
671, 69 
1905 105 
*S6Hlo 87le 
26\4 26!e 26 
ll!e I's Lilo 
32'4 321s 5 4 
54 54 3! 
12612 12912 
*119!0 12] 
' BY S]lo 
7 7'8 
20!0 21 
55’_ =57%s 
987g 987% 
*101 103 
*142l9 143102 
37 37%, 
*103 105 
78!o 79% 
108% 108%, 
28'4 29 
*5514 59lo) *55% 
123%, 12344 13 2: ote 
151 155 | 15 
104 104 104 
150'4 151's 150% 
*27'4 28 *27\4 
853g 854g 85% 
50 50'g *49!0 
95 97%, Y54 
111% : + *110 
27 3 


Luu 68: 


Lowest 

| | 
‘|3 per 
} 
' 





| ‘Shares | Indus. & Miscell. (Con.) Par 
100, Am Brake Shoe & F_..No par 
200 ioe  Biivedecsocccoscooe tt 
.800 American Can 

ROO) Do 


S$ ner shire | $ 
*71le 72! 
109%, 4 
760 
111%, 
185 
*121 
*7 13 
19 
35 
Hl4 
*1348 
124 
67 
1O05!2 
*KGHlo 


ner 
yale 
*10R8le 
782 
11%s 
§ 14, 
1! 


*7\8 


$ per share $ per share 
51 Jan 4| 88lgSept 12. 
9814 Jan18) 113 Oct 16), 
3214 Jan 5 110 Sept ti 
9314 Jan 3) 113% Dec 13) 
.300 American Car & Foundry- 100| 141 Jan10; 201 Oct 10) 
of . Se. Bila dbacoceceeges 100| 11519 Jan 6! 126!, Nov 4) 
American Chicle 5 Novl4 14 May 5) 
American Cotton Oil 14% Nov 22; 30!2May 31 | 
331g Nov 27| 61 May 31 
41g Jan 13) 71g Auzls 
126 June 23; 162 Oct is 
10ig Dec 18 17% Apr 13) 
58 Jan 3) 74% Sept 13)! 
78 Jani12} 122 Sept 8) | 
72 Janl3) 95'\4 Aug 4) 
24°53 Dec 23; 50'xJune 2) | 
9's Jan 16 14 July 26°) 
28 Nov 23; 42l2 Oct 14), 
00! 48 Nov 25 64!l2 Oct 16 
| American Locomotive _...100| 102 5| 136% Oct 14! 
.— lee 100) 112 12} 1224 Dec 7|| 
American Radiator 25| 82 30) 129 Oct 11) 
| American Safety Razor_.....25| 3% 31; 8% Oc t 23) 
| 4in Ship & Comm 5's 24'4May 31)| 
9} Amer Smelting & Refining- 100, 4354 67!2May 191 
Do pref_- ....-100) RG lg 1041p Oct 23 
| Am Smelt Secur pref ser A- 100; 87 101% Nov %| 
| American Snuff. RO 109! 159 Sept 5) 
300' Am Steel Fdry tem ctfs_33 1-3) 30% 4i\'g Sept 11) 
| Do pref tem ctfs_.....100) 91 108'4 Oct 16)! 
American Sugar Refining._100, 5A4lg $57, Aug 21 | 
FF ae _.100 84 112 Aug 1&}) 
0, Amer Someta Tobacco... -100| 231 47 May 29)! 
in Do pref_. 190; §2'4 71 jan 16 
Amer Telephone & Teleg_.100) 1141s 133°3 May 23 | 
American Tobacco__..__- 100) 12918 169lgSept 1) 
Do pref (new) 100) O61 108% «Ot 23 
Do common Class B. .100; 126 165% Sept 5 
Am Wat Wks & Elvt C_. - 100) 6 33'4 Nov 3 
Do Ist pref (7%) vte_100| 67 9373 Sept 13 
Do partic pf (6%)vtel00| 17% 5514 Oct 5 
Amer Woolen........-... 100; 7814 Jan lll Orl19 
99'4 Oct 


(GQ RRR 100 lillg Dec 13 
Amer Writing Paper pref. -100, 22's Feb 5514 Sep 25 | 


share 
42 Jap 
883%, Jan 
23!e June 
76% June 
11514 June 
108 May 
Gls Nov 
157g June 
35's July 
4 June 
114 July 
8 Apr 
40's Feb 
42 Jan 
57 Jan’ 
21'4 Aug) 
7’a Aug) 
17'4 Aug) 
3973 Aug) 


731g June 
9814 June 
§64q Jan 
3leg Aug 

4', Aug 

29% Aug 
Aug 

Jan 

Jan 

Aug 

Aug 

Oct 

Oct 

Dec 

Nov 

Jan 

litle June 
86 Aug 
1i00Ss Jan) 
4 Sept) 

483 Sept 
81, Sept 

57 Feb) 


93 Feb) 
2019 Aug! 


— 

hwo HON. 
— oD 
~~ - 


NCH OM 4 


104 


ee 


] 
ad 
*l2 

















200 
5,600 
599 
4900 
900 
,100 
399 
100 
109 
5,509 
,1090 


Oo 





a 
—_ 7 
— See ee 
" 


Amer Druggists Syn dicate_- 
American Express_____. “100) 
American Hide & Leather. - 100) 
Do - 100) 
American Ice......-<-.«.-.- 100) 
Do 
Amer International Corp. -100) 
American La France F E__10| 
American Linseed... ___- 100! 
Do pref 


_—— 
— 
e - 











_~ 
— Se 
ho oo 


C2 NN ort tO 


— 





7314 Nov 
53% May 
11%, Apr 
621s Jan 
93 Jan 
110 Deo 
Deo 
Nev 
Jan 


bo be 


127% 
*11912 


A 


Jan 
Jan 
Jan 
Jap 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feh 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


© 
— 


CMM IW =x 


—_ 
a 


On tt. Ct w 
a: ~~ ® « = 


1h 
. oA 
Dee ee ee ee 
oo 26 te 
rt 
o > oS 





—_-* 
- 
= ~ 
es of os - 


ee ee ee 


'*10014 
1412!\¢9 
37 

7103 

| T&ly4 
LOSlo 

ae! 


- 

— 
—_ 
-— 





2.6 -— am @ 
Se i 
ound t 
lo 


* 
ss 
a 
— 
oo. 
LY) 


= 
ne 
SD Ha W109 0 OF He 0 HB 09 Ha OD 0 OO HH Ow 


* 
— 
7] 


. md 
CIN mh OO OO AW OID DD Ww ~ 


_ 
wl 

~ © 

i 

~~ 

- ~J 

Go 


Re 


nN te = 





tN wy tt 


~ 
—_ 





es | FO 


oN or 





13112 
6Hlg 
68% 
20 
8312 


1041, 
39's 


Ny 





*4 919 
95 
l1l's 
27'4 


SS 100 


409 
GD9 


——— ea 
ve) 


1612 


*51 


495g 
6414 


| #82 


17\e 
51 
44 \ 
62'\4 
#82 


1,100 
| =: 100 
| 18,100 
5,000 


Amer Zinc, Lead & Smelt... 25! 
Do pref Se eng ee 25! 

Anaconda Copper Mining. 50) 

Associated Dry Goods___. 100) 
Do 


12's Jap 
Jan 
Nov 
Jan 
Jan 


Ww = 


D> Or “1.00 de 00 


21 Sept 20 | 
57 Sep! Zz | 
57 “ay 2! 


86 


6%, Sept 
2é's Aug; 
314, Aug) 
24 Ja.) 


14% 
407, 
504 
501s 


200 55% Jan’ 76%, 
| 45  Jan| 78 
| 91 Sept! 10712 
14g Oct 
43'4May 29) | 18 June| 76 
15 Dee27, 31'4May 29)| 15% June) 44ls 
(117 Deec30 1575 Ot 10''4820 June'al1l25 
| 103% July} 1131, 
| 20 
| 


Oct 5)! 
9ilg Oct 8} | 
135'2May 3)| 


5le Apr 17! 


* 36 


asf “ 


adhe to: 
123%, 
2'8 
Z2he 
16 le 
23 


‘| 
i] 
707% Dec 15 | 
| 


Jan 
Jan: 
Atiantic Fruit... . No par| lI! Dec 
Atl er! — W ISS Line___100 
Do 100 
Atlantic g ay 
ff aa _.100) 
Atlas Tack___ 
— Nichols & Co__.No par 
0 
Auto Sales Corp 
Do pref 


3,300 
1,100 
SOO 
SOO 
3,600. 


we 
bce 


; 


18) 
one 195g Dec 27 
* 1642 
130 12] 
9 11934 *119 
163, 17le 
35 
89 
4 ‘ouae 
13 | 113 | 
139%! 136!4 1395g' 13512 1403g' 135%, 
117 \*113 117 | 1163, 11634 *112 
48 | *42 50 | *42 ____| *40 
100 | *9412 100 , *9419 100 | *94le 


2310 

18 | 1614 
121 122! 
11924 *119!e 
19 | 18% 
34! 33 
9012 *87 


22 
| 


1 19% *1! lo 
1914 1834 
34 | 323 
90!g' *88 

4 *2 
15 *114%, 


113. Jan 9} 119!2 Dec 29 
13!2 Feb28| ??'+M 12% Dec 
8g June 


914 Jan 5| 
68 Jan 9 5053 Aug 
2 Nov 14! 21s Sept 
1013 July 27) 10 Apr 
931g Jap 13) 62\4 June 

104 Jan13 95 June 
49 Jani19 29 Jan 

70 Jan 


89 Aprl2 
20 Dec 


195g Jan 16 
17 Novl7 

44Dec 14 
33 Apr2s 
51 Janil10 
55le Jan 3 
907g Mar 7 
104 Jan 4 

4 Nov 22 


2 New Year's § 900) as || 
402g Sept 20 
gi Sept 12) 

7 Mar 17/| 
L5!g Mar 16) 

1451s Sept 13), 

1i8 Oct 19) 
6753 Sept 11) 
971gSept 13. 


5614 Apr 28! 
39 Apr 27 
153 Mar 23 
65 Sept 22 
79 May 12 
R214May 1? 
106 Nov 25 
Li65gJune 14 
IMlg Aug 34) 
15 Sept15 
76% Aprisd 
39 Sept i4 
12453 Aug 30 
12412 Nov 2 
647s Sept 11 
53gJune 6 
147 Dec 7 
63 Ol) 
10i'g Nov 6 
10'g Dec 12 
34 Feb 3/ 
354 Oct 5 
L5ig Apr 15) 


8 ile Sept 12) 
71’g Jan 5 
O8'2 Apr 17 
114g May 27 
66leJune 1 
164g Mar 29 
9ieJune 6 
9314 Aug 23 
441s Sept 13 
823, Sept 14! 
46%g Dee 185 
53‘aJune 
79's Apr 
895g Sept 


Holiday. 
Stock 


Exchange 











Closed. 10% ) 


3414! 33% 34le/ 33 34 | 32% 34 
Qll4; 22 22 | *18% 21 | *13. 21 
i *l2 8 lg sg 
515g, *53 «58 54 8355 54 «54 
6134; 62% 6334) 63 #63 62 63 | 
6414] 63le 65le 631g 6553! 63 645 
2 96le *95 9733 *94 98 | *94 97% 
110 |*109 11012 *10914 109% *109 109% 
5 55g 534 «6 534 614 
9lo/ Qig Qig! *9 934 
*70 #75 | *70 72 | *70le 73 
*25 28 26 26 | *25% 261s 
113% 114 | 113% 114 | 113l2 113% 
1107 110% *111 113 | 112 112 
*57 61 | *57 61 | *57~ 61 
*1%, 2 #13, 2 "1%, 2 
1437, 1437| 14112 14212! 142 142 
42 42 391g 40!e! 3934 4034 
*963, 100 +963, 100 | *963; 100 
97g 10!2' 10%, 107g) 10!2 107g) 
1912 2014! 20l2 2134) 20l2 21 
32!g 33 321g 32!2\ *3lle 3238 
71g 71g) *71qg Til 71474! 
8212 83 | 


8212 82t2' #8244 73 | 1,300 
70%, 70's 73!4' 705g 735g 145.800 California I etroleum 
98 967g 97%! 97% 98l2 2,700; Do pref 
105s, 10'4 107s) = 1044 45, 400) Callahan Zinc-Lead | 
60 57 601g! 60's! Calumet Arizona Mining...10 
712 710 = 71a! 100, Carson Hill Gold -s 
3°g, *27g 3 300) Case (J 1) Plow No 
71 | 6934 7034) 900) Case (J 1) Thresh M, pf ctf 100 
343g! 32le 341g! 10, 000! Central Leather 
70°38, 69 7014) 3.30 
4553! 43 4514) 
47 


*42 
7033! 691g 
8412) 


85 


2, 500! Barnsdall Corp, Class A____25 
600 Do Class B 25 
Batopilas Mining 
Bayuk Bros 
Bethlehem Steel Corp 
Do Class Bcommon...100 
l 


500 

600 
3,600) 
52,500) 
400) 





00 
Do cum conv 8% pref_100 


| British Empire Steel 
Do 
Do 2d pref 
1,500: Brooklyn Edison, Inc 
600, Brooklyn Union Gas 
Brown Shoe Inc 100 
Brunswick Term & Ry Sec os 
1 


+23, 


19'g Mar 17 
100 Jan 3 
70 ~Jan3il 
42 Jan16 
lisJune 22 
113'2 Jan 10 
28%g Jan 19 
8714 Jan 3 
514 Mar |! 
15 Nov 27 
2044 Jan 4 
634 Dec 29, 


68 Janil 
431, Jan 10 
83 Jan 3 
5l4 Feb 14 
5012 Nov 14 
614 Dec 16. 
3 Mar 8 
68 Feb 21 
29%, Jan 10 
633g Jan 6 
32%, Jan 4 
34 Febl4 
47% Jan 5 
60 Janl4 





1 400) Burns Bros 


5,000 








| Bush Term Bidgs, pref__..100 
Butte Copper & Zinc v tc___5 
Butterick 100 
Butte & Superior Mining_._10 
Caddo Central Oil&Ref No par 


California Packing No par 














1014 June 
7% Aug 


5353 July 
25 


Jan 
681g Jan 
3% Aug 
4llg Jan 
ll Dec 
3 Nov 
63 Dec 
22's Aug 
57\2 Aug 
23 Mar 
22 


Aug 
3814 Oct 
47 








70° 





Cerro de Pasco Copper.No par 
Certain-Teed Prod_...No par 
Chandler Motor Car__._No par 


)0| Chicago Pneumatic Tool. _100 Aug 


*9] 
12714 
119! 
533g 
70 
S814 
l3le 
391g 
2578 
*101 
3212 
2458 
10758 
43le 
8954 
lllle 
86 








2812) 


27%s8 
69le2 
81 
27 
1061s 10653 
Zig ly 
*85, 87, 
- 6975 


*81 83 
*3 lo 
12019 12112 
Ills 11% 


| 11614 11714 


| €523g 


7119) 
SSl4) 
13!2. 
3978 | 
26 | 


101!le *101 


3278 
245g 
1075s 
43le 
9014 
114 
86 


| 112 
| *86 


*Q9] 46 
127%g 128)4 
119 119% 
53! 
7314 
SS8le 
14 
39le 
26 


10110 


7012 
SSlo 
134, 
33884 
25° 
327s 
#2453 25 
107!2 10712 
*435g 44 
90%g 93 
113le 
S7 








33°38 


278 
27 

6614 
781g 
2714 


“4 
19612 10812! 


Qig 214 | 
S’g «8% 
6934 7014! 


38 383, 
*S1 83 
*3 Io 
12014 123 
113g 12% 
11634 12014 
*9] 95 
125le 128g 


*118l4 119 


5044 
70le 
90 
13% 
3Y'8 
2Z5le 
101 101 
335g 341g 
2438 
107% 108 
44 4418 


527s 
73le 
90 

1418 


925g 9419) 


112 


¥S5 S86 


2534 


245g 


| 
' 69le 
371 
*S1 
*3g 
120%, 
117%. 
1187s 
*9] 
126 
118%, 
51's 
70%8 
*QO(le« 
13le 
3934 
25'g 
*101 
3314 
2453 
*107!2 
43le 
9318 





11534' 114!2 


S61 





1,200) 
1,800! 


2,900! 


2419! 11, 300) 
39 .200, 
26 ,600) 


18, 1C0| 
800) 
79,400) 
33, 706) 
500) 

2 600) 
5.100) 
7'700 
200) 
6,200 
1,500) 
400 
1,300) 
10,600) 
| 13,200 
400 


12714) 
11912) 
517s! 
7258 | 
93 
13%,| 
3944) 
2512! 
10119! 
3453! 
2453) 
109 | 
44 
9419) 
116 
R65 lg 


Colorado Fuel & Iron 

Columbia Gas & Electric 

Columbia Graphophone No par 
100 


ie RE. 25 
Chino Copper 5 
Cluett, Peabody & Co___.100 


Do pref 0 
Computing-Tab-Record No eat 


Consolidated Cigar....No par’ 
Do f 100 
Consol Distributors,Inc No par 
Consolidated Gas (N Y)_.100 
Consolidated Textile- _.No par 
Continental Can, Inc 
Continental Insurance 
Corn Products Refining. ~~ 
a — 
Cosden & Co_......._.No par 
Crucible Steel of America. 100 
Do 100 
Cuba Cane Sugar.._..—/ No par 
Do pref 100 
Cuban-American Sugar____10 
Do pref 100 
Davison Chemical v te_No par 
De Beers Cons Mines_.No par 
Detroit Edison 
Dome Mines, Ltd 
Eastman Kodak Co. 
EIldu Pontde Nem & Co 
6% cumul preferred 











_ 100) 


15's Jan 
2214 Nov 
43 Jan 
41 Jan 
24 Jan 
64%, Jan 
ll4 Jan 
5 Feb 
5514 Jan 


185g Feb 
47 Feb 
lg Feb 
85!2 Jan 
9 July 
Jan 

Jan 

Jap 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jab 

2: 231g Nov 
15!2 Jan 
10038 Jan 
18le Jan 
70 July 
105 
80 June 


5 
27 
11 

5 
10 

4 
26 

9 

3 


10 
27 
17 
320) 
25 
4 
20) 
4) 
10, 
10) 
27) 
17 
11! 
3) 
3 
17' 
25, 
3) 
11] 
4) 
3| 





Dec 29 


12 


2414 Nov 
33*June 
7014 Dee 30: 
82%, Oct 14 
37 May 18) 
114% Sept - 
53June 5) 
21 June 3) 
79% Apr 26) 


42% Oct 5! 
8714 Nov 10) 
214 Mar 16) 
1454 Sept 15} | 
1553 Apr 20 
11514 Dee i5 | 
93% Aug 22)| 
134% Oct 21) 
122% Nov !4), 
54 Dec30 
QS%Sept 5 | 
100 Sept 6) 
193, Mar 15, 
4173 July 27) | 
28 Aug 4) 
10212 Dec | 





65% Apr 6 
2R%aMay 2 
118lg Aug 30)! 
4612 Nov 6)! 
90!le Dec 28 || 
16934 Nov 10) 
9OlgSept 8) 


9 Mar 
191g Mar 
3614 June 
19 Feb 
22 July 
52 June 
2% AUK 
Sig Dec 
28%, June 


13!g Dec 
563 Dec 

lg Sept 
771s Jan 
12%, Aug 
34%2 Aug 
5853 Aug 
59 June 
06 June 
22's Aug 
49 Aug 
77 June 
553 Oct 
68's Dec 
107g Oct 
68 Oct 








* Bid and asked prices; no sales on thie day. 4 Ex-div. and rights. 


6 Assessmean: pald. 


z ex-rights 


Zz &x-div. 


tEx-900% stk. div. 


q Par value $10 per share. 
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PER SH ARE 
Ringe for year 1922. 
On basts of 100-share bots 


PER SHARE 
Range for 
Year 1921 


Highest 


HIGH AND LOW SALE PRICE—PER 


Saturday. | Monday, 
Dec. 30. Jan. 1. 


SHARE, NOT PER CENT. Sales 
for 
Friday, the 


* * Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 





Tuesday. 
Jin. 2. 


ae 


Th oe , 








| Wednesday ih 


Jan. Lowest Highest Lowest 





$ per share 


20912 20934 
*112 116 
13 13%, 
1919 20% 
667, 68 
48°, 49%, 
8O 80 
*82 82le 
*104le 106 
182!2 18212 
14%, 147, 
*84 86 
841g S84ly 
9634 97 
10'g 10's 
35le 357s 
*83 841lo 
24leo 
12\4 
*26le 
10 
8O 
*1ly 
*19 
*7Q9le 





#3334 
*23%4 
*88le 
*110 

9le 
43%, 
135g 
68l4 
517, 


34le 
24 
91 
11612 
97g 
44lo 
137g 
6814 





3614 367s 
Sig 4 
*175 1834 
* 
85 85 
27 293g 
*218 275 
*117!g 118%, 
59 9 


llle Illes 
*165 168 
*113 122 
*105'4 106 
*68 693, 
567, 577 
92 92 
*8§2 &4 
38 391g 
*46le 48 
*79 83 
50 50 
2918 2934) 
*10\4 12 
2812 28!le 
48 48 
501, 5034 
15%g 15le 
68 6814 
17l2 


18 
*280 294 
*100 





106 


8 
*37le 
*5g 
845g 85 





$ per share 





New Year's 
Holiday. 
Stock 


2| Exchange 


$ per sh7 e | $ ner 
57 58. | §6le 
2014 20% *19\4 
*6 7 | *6le 
92 O414 9014 
117 +117 | 117 
9134 93 | 91le 
98 98 98 
9ig 9! Ig’ 91g 
4734 48 | 47% 
202 206'4 20414 
975g 977, *975g 
13'4 135g 13!le 
20!2 2 20'2 
*66 68 | 671s 
48\4 497, 48 
80 8SO0!2 *78 
82lp 8212 S82le 
104!2 104!e *103 
182 182% 181!2 
14%, 


15 | 14% 
*83lp S85le *83le 
S4!o 84!le B84le 
O7'4 Q7\4, O7'4 
*10'g 10'4 *10'g 
3519 35l2 
*837g 84 
24 25le 
124g 12%4 
*26le2 2714 
*10 
79's 
1l4 2 
19'4 20 


797, ’8 | *79le 





45le 


| l4 
20% +20 
77\2 *74 
52!2 52 
144 17g 
43’, 43 
105 *102 
4919 4753 
102%, 102% 





84'g 84g 
110'4 110 


37's! 367s 
Qls Yleo 
183\4 *175 
86 | *83 
29%, 28 
219 2187s 
118%, 11714 


168 

120 

105!2 10514 
69's *69 
59'\g 5814 
= | 92 II9 

+ 


$0 a 047 
83 | *79 








521g 5lig 
47 | 463, 
305g 28le 
10 | *9l2 
31 | 
5144 
5lle 


627s 
114) 
68 | 
128% 
1124 
1614 
2658 
22le 
65 
13 
107's 
45le 


*57le 
*114 
6712 

127 

11214 
157g 
27 

*2258 

*50 

| *12 

104 
45 
2714 
*9lo 

712 
17g 
*5le 
187g 

155 \*151 

814) 8 

3714) 38 





8 

*15114 
8 

365 





Ig 5g 2 
823g 83le 81%, 


shire | $ ner 


561g 


| 
204] 20 


2014 


7 7 
927g 89% 
118 ,*117 
92!g' 91 
98!4' 98 
10!ig ~=*9 
4815; 491 
205 204 
98 9714 
1373! 1354 
20°38 | ’ 
6712 
the 


21g 
105 
18234 182 


15 | 147%, 
S4!a *83le 
Stile 84 
97'!p 97 
10'4 10% 
34 
| *84 
| *25le 
12%, 
2714 
*97g 
Sle 
*1'4 
1939 
*79le 
70'4 
25 
5\4 
| *13l4 
634 
3534 
7'4 
3152 


36 
2472 
S8lo 
116 
10\4 
4353 


26 


8 
105 


102%, 104!, 
84!g *83 
110'2 110 


3714, 3614 
97g 9le 
18314 *18134 
I Ben 
86 | *84 
29 281s 
219 | 218%, 
117'4 *117!'g 


shire 


$ per 
55le 
*1919 


5634! 
20 
*7 


9214' 9014 
120's *117 
923g Q0Dle 
QOS!4!' OSl4 
1012' *9lg 
497g; 49lg 
204 204 
13%8 
19lo 
66 
47 
SO 
83 
“eS 
| 1821 
151g) 143, 
84le Stile 
S4io SAly 
Zia *97 
’ *ll'g 

35 


137g | 
20lo 








41% 
(*105 
483, 47's 
10412 105 
87 *83lo 
110 10914 
373g! 363, 
Ylo 
18314 
---— @ *75 
86 8314 
28!le0 29 
2187s 210 
118%, 4117! 
62 | 60 
-'*112 
11° 


16444 
*117 


167 
117 


2 105!2 *103 


5O'4 
15% 
68 
18!g 

#920 

,*100 
165s 
15%4 
2712 
115g 
28 
6S 

| 22 

| *22Io0 

| Lis 





106 
183) 
17'g) 
27%4 
i2 | 
29le 
68 
22 
z. 


387 7g «38 
122 (*115 
63 61 
lla: lle 
6734 663g 
12712 126 
113%, 113le 
l6!e 16 
2712, 28 
2314, *2258 
65 | *50 
14!2 *12 
107%, 103'4 
45 447g 
281g 
*Qlo 
*7lo 
172 
#514 
19 
*150 
7’s 
3744 


83 


28\4 
10!2 
Sl4 
2 
614 
19 
155 
8lg 
38 
1g 
823 | 





6948 
6314! 


69'4 
6114 
9344 
85 
37'8 

*45 

| *77 
*52le 


47l» 
2518 
*10 
2978 
50 
51% 
16 
67s 
17%8 
.*275 
'*100 
16°s 
15% 
27%2 
lllo 
2814 
*67!0 
22! 
| *20 
]llo 


290 
106 
1773 
165s 
25 | 
12 | 
2Ule 
6834) 
2210 
23 
Liles 
3812 38 
122 (/*119 
61 ' 62% 
lle lle 
6712 66%, 
126 | 126)e 
114 | 113% 
16's 15%, 
28%, 28 
2319, 22%, 
65 | C4719 
14lo *12 
16612 102%, 





8214 


eo ) —~ 


shire 





185 r4 
15 | 
S419! 
8414) 
9719! 
12 | 
35!e 
85l9, 
2514! 
13% 
28 
10 | 
8238 
lls 
19 





19!e 1 


105!2 


6914! 


545 
937 


85 | 


377s 
S34 

53'8 
477s 


34, 27 





1812 

15212 

Slo 
39 


83 


46 | 


Shares 





7,900 

600 
| 300 
’g\ 50,700 
§00 


13 


»300 


1,000 


1 
1 


9,¢ 


10 
1 
43 


9 
_ 


2,500; General Electric 
,390 


67 


209 


£999 
,600 


909 
300 


,600 
,600 
,600 


709 


, 100 


100 


109 


1,099 


23, 
a? 


29, 
,000 
709 
600 


1 
I 
26 


990 
609 


700, 


300 
400 
306 
100 
300 
200 
200 


709 


2,400 


10 


l 


1 


1] 


o, 
,000 
26, 


2 
25 
16 


] 


008 
| 16, 


100 
300 


,700 
3, 
10, 
19, 
9, 


,800 


500 
100 
490 
500 


390 


690 


701 


300 


009 
5, 


100 


200 


440 


»200 
,600 ! 


400 


7 
] 


3 
I 


17 


1, 


2,700' Owens Bottle 
3’ 1 3, 800) Pacific Development 
5,300' Pacific Gas & Electric 


500 


,700 
,400 


600 


,900 
,000 


400 
100 
100 


,800 


ights 
300, Nova Scotia Steel & Coal. 
100 Nunnally Co (The)_...No par 


000 








' 








Indus. & Miscell. (Con.) Par 
Electric Storage BatteryNo par 
Elk Horn Coal Corp 5 
Emerson-Brantingham....100 
Endicott-Johnson 
Do 
Famous Players-Lasky.No par 
Do preferred (8%)-....100 
Federal Mining & Smelting 100 
ff er .100 
Fisher Body Corp. ~~ Ni 0 par 
Fisher Body Ohio, pref___.100 
Fisk Rubber No pir 
Freeport Texas Co... ..2 No par 
Gen Am Tank Car 
General Asphalt 





General] Cigar, Inc 
Debenture pref 


$ per share 


104 Jan 5 





General Motors Corp_.No par 
Do pref 100 
Do Deb stock (6%)-..-.100 
Do Deb stock (7%)-_.-.100 

Glidden Co No par 

Goodrich Co (B F)..--! No par 
Do 100 


Gray & Davis Inc 

Greene Cananea Copper..100 
Guantanamo Sugar..__.No par 
Gulf States Steel tr ctfs.__.100 
Harbishaw Elec Cab_.No par 
Hendee Manufacturing. ..100 
Homestake Mining 1 
Houston Oil of Texas 

Hupp Motor Car Corp... 10 
Hydraulic Steel N 
Indishoma Refining 

Indian Refining 

[Inspiration Cons Copper... 





Internat Agricul y+ aa 
Do pref 100 


International Cement..No par 

Inter Combus Eng 

Internat Harvester (nez)__100 
Do pref (new) 100 

Int Mercantile Marine_._.100 


Preferred 
International Paper 

Do stamped pref___ _-. .100 
Invincible Oil Corp. ...- .. 50 
Iron Products Corp_..._No par 
Island Oil & Transp vte.. 10 
Jewel Tea, Inc 


Do pref 100 
International Nickel (The) 25 
100 


Kansas & Gulf- 

Kayser (J) Co, (eww) _. 
lst preferred (mew)_.No par 

Kelly-Springfield Tire 25 
Temporary 8% pref....100 
6% preferred 


105'2 Feb 14 





Kelsey Wheel, Inc 


Kennecott Copper 0 pa 
Keystone Tire & Rubber. 10 


Lackawanna Steel 100 
Laclede Gas (St Louls)_._.100 
Lee Rubber & Tire_._..No par 
Liggett = Myers Tobacco. 100 
Do pref .100 
Lima sen W kstempctisNo par 
Preferred 
Loew's Incorporated___No par 
Loft Incorporated 
Lorillard (P) 
Preferred 
Mackay Companies 
I 100 
Mack Trucks, Inc 
Do 


00 
mE. (H R) & Co..No par'| 
Manati Sugar 100) 

Preferred 100 
Manhattan Elec Supply No aa 


Manhattan Shirt 
Marland Oll 


Martin-Parry Corp_._._.No par 
Mathieson Alkall Works... 50 
Maxwell Mot Class A 00 
Maxwell Mot Class B__No par 
May Department Stores__100 
Mcintyre Por Mines 
Mexican Petroleum 


100 

Me «le an Seaboard Oll_.No par 
Voting trust ctfs 

Miami Copper 
Middle States Oil Corp... . 
Midvale Steel & Ordnance. 50 
Montana Power... .....-- 100 
MontWard & Collls Corp_. 10 
Mullins Body 
N ational Acine 


Do 100 
National Sisak & Suit....100 


Nat Conduit & Cable._.No “47 
Nat Enam’g & Stamp’g._.100 
National Lead 100 


Nevada Consol Copper.... 5 

N Y Air Brake (new)..No par 

New York Dock 100 
Do pre 

N Y Shipbuilding 

North American Co 


.100 


Ohio Body & Blow__..No par 
Oklahoma Prod & RefofAm 5 
Ontaric Silver Mining....100 
Orpheum Circuit, Inc 





116 Jan 4 





40izJune 17 
1414 Jan 25 

253 Jan 4 
7614 Jan 10 


75!g Jan 10 
9lleg Jan28 

9 Jan 3 
37! Mar 14 
75 Jan 5 
761g Jan 5 
105g Nov 27 
1214 Jan 24 
45% Jan 14 
3714 Nov 24 
69 Nov 22 
65 Mar 3 
94 Jan ¢4 
136 Jan 9 


Sl4 Jan 5 
69 Jan24 
6734 Mar 6 
7914 Mar 8 

934 Nov 16 
2819 Nov 25 
791g Nov 13 
22 Novl4 

8 Novls 
22 Nov l 

7 Febdi6 
447g Jan 9 

%4 Jan 20 
15 Jani2 
55 Janl4 
6114 Nov 27 
10’g Jan 6 

3lg Feb 9 

3l4 Jan 27 

5 Jan 20 
31 Nov 27 

53g Deo 14 
2813 Nov 27 
26 Jan23 
20'ig June 30 
7¥%g Jan 3 


























8%, Dec 27 
415g Dec 28 
ll'g Jan 9 
60 Jan 4 
431s Mar 8 
59 Mar 9 
12's July 24 
24 Janlg 

14 Nov 18 
10 Jan 4 
381g Jan 4 
34!'2 Feb 11 

lle Dec 26 
34 May 
94 May 
3414 Jan 
90's Jan 
7llg Jan 
61 Feb 


2513 Jan 





153. Feb18 
108 Janl10 
52 Nov 25 
93 Jan30 
105g Jan 28 

9 Jan 9 
14714 Tan 6 
104 Feb 4 
72 Jac 5 
57 Jan 3 
2512 Jan 13 
68 Feb10 
54 Jan 6 
151g Jan . 
30\4 Jan 3 
73\4 Apr 3 
41 Mar 13) 


32 Mar 6 
22%3 Jan 6) 
5lg Mar 4) 
204 Jan 4) 
22 Jan 11) 
4114 Nov 28, 
1) Feb 15! 
65!2 Dec 16 
10% Jan 10 
106%, Jan 10 
79'4 Jan 12 
15 Oct 
12 Oct 5 
25 Novlds 
It Novld 
26's Dec 28 
63 Jan 4| 
12 Feb | 
1714 Dec 4 
91e Nov 14 
367, Dec 30 








113!2 Jan 4, 


26 Jan 17) 
1 Dec 18! 


417 Oct 5 


131g Nov 15 
2412 Nov 27 
20 Nov 25 
46 Nov 25 4! 
117g Dec 28 
44\, Jan 4 
38 Jan 7! 
3'!g Jan 13! 
20% Feb 28) 
8 July 14 
5 Novid 
1% Dec 19 
4\e Jan 6 
12%g Jan 6 


6 Nov 29 
247, Jan 27 
lg Dec 28 
60 Jan30 





218 Dec 22 


$ per share 


58%4 Dec 4 
2412 Dec 1 
lligJune 5 
947, Dec 30 


1612gMay 17 
625,8ep 20 


103'4June 14 
191g Apr 25 
27'4 Oct 14 
80 Oct 23 
73% July 20 

111 July 20; 
R434 Dee 9 

109 Oct 25) 

190 Dec 19g) 


1514 July 15 
86 Sept 2 
9614 Oct 13 
100 Sept 1 
18i4June 2 
4473 May 31 
91 Apr22 
35 May 24 
197g May 31 
345gMay 29 
145s Mar 15 
94% Oct 9 
3’s Mar 16 
28%, Sept 16 
82 Novl5 
91% Oct 9 
251g Dee 11 
14igfune 3) 
15% Dec Ll 
1l5gJune 7 
45 June 1 
11%May 4 
431g Mar 14: 


38%May 8 
3012 Sept 20 
1157s Aug 14 
119 Sept 18 
27\sMay 3 
87%gMay 3 
541g Sept 12 
85 Jan20 
637g Oct 16 
8012 Sept 11 
20'4 Apr 17 
53's Oct 16 
3 Jan25 
22'!eMay 2 
76°g Dec 18 
577, Sept 21 
7le Jan 3 
48°, Aug 3 
106lgJune Gg 
53%May 5 
107%May 9 
86 June 5 
115!2 Dec 19 


395g May 31 
24%3g3May 4 
189!2 Nov 10 
85 Oct 16 
9412 Aug 28 
35'3g Mar 16 
235 Oct 18 
123'2 Nov 6 
117’gMay 25 
125's Aug 40 
23%, Sept 18 
1444May 3 














617, Sept 11 
9412 Dec 13 
87% Sept 19 
40 Aug 28 
52 Mar i3 
8414Sept 13 
69% Apr 24) 


58% Oct 25 
464,June 19 
264% Mar 27 
36\4June 3 
54 Nov 4 
74%,May 17 
25%gJune 8& 
179 Dee 12 
215g Mar 23 
322 
108 Dec 26 | 
S4igJuly 1s 
B2ig July i3| 
31l®@gMay 31) 
16 Apr 17) 
45\4May 17) 
76*g8ept 1) 
25% Aug 11) 
34 Mar 3i 
21'4 Apr 25) 
279 Dee 2| 
126 Oct 20) 
667% Sept 13) 


4's Apr 13) 
681g Oct 21) 
12914 Dee 11 














19'gJune 1 
415sSept 20 
46 June 9 
O8lsJune 6 
25 Feb2s8 
10314 Dec 30 
47\4 Aug 29 


1612 April 
42%, Sept 26 
14!3 Apr 27 
9llg Sept 15 








$ per share 








10912 Aug 


9%, Aug 
63 June 
60 Aug 


2653 June 
621g June 
15 Aug 
91g Jan 
19 July 
51g Dec 
25 June 
lg Nov 
13. June 
49!, Mar 
40\s Aug 
101g June 
Dec 

2 June 
61, Dec 
2953 Mar 





6 Aug 
31 Dec 


21 June 


675g Aug 
9914 June 
71g Aug 


321¢ Aug 
7014 May 
70 May 


3 per share 


25% May 
07g May 
Dee 


81 
1061g Dee 
Apr 
Des 


S2l, 

97 

3% Dee 
431g Deo 
90 Jan 
84 Deo 
1933 May 
2012 Jan 
591g Deo 
78%, May 
1171, May 
70% Dee 
95l_, Deo 
143% Dee 


164, Jan 


4244 Deo 
13% Jan 
57 Jap 


1001p Feb 
110 Jan 
1744 Jan 
6735, Deo 
17 May 
85 May 
73% May 








35 Mar 


16 Mar 
84, Jan 
130 Jan 
32 June 
40 Jan 
1713 Jan 
1384 Jan 








Dee 21)| — 


2053 Feb 
45 Jan 








13. Dec 
3244 Aug 
31%g Aug 


lg Dec 
201g Nov 
8lg Mar 
714 Nov 
14, May 
3lg Aug 
14 Dec 
87 Aug 
8 Nov 
24% Nov 
4 Dec 





464 Jan 








* Bid and asked prices; no sales on this day. 


§ Lees than 100 shares. oa Ex-dividend and rights. 


s Ex-dividend. 


** Ex-rights. 
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ceding. 
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Por sale *s during the seek of STOCKS Usui alty inac tive, see fourth _Date | pre 





PER SHARE 
Range for 
Year 192] 


PER SHARP 
Rang: fo- yz77 1922. 
f [ip)-ahare tuts 


HIGH AND IlOW —PHR SHARE, NOT PER CENT STOCKS 


NEW YORK STOCK 
EXCHANGE 


SALE PRICE 


“Monday, 1 


We inesda ly Thurs ay. 








Saturday. 


be 


—— 


S per shar 


#1 1%, 
46 
91 
&, 358 
*4 

_ 13% 


*99ls 
3914 


*1121, 
*108 
Blig 
*98 
4Q\s 
9g 


63% 


ol) 


4612 ' 
92 | 
847.) 
47s) 
141s, 
25, 
93 
41 











79 
661g 


11512 117 
*110 116 


36 


327g 


*8ls 


7% 





327g 
83 


68le 
4 





Jan. 1. 


New Year's 
Holiday. 
Stock 
Exchange 
Clesed. 


r oe 
§ per shore 


114ls 
*110 
80 
#98 
5O's 
Q2!\e 
130'4 
47's 
2912 
997 
114le 
#33/s 
1458 
34 
#100 
*75 
2314 
48 
91 


47% 
“624 
18 


*2\4 
#1834 


*107\4 
8 
81g 

3834 
3454 


85l2 


81 
156 











“Tuesday 


-86l2 88— 


#10812 
33% 


*467, 


754 
2933 
72\4 


;, 


Sher 
4 
4 
7lo 
91'4 
4 


. 


1455 


114% 


| #98 


9454 
131 | 
47%, 
29"s 
99 /s 
114!¢s 
3454. 
1472. 
34 | 
105 
80 | 
24 | 
5214) 
91 | 


116 
5275) 


13%| 
21g! 
20 


112 
8), 
Rig! 

3344, 





15g 

10912 
81 
69 
119 
116 

74 

5le 
30 
2 





107g 
49 
6114 
2255, 
53!) 
843, 
109%, 
14!) 
35 


3g 
8519. 
110 | 
33% 


81 
47%, 

155 

78 
2934 
72'4 
7\8 


\*101 


\*107 
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603 
*9O9le0 100 *° 
33'g 39 ' 
114 11414 
110g 110'8 
75 50) 
100 
49%, 50% 
9419 G6), 
1297, 130% 
47 47% 
2914 297. 
997, 997%. 
114%, 119!e2 
34 34 
145, 147s 
34 34 | 
105 
80) 
26 
523g 
91 
4414 
_.. 116!»s 
52ig 52% 
185g 185s 
*2!\4 2le 
1Slp 18le 


80 

23le 

50% 
*90%4 


85 87 | 
112 | 
&l4 
&l4 
3844 
3514) 
te 


lg 
*S 
* 377 4 


| me 


J 


— #7 O 


—_ 
a 
S pet beet FD OD a 
= = ot 
© @ 


& 

- 

CO ae] 
_-~ 
- 


orm 
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> ie we ee A 
* S3 
oe ~- 


603 a 
9!le 
39 


11: 
i] 
- 


48 
9 


139! 
47 
29's 
997s 

*115 


? 


| *33 


144; 
3b4le2 


*101 


#21) 
2614 
49% 

*90lo 
47\e2 
50's 
1844 

2's 
*ldlo 
86'g 
*107 
S 
8 
38'4 
337s 
9's 
4212 
*64 


| *40 


61 
*112!2 
7834 
657s 
116lg 

*110 

7 
5l4 
2914 

2 


10%4 
48le 
6014 
22 
5612 
834g 
*104 
137g 


ca) 
108% 
14/8 
*33 34% 
66 67 | 
1 14! 


8512 S85le 
1087, 1087, | 
34 «34 | 


81 
47%, 
154% 
761g 
293g 
72 
+634 


‘7Ble 
3248 
72% 

ie 


2135 
67%, 
98 

923, 
5733 
991g 
40 


g1 | 
4734) 
155%4| 


20 
#28 
87\4 


5Als 
83 
*105 
1344 
*33 
667s 
lg 
85 
109% 
*33 
81 
47\4 
155'8 





481g 
107%) 


1 
site 


331g 34% 
cate 24 
68 





*8le 9 


7 
~ 


~ 
—— 


~J] 
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- 
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ya 
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Tree COO ror 
Co 


484\ 473, 
116!2  _-. 
5219 Sills 


18% I18!2 
Z!e 242 
19 | *18% 
| #13, 

$7 
*107 
Rig 
R34 

38 
3372 
10 

_ *41 
| *60 
*4() 
20 

| *88 
*75\4 
C6048 
41%. 
116% 
92 
607s 
11l4le 


8034 
*64 
115% 
7113 
7'g 
5lp 
29le 
24 
#1, 
114, 
48\4 
595g 
| Z2l1!2 
545g 
R3 
*106 
13l2 
33!g 
| *66 
| °1 
| *80 
410 
| 33lg 


*80 


877 
112 
Rl4 
9% 
3814 
3538 
1014 





567 
84le 
109 
14 
35 


17 


15% 

| *1234 

91 

112 (|*111 
10912 *109 
60 


2614 
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ee 
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00 20 mh 
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Soo ot 
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—_~- 
— Sw 
22 6S & OS Sb 


| 17,900 


1,200 
4CO 
7,000 
100 
98,509 
10,100 
19,090 
2,900 
17,409 
709 
1,900 
209 
5,069 
3,390 


~~ “ 
— 


oO 


|” 400 
45,700 
20.890 

200 

14, 300 


16, 30% i) 
2 3. 490. 
200 
100 
20,500! 
4] 300 
1,500 


600) 
73,400) 


20,390 


1,100 


200 
21,500 


200, 


400 


26,600, 


12,700, 
2 600) 


6112 
| 600: 


8212 12,800) 


66 | 3,700 


11814 205, 20 Studebaker Corp (The)__.100 
100 


116 


7\4 
6!l2 
30 | 
2°8 


12!2 
48le 
60 
+2 
553 
8315 


3.700 
9,600 
24,600 


| 14,800 
13,900) 





10014 


39 


46%, 300 


108!2 236,600 


122'4 


3,860 
66 7,200 
17!2 +=+1,100 
38!g 26,800 
98 ' 





| Pacific 
Ji Panhandle Prod & Ret. No Dar’ 


90 Philadeiphia Co 


| Phillips Petroleum. 


Skelly Oil Co 


15, 500| Steel & Tube of Am pref. 
3, 700, Sterling Products 


900 


35,700, 

31,000, 
| Transcontinental Oil. 
Union Oil 


| United Alloy Steel 








| Sadue. & Misceii. (Con.) 


Par 
Mail S- 7 


sag eceaescc ~ 


x | Pacifie Oil. 
9D} Pan- Am Pet & Trans. 


. 50 
Do Class B. 50 
Parish & Bingham 
Penn-Seaboard St'ivte 
People’s G. L & C (Chic)__100 
(Pittsb)_. 50 
Phillip-Jones Corp No par 
_.No par 
Pilerce-Arrow M Car_..No par 
Do 

Pierce Oil Corporation. _- 
Do : 

Pigg Wigg Stor Inc ‘‘A’’ No par 

Pittsburzh Coal of Pa ; 
Do pref 

Pond Creek Coal 


Postum Cereal 
8% preferred 
Pressed Steel Car 
Do pref__. 
Producers & Refiners Corp. 50) 
Public Service Corp of N J.100 
Pullman Company 
Punta Alegre Sugar... _____ 
Pure Oi) (The) 
$% preferred. 
Rallway Steel Spring 
Rand Mines Ltd 
Ray Consolidated Copper. 10 
Remington Typewriter vt c100 
lst preferred vtec 00 
2d preferred. .._....._.100, 
Replogle Steel_______- No par 
Republic Iron & Steel_____ 100) 
Do 100) 
Republic Motor Truck _No par 
Reynolds (R J) Tob C1 B_. 25) 
7% preferred. _..-._.. .. 100, 
Royal Dutch Co (N Y shares) _| 


St Joseph Lead 0) 

San Cecilia Sugar v t c_No par 

Savage Arms Corp 100, 

Saxon Motor Car Corp.No par 

Sears, Roebuck & Co 100 

Preferred 

Seneca Copper 

Shattuck Arizona Copper... 10) 

Shell Transp & Trading... £2 

Sinclair Cons Oil Corp.Ne 7 
0 


25 





Sloss-Sheffield Steel & Iron 100 
Do 100) 
So Porto Rico Sugar 
Spicer Mfg Co 
ETE 100 
Standard Milling 
Standard Oil of Cal 
Standard Oil of N J 
Do pref non voting__..100 
.100 
No par 
00 





Stern Bros pref (8%) 


Stewart-Warn Sp Corp_No par| 

Stromberg Carburetor.No par 
Do pref 

Superior Oil 

Superior Steel 

Sweets Co of America 

Temtor C & F P, Cl A__No par 

Tenn Copp & C tr ctfs_No par 

Texas Company (The)... 25 

Texas Gulf Sulphur 10 

Texas Pacific Coal & Oil_- 

Tobacco Products Corp__.100 
Do CIA (since July 15) aa 


Transue & Williams St_No par 
Union Bag & Paper Corp__100 


United Drug 
lst preferred 
United Fruit 
United Paperboard Co__..100 
United Retail Stores__.No par 
U 8 Cast Iron Pipe & Fdy. 100 
1¢ 


US Food Products Corp__.100 
USHoffmanMachCorp No par 
U 8 Industrial Alcohoil....100 
100 
U 8 Realty & Improvement 100 
United States Rubber 
Do iet pel... cccececell 
U 8 Smelting, Ref & M_... 50 
Do pref 50 
United States Steel Corp._100 
Do pref 100 
Utah Copper 
Utah Securities v tc 
Vanadium Corp 


1105's Apr 2 


10512 Jan 


100 Feb 17 


102 Feb 9 


119% Jan 4 


113%g Feb 3 





Van Raalte lst pref 


| Virginta-Carolins Chem...100 
: ref 


Do 
> a. om C&C 
Preferred 


) Vivaudou (V) 
| Weber & Heilbroner_..No par 
| Wells Fargo Express 


Western Union Telegraph.100 
Westinghouse Air Brake... 50 
Westinghouse Elec & Mfg. 50 
White Eagle Oil... .. No o 


_White Motor 
00; White Oil Corporation.No a 


Wickwire Spencer Steel... 


00; Willys-Overland (The).... 25 





Do Preferred (mew)__..100 
Wilson & Co, Inc, v tc.No ir 


Woolworth Co (F W) 


000; Worthington P & Mv 60.3 





Do prefB l 
Wright Aeronautical. _.No par 


mm ee ee ee 


$. per share | 


1] Jan i8 
4219 Nov 24 
{R72 Jan 1} 
40's Feb 8 
Dec 28 
le Nov i+ 
Dec 28 
Janu 4 
Jan 
4 Octé 
Jan 
_ July Z 
» July: 
g Dec: 
me pi 
NO\ 
Nov 


90's Feb 


18 


655, Aprly 
9) 
63 Janil2 
91 Feb 16) 
24'2 Jan 10 
66 Jan 7! 
6) 
29% July 14 
2fle Nov 27 
94 July 20) 
94 Janl10 
19le Jan 26 
121g Nov 16) 
24 Jan 6! 
55 Janl2 
5012 Feb 23) 
21 Nov 27 
43!2 Nov 27 
74 £=Feb 24! 

11g Nov 14 
43 Mar 27 


lll's April 


47%g Jan 21 


1253 Jan 9| 
lig Jan 10 
10 Aug 26 
l'g Feb 23 
59%g Feb 1 
91 Jan 5) 
6 Oct 13) 
6leg Nov 2) 
34!2 Dec 6, 
18% Jan 10, 
853 Nov 23) 
341, Mar 7| 
66 Mar 21) 
33 Nov 17] 
15 Nov 27) 
84 Apr2s 
843, Dec 27, 
91% Jan 10) 
38l2 Dec 28, 


113% Jan 7 


68 Marlo 
45\—g May 4) 
81 Jan 3 


241g Jan 5| 
35'4 Jan 5 
791g Jan 


3! Jan 31 


38!s Jan 4 
18! Nov 22 
4914 Nov 17 
7673 Aug 2 
88 Mar 2 
7is Mar 3 
32 Nov?2l 
55 Mar25 

Ig Dec 30 
85 Dec30 





25 Janill 


607g Mar 3 
4l's Febl18 


14 Novil0d 
43!2 Feb 28 
16'g Jan 13 
560 Janill 

5 Feb 1 

2%, Feb 8 
181g Nov 14 
37 Jan 6 
7212 Dec 29 
56 Jan 3 
46 Nov25 
91 Sept i4 
33 Feb 27 
4214 Feb 9 
82 Jan 6 


59 Nov 27 

97g Jani8 
3014 Jan 10 
92 Janl7 


2314 Nov 23 
58 July 28 
43 Mar 27 
66 Marl13 

61g Jan 6 





6614 Jan 4 
89 Feb 8 
80 Marl6 
49!g Jan 4 

514 Oct 25 
35', Jan 6 

21g Dec 27 

Sig Nov 15 

41s Feb 17 
24 Febil7 
274 Jan 4 
66 Janl10 
137 Jan 6 
267g Nov 28 
83 Mar3l 
63 Nov 27 

6 Jan 27 


1053 Oct 4 


3| 
1414 Feb 2) 


| 141% Dee 27 








Highest 


$ per ahare | 
Ig June 3; 
69% May 
10 % Dee 
95%4 Dec 
IZig Jap 
17 Apr 
13%%May 
99 Sept tT 
453g Sept 21)' 


L: 
24) 
1: 


| 105'g Jan 3'! 


59'4June 7)) 
24°, Apr 25)! 
49 Apr 15! 
12 Jan 12)) 
71 Jan 3)| 
59's Dee 28.) 
72% Sept 15. 
1001, Sept 13)) 
41 Dec29 | 
4y Oct 18 | 
L112\g Oct 16) | 
9514 Sept 13 | 
196 Bept 12)) 
51 Sept i2 | 
100 = Nov 20) | 
139%, Sept 12 | 
53'4J une 9) 
38%, Jan 3 | 
102% Apr 25 
12414 Sept 13)' 
361gSept 7 
19 May 31|| 
42 Mar 14) 
105 Dee 6 
80% Dec 6 | | 
38'2May 18 
78!eMay 29 | 
95%4May 31 
14% June || 
63% Nov 21)! 
118% Oct 19) 
664gMay 3)! 


2014 Sept 25:| 

614 Mar 21) 
247, Apr 1} 

5l4June 2) 
947% Aug 14) 
112 Aug 22) 
23'4 Jan 3) 
12 June 2) 
48\aMay 3 
38%June 9 
117g Oct 4 
541,May 13 
80 Aug 29) 
57'4 Mar 3) 
24 June 5 
96 Sept 16 
141 Bept isd 
135 Oct 4 
25012 Oct 10 
120 Nov 18! 








109 Jan 5) 


79 Dec30 
71 Dec 27 


llsig Nov 2 

87g Nov 23 
10i4gJune 7 
391s Apr 7 

5 Marl4 

5\4 Feb 1 
12%May 19 
5214 Oct 10 
67's Nov 6 
32%June 3 
84l4June 26 
S¥lzg Sept 13 
115 Sept 8 
20'sMay 22 
45\, Apr 4 
78 Sept 12 
25 June 3 





4114May 3 


85 Oct 5 
517g Oct 5 
162 Oct18 
2014 Aug 14 
871s Ovi 27/" 
78 Aug 29) 

8 Aug l4 
10's Jan 3 
257gMay 27 
727, Oct 16 
102 Oct 18 
927g Oct 10 
67!le Apr 17 
107 July ll 
48% Oct 4 
49 Aug l6 
11l1!g Oct 16 
123 Sept 19 
7ilgSept 5 
231g Sept 20 
53% Aug 30 
100 Oct 7 


367g Mar 13 
83 Octl1s 
941, Jan 18 
86 Oct3l 
16 Dec29 
17 Apr24 
98%, Oct 18 
121g Aug 29 
114 Decl9 
651g Aug 22 
34 Dec 22 
54 Sept 12 
12 May 5 
217gMay 12 
10 May 29 
4912 July 19 
5012 Sept 15 
91 Sept 7 
223 Nov 20 











| ™ 
'$ per share $ 


Lowest 


Highest 








Aug 
27is Mar 
38'2 Aug 
34'3 Aug 
6 Aug) 
97, June. 

65, June, 
3353 Jan’ 
2618 Aug, 
371s Apr! 
16 June 
Gig Aug) 
21 Oct! 
5ig Aug. 
30l2 Aug) 


62. July 
827, Jan 
12'g Mar 





48 Aug 
83 June 
20%, Oct 
54 Jan 
89's Aug 
244%, Oct 
Z2lis Aug 
67 July 
19 Apr 
ll Mar 
17! June 
4714 Nov! 
47%, Nov, 
18 June 
411g June! 
7514 Oct) 
5 Dec! 
| 





4013 Oct! 
10lg Aug 
lig Oct 
87s 
2\g 
5414 
85 
12% 
47, 
307g 


321g June 
68!\, June 


1241s June 
105'g Jan 
66 





21 June 
25\4 Aug 
42% Jan 
83 Jan 
3 Oct 
3% Aug 


761g June 

6 Aug 
28 June 
57 Sept 
i5'g Aug 
8712 Sept 
92 Oct 
19 June 


46 Sept 
3653 July 
795%, June 


7014 June 
105 June 
4llg Aug 
7 Aug 
251g June 
72 Mar 


20% July 
57% July 











per share 
1714 Jab 
50%, Dee 
79% Feb 
71% Jan 
131s Dec 
151g Apr 
17 Jan 
64%, Dec 
35lp Jap 
105!g Dee 
3414 Dec 
42\4 May 
88 Mar 
14', Nov 
78 Jan 
68 Dec 
93 Dee 
161g May 


697g M ay 


141, Dee 
5's Feb 
23% Jap 
6%, Apr 
98% Jan 
104 June 


9% Nov 





* Bid and asked prices; no sales on this day. 
& Range since merger (July 15) with United Retail Stores Corp. 


§ Less than 100 shares. 


t Ex-rights 


a Ex-itvidend and rights. 


b Ex-diyv. of 25% in common stock. 


z Ex-dividend. 


é Reduced to basis of $25 par. 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 61 


Jan. 1 1909 the Erchange method of quoting bonds was changed and prices ure now—“and tnterest’—ercep! for income ind def iuised “onde 








BONDS 
W. Y. STOCK EXCHANGE 
Week ending Jan 5 


Price | Week's mo BONDS 
Friday | Range or | "et N. ¥Y.STOCK EXCHANGE 
Jan 5 Last Sale 922 Week ending Jan 5 


Pertoa 


7 
Price W eck's Zz Range 
Friday Range or S 3) Year 
7) 


| Interesa: 


Jan 5 Lasi Sale 1922 


oc ee ee eee me ee 








| Interesi 
Pertoc 











; 


‘Low Htgh 
: U. S. Government. | {| 
Pirst Liberty Loan— ) | | = . i ; 
3% % of 1932-1947 | 4 101.16 Sale | 100.92 101 30 2877 ‘94 84 1032!) Atl Coast Line Ist Bold 43. _k1952 857g Sale | 88 89 63 85 93 
Conv 4% of 1932-1947. D| 989) Sale 9590 9990 2 9570 101.68 10-year secured 7s8__...___19: 10614 07 | | 107 107° 7 10412 108% 
Conv 4% % of 1932-1947 D| 94.94 Sule 9876 9).10 296 9604 10178 General unified 454s 4 S934 8 88s S312 91% 
2d conv 4% % of 1932-1947 | 99.00 9970 99.00 99.00 11 9682 102 00 Ala Mid Ist guar gold 5s__ 99l2 105 100 Nov'22 ----| 9833 1008, 
Second Liberty Loan— | | | | Bruas & W Ist gu gold 4s_ Zo + Paty Fn “168 a 
4% of 1927-1942 98.40 Sale (9822 9944 10°95.76 100 80 L & N coll gold 4s S2 Sale | 81% = 821g 17 of 864 
Conv 4% of 1927-1942 | | 98.4) Sale (98.34 98.60 3395 956.32 101.50 || Salt & Ohio prior 344s ~1926 +n “ot Us 2 | Oils = 
Third Liberty Loan— 1] - ee k192: 91 2 94% — Nov'22 {52 941g 
4% % otf 1928 1] 98.96 Sale 98.86 98.96 2162 96.74 101.98 ist 50-year gold 4s be, Site . S5lg 
Fourth Liberty Loan— Ye | ssantl 31° _— 
4% of 1993-1938 4 O) 98 82 Sale (98.74 99.00 4169 95.86 101.86 10-year ap pay ive ry otis 43 | 87% 
, ae | efund & gen 5s Ser es : . 
auk cet of took aoe | 100.24 Sale 1100.24 100 38 2616 '100 02 101.00 Temporary 10-year 6s____- ~1929 10il2 sale 9914 lu % “ 
Treasury 414s 1947-1952 i-..| 9Y.¥6 49.92 be 00 1605. 98.50 109.34 P Junc & M Div Ist g 344s8_ 1925 ty sone 9 % 1% 65 
28 consol registered ’ 1uz!g Apr’22 |Log 103% | PLE & W VaSys ref 4s___ 194! hee, Sale | 77g 77% 122 
88 consol coupon 10314 Mor’aa|..... LOS, LO3lg Southw Div Ist go!d 34¢8__1925 + 4 Sale 91 ig WZ é 
éa register 4 102'2 Dec’22 10212 105 Clev Lor & W con Ist g 58__ 1933 06 9812) 98% Nov'22 ----| 9914 
5, 103% Dee'22|----| 10212 1U05Ig Ohio River BR ist ¢ be... _1936 +t pe rib. a. = ~r7sll & ze 
Panam lt F 100 July’21/----|/--. -- General gold 5s . sel .ee "53 
Panema Canal ou. - -#1936 O M| 9312 ____| 931g Dec'22'----/| 92% 9312 ‘ bh - iy pe Ist oa. -195¢ eit 6654 00% “fe 13 hn ‘on 
'eb’22 ««--!| 7 31 i en g0 — : ae 3°8 
Registered 1961;Q M| 92 94 179 Feb'2 79 7G uffaio R & P gene s +44 92 Sale | 9134 , Réle Q6lg 
Alleg & West Ist g 4s gu___1998 63'§ 8914) 83l2 8213 831g 
Clearf & Mah Ist gu g 53__1943 YU!2 22 90g 9% 
Sesdiin Goveramens. , Roch & Pitts Con Ist g 68__1922 10'4 Aue 997% LOO! 
100 Sale |100% . 114/ 99 102% !| Canada Sou cons gu A 58___.1962 9814 99 | 98% 99 | 93 102 
Sanention Sennen ti of ‘330 82 Sale | 80% , 877 3714'] Canadian North deb s f 78___1940 1.3'4 1133/1112 Lid | 3% 1o8tg 115 
Belgium 25-yr ext sf 744s 2. _ 1945 101 Sale 100!2 102 | 183) 98 1001] _ 25-year 8 f deb 6548 'W0edawl Toe apt 87 yee aes 
6-year 6% notes 47!g Sale | 97 983g 18./|| Qilg 10433 || Canadian Pac Ry deb 4s stock. 79% Sure | 7914 Oa Mig 12 85 
100% Sale | 9914 101lg 218| 8 10853 | Car Clinch & Onlo Ist 3-yr 5s 193% Y2 Saie | wll | 83. Gals 
10812 Sale |108 17,105 112 Central of Ga Ist gold 58___p1945 10U!2 .._ ./102 | 951g 103 
lil Sale j111 27,106 115 Consol gold 5s 1 YFlg 9784) 9714 93 895g 1LO1lg 
93lg Saie | 92 ‘ 10-year temp secur 6s_June 1929 
7712 78 | 77% 4 ) Chatt Div pur money g 48_1951 
987g Sale | 984 2 rege ey t-y @ 58... 
86 Sale| 8514 , a tl Div 58 
¥7l2 Sale | 63% 97145 93 Cent RR & B of Ga coll g 58.1937 
9953 100 o ae 1.5 ) — N J gen gold went 
497g sale lg egistered 198 
vol sue ous 10s, | 3) go tat] NL it ga 6 184 
Y9\4 e 4 Ylo 3 hes & Obio fun mpt 58. 
Chile (Republic) ex : 1 Siu3 Sale |102% = oslg 4710018 106 | lst consol gold 5s 
posure ref Aged 192814 QO} 102% Sale |10i'2 123g 202) gsi 1 loata| Registered 
78 9u14 Sale | 9614 961g 157) 961g 96% General gold 4s 
25-year sf 8s $1031 Sule (102% 103'3, Sl li 10612 Registered 
Chinese (Hukuang Ry) 58 of 1 13 D| 5l'4 Sale | Sl 52 30 44 68 20-year convertible 444s__ 
Christiania (City) 8 f 8s 1945 A O| 108 Sale |107% 1.9 14 44) ,1g 11212 30-year conv secured 58-- 
Colombia (Republic) 6 4%s_- “T907/A O;} 93 Sale | 92% 94% 309 95 Qxle Big Sandy Ist 4s 
Copenhagen 25-year sf 5s. 19443 J} Yi Sale | 90 91 | 67) B5le 95% Coal River Ry Ist gu 4s__. 
ome % eee gee os | ate | sant il or oe Potts Coch Graceh int 65-1095 
3449 Zle s 21 77 OH Oo sree ranch Ist 438. 
External loan 4s -1949|'F Al 8lle B29! Slig 811s 5| 76 85le R & A Div ist con g 43____1989 
Czechoslovak (Repub of) 83__1951|A O} 882 Sale | 86 8912 104! 8413 100% 2d consol gold 48 
Danish Con Municipal 8s *“A"1946) FA 10753 109 1 10512 114 Greenbrier Ry Ist gu g 48__ 1940 
A|S1075g Sale '10812 109 11 105 113 Warm Springs V Ist g 5s___1941 
O} 105% Sale |108'4 110 77 107 11212'| Chic & Alton RR ref g 3s____ 1949 
J| 8l4 Sale | 977% 150 , 9014 10014 Ratiway ist lien 3 \%s 50 
Al 954 ...- ‘2: | &tlg 9712 | Chic Burl & Q—IIl Div 3%s_1949 
S 1949 


Bia Ask Low High) No. Low High Asi\Low .High| N 


< 
a 
7 








—_ 


ne ee ee 





— 


a 
+ 


+ 
Cw 
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Bergen (Norway) sf 8a 
Berne (City of) sf &s 
Bolivia (Republic of) 8s 9 
Gordeaux (City of) 15-yr 6a__ ey 
"is U 8 external 8 194 


100) Su YYs4 94 1011, 
75 «81 | si 81 2 74% 815, 
93'3 ....| 9653 Sept'22 ----|| 93 965s 
93'g ....| Y5S!2 June’22 ----|| 95 Q5lg 
¥.%4 96%! Yi%g Nov’22 ----) 881g 97% 
107144108 1107 1.8 9 103% 110% 
102 iv6 |lu9 BSepi'22 ---- 105 110 
Ss ..--| 91 July'22 ----) gl 91 
v5 96 96% Dec'22 901g 98 
100% 101'g 1UL101tg 10 ea? 10313 
9914 10 144 100) =Dee'z2 ----' 100 
s 863% 21 | 82% 91 
86 WNov'2t ----', 
8Ul4 Saie 891g 165 “gzip O2Ie 
9473 Sule 95g 949) B44 99ls 
83 Dee 22 ----| 7613 8612 
3 84 4/78 871g 
887g June 22 coos 887% 
79 =June’22!---- 79 
738i 01% silg Dec'22 ---- 84's 
75's 7¥'2 77l2 Dee 22 ---- 8O0l2 
69 apr 21 eee... eee 
80% 
52 
2914 Sule | 23% 
Sl'4g 8314 82 
89 ¥2%4 92 
06% Q97'\4 Y7l4 
eece oes -} Vil, 
885g 5914 89 855g 
100% Suie 100'g lwWilg 96%, 10212 
105g 107 | se6te Dec’22 ---- 102 te 
80 Suie | 79% 80ig 115 68 
Siig Sale " 5iig = 21g 80 gata Gal, 
107s inp 744 106’g Dee'2z2 ----' 101 115 
Y71g vBiq w7le ¥7le - 8712 = 
S2'2 84 | 86 Bept 22 ----|| 75 
Silg 83% 81% 831g 4) 79 S6lg 
971g Sue | 97 971, 10) 97 103% 
7 
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5\%s 1942 M S| 85!2 Sale 85 932 Illinois a 48 
Dutch East Indies ext 6s. --- 1947/3 J} 93!2 date | % 91 97 
40-year 6s 196 S| 93 Sale 901g 974 
#rench Republic 25-yr ext 8s. tpaal M S|} 97% dale | 9 9314 108% 
20-year external loan 7348.1941/3 D| 93% Sale | 93% 91 104% 
Great Brit relan — 
20-year one — jue ~ _1937\F Aj 103% Sale |103% 10412 317 96 1067 ist consol gold 68 
10-year conv 5s 1 F 11414 Sale 178 1234 C & E Ill RR (mew co) gen 58.1951 
Greater Prague 7s 742 Sale 13g 75 60 | 6 Chicago Great West Ist 48___1959 
Haiti (Republic) 6s 9614 Sule 6! 9619. 201 | Chic Ind & Loulsv—Ref 68__ 147 
Italy (Kingdom of) Ser A 6 4681925 F 94 95 G4lg 3 | Refunding gold 5s 1947 
Japanese Govt—£ loan 4}<8- 1925, F 9312 94 | 9 93% 55. 9! Refunding 48 Series C___.1947 
Second series 4348 1925/5 O3l4 YSl2 Q3ig 57 | , General 5s A - 1966 
Sterling loan 4s 1931/3 Genera! 6s B 
Lyons (City of) 15-year 6s__ Ind & Louisville Ist gu 4a. ‘1056 
Marseilles (City of) 15-yr 6s_1934|/M 
E 4712 | Chic Ind & Sou 50-year 4s8___ 1956 
~~ yyy  heden cea 3412 Chic L 8 & East Ist 44s8____ 1969 


Gold debt 
Montevideo - of 2806 V1l4 Sale : lls 89 | Ch M & St P gen g 4s Ser A_€1989 
977, Sale 98% 246 9214 General gold 344s Ser B__¢1989 
11112 Sale Liz | 59 107% 115 General 4}48 Series C____¢1989 
99 Sale 9912, 198 99 100% Gen & ref Series A 4448___a2014 
93 100 99 13 97 105 Gen ref conv Ser B 58____a2014 
108 109 /|108!2 44 105% 1L12', Convertible 44s 
10212 Sale |101%% 273, 36 99 105 OD coccctes coembnatiboonve 1925 
48% Sale | 9814 9 ile 105'4 25-year debenture 4s 
96% saie , 96% 94 105!'2) Chic & Mo Riv Div 5s_. 
9624 Sale 9614 93%, 1047, | CM & Puget Sd Ist gu 48__ 1949 
9812 99lg Y7le | £1 96 10653, Milw & Nor Ist ext 4448___1934 
49 Qyle QSls 9512 106 Cons extended 448 1934 
8.12 Sale | 851g BY Chie & N'west Ext 48___ 1886-1926 
6 4% Sale | 69 0. Registered 
7712 Sale | 77\2 5 76 Genera! gold 3 «s 
105 Sale 104!2 3719 Registered 
11812 Sale 11814 _: General 4s 
72 72ie 71% | | 
106 106% 104 
lll'g Sale 111‘, ‘ 9 106 115 1879-1929 
1879- 1929 


— 














Z> 


72 78 | 77% Oct 22 ---- 


8412 8612 84l2 Dec’22 one 
87’g Ys ¥l'g Sept’22 ---- 
73 Bale 7253 73 | 63 
tt 6.434 6il2 6353 . 
ba} Sale 8 Pal ‘ 
6Ul4 saie | 5914 a3" 203 
67 Sale’ 66 70 | 158 
654 Sule 65'g 68 | 474 
79 Sule 78%  g 3 320 
5.7 Sule 555 583g 108 
46% .7l4 Yl 961g. 
66 Sale 6% 68 55 
8712 9214 90 Dec'22 ----, 
90 214 92 Dec'22 ----| 
v6 v6% 96 96 7 

9414 Dec 22 ---- 

758 7 6 

73's 

85% 86 | 

| 06 Nov’22'---- 

105 1Uo'4' 14 15 | At 
103's 103‘g 103'g 105lg “ 
luU4 ..--| 101% Apr'22 ----!)) 
48°, ....| 985 Dec'22 ---- 
98 ...-|10U0 Aug 22 ---- 
100 _.._|100 Dec'22 ---- 
ed atl 0812 May'22 ---- 
109 Sale |108!2 109 | 16 
10914 Llu% oth Pn 1g 934 
¥ pt'22 ----|| 93 
lll) = Oct" 22 ----|'105% 11 lls 
70 Mar’2l\----||.._. ... 
66's Aug’21i----||_..  . 
99% -.__| 9912 Oct’22 ----|| 985g 10812 
100% .---|10i!2 Nov’22 ----!|101lg LOLs 
100% .._-|100% Dec’22 lW1lg 101% 
8712 873g 88g 887%, od 851, 93 
102% _.._,10l!2 Deec'22 a 95 105! 


815g Sale | 8l%g = 2 22! 79 87% 
7933 30 | 80 Dec'22 ---- 
8273 Saie | 82% 8312 298 
804 Sale | 804 = 81 17 
99 ..._| y8ls Deo'22 ----| 
97% -..-| 95's Oct’22 ---- 

90 92 | 9liz 9 ils 
81 Suie| sli2 8ilg 6/76 86% 
10612 10714 105!2 _Dee'22 sees] 10412 109!2 
8 92 Sept'22----' 87 92 
96 96% 8) gil, 98 
118 Wev"lG|-°°"l| cee --<- 
May'18\----'||.... ---- 
79% §=81 2|| 73%, 861g 
gl 91 “ B7le ils 
114% 9% A111e 117% 

ec’22 1103 1 
75% 671g 79 





ee 








Be 
Ban Paulo (City) sf &s 
San Paulo (State) ext sf 8s__ 
Beine by fern ext 7s 1942 


1939 
Swiss Conferer’n 20-yrs f 88__1940 
Tokyo City 5s loan of 1912 
Uruguay Republic ext 88____1946 
Zurich (City of) a f 8s 1945 


“ - . _—a= 
RECUR ECUEDS DUSEEP ENTE 
Or>PwudT ZZu.cmOeCdorpoegcoontE.Z2Z2..r?6 








State and City Securities. 


N Y City—4 is Corp stock. _ 1960 
448 Corporate stock 
448 Corporate stock 
4448 Corporate stock 
és Corporate stock. _July 1967 
448 Corporate stock 1965 
4 <8 Corporate stock 
4% Corporate stock 











Registered 
100 101 |100% 98 1031, 10-year secured 7s g 
10214 10253 102% 20 9712 i04 15-year secured 6 ise 377771936 
10214 10253 100%, 5\ 99 105 Des Plaines Val Ist gu 4s 1947 
10712 108 10714 | 13 1035, 10914 Frem Elk & Mo V Ist 68__1933 
107 10712 107'4 | _1 1031, 1087 ManGB&N W ist 34s__1941 
107 10712 107! 23 103 108! Milw & S L ist gu 34%4s____1941 
107 10712 107's 41 °103 112! Milw LS & West imp g 58-1929 
P 99% ret a | 22) 93ig LOvt2 Ashisnd Div 1st g 68____1925 
4 Cor rate stock 4 4 ‘2 93% Mich Div Ist gold §s8__ — 1924 
re aeeleemnie stock 99%, 10014 10053 5g! | 931g 1005, Mil Spar & N W Ist gu 4s__ 1947 
46% Corporate stock reg_..1956) 9914 YQ95g 98%s *22' 1004, St L Peo & N W Ist gu 58_.1948 
New 4s 1957,M N 107 Sale 106 : | 10: 
434% Corporate stock____ 1957|m4 10653 Sale |10612 | Chic R I & P—Ratiway gen 48 1988 
3% Corporate stock._._1954'M 9014 Olle 90% 90% 1 Registered 198 
New York State—4s 102% Nov’22) 1021g 102% 
Canal Improvement 48____1961/3 J 102 June’22|..--||102 102 RI Ark & Louis Ist 4s_- 
Highway Improv’t 444s___1963|M $ es Apr'22)---- +4 t+ a 4 he tg Ra ey > 
hway Improv’ wa Ms 2 Apr ---- 2 2 7hoc ull CODS 08 . 
migaway Srev's Gigs =" Keok & Des Moines Ist 58.1923 
St Paul& K C Sh L lst4%s 1941 
Chic 8t PM & Ocons 6s 1930 
Railroad. Cons 68 reduced to 3448___ 1930 
Debenture 5s 1930 
Gan Arbor 1) 6 60... -.- Rie 897% Sale’| 59! $b° Obie] Superior Short L tet seg. oteee 
Top&SF -.1995 9s e Dlg | | 85 8 uperior Short L Ist 58 g__¢€1930 
atm See ed se 199 87 8814! 86 ‘| 85% 9212|| Chic T H & So East Ist 58___1960 
8212 Sale | 801g | 77\¢ 86 Chic Un Sta'n Ist gu 4s A__1963 
‘ : 8214 | | 7Blg 861, Ist Ser C 6 as (ctfs) 1963 
; BR 212) | 4 J . 3 om & ve Ind gen g 68... .¢1932 
100 102 2 8 onso year 4s 
943g 9514 | Ql 97%, l5-yearsf7\s 10212 102% 101! Dec’22 ----|| 997g 1027 
Rocky Mtn Div Ist 48____1965)3 J| 81% ---- | 78 8541] Cin H & D 2d gold 4s 88% 91 | 9112 Nov’22\----|| 86 912 
Trans-Con Short L Ist 4s8__1958|J J} 85 86 79% 90 C Find & Ft W Ist gu 4s g.1923|M 88 Mar*17|-.--||_. oo- 
Cal-Aris lst & ref4}4s“A" 1962;M S|} Q1lzg 92 91's 801g 945, Day & Mich ist cons 48.1931\/5 J) 91% ~....| 90's Dec 22, “ee 881g 95 
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*No price Friday; latest bid and asked. aDue Jan. dDue April. cDue May. gDu¢June. ADue July. kDue Aug. oDue Oct. pPDue Nov. sDue Deo. sOption saie. 





Cleve Shor Line Ist gu 4548. 196! 
Cleve Union Term 56 ..-.-- 1972 
Colorado & South Ist g 446_...1929 


Cuba RR Ist 50-year 5e g...1952 
DL& W—M&€E Ist gu 348 2000 


Delaware & Hudson-— 


62 


—— 
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BONDS 
m Y.8TOCK EXCHANGE 


Week ending Jan 5 





Cleve Cin Ch & St L gen 48. .1993 
20-year deb 448.-.....-.-- 1931 
Genera) 58 Sertes B.._..-- 1¥¥3 
Ref & impt 68 Series A__..192% 
Cairo Div tet gold 46_..-.. 1939 


Cin W & M Div ist g 48... 1v¥1 
8at L Div ist coll tr g 48___.1990 


Spr & Co! Div ist ¢g 48__--- 1940 
W W Va! Div Ist g 48_._-- 19440) 
CIStL&C lste@ 46_.-.-- kiG36 

Registered__.....-....k 1936 
Cin 8 & Cl cons Ist g 53... 192° 
CCC &Ilgenconsg 6s_...1954 
Ind B & W Ist pref 4s___..14") 
Peoria & East lst cous 48. _ 144"! 

[ees Gh... cccceodeaee 1990 


Refunding & exten 448...1945 
Ft W & Den C Ist g 5%48-..1961 


| aaa 1936, 
N Y Lack & Western 56. ..192° 

Termina! & improve’t 43.192” 
Warren Istref gu eg 3'43---.2000) 


Rot & ret 46... ....--<-e-- 1044 
30-year conv 53....------ 1938 
OI68 . cccaccceccccccasces 1937 
10-year secured 79_..-.---- 1931 
Alb & Susq conv 3%8--...-194 
Renss & Saratoga 20-yr 68 -1941 
Den & R Gr—Ist cons g 48-- 193° 
Consolc gold 4%8-------- 1936 
Improvement gold 58..-.-- 192s 
Ist & refunding 58._-.----- 195h 
Trust Co certifa of deposit 
Rio Gr Junc lst gu 58---.-- 1939 
Rio Gr Sou ist gold 48_...194/ 
Guaranteed__....-.----- 1940 


Rio Gr West lat gold 48___1939 
Mtge & coll trust 48 A. .149 


Oet & Mack— ist llen g 48-. 1995 


(CCC (__—x————— 1995 
Oet Riv Tun4s-.. ------- 19H 1 
Dul Missabe & Nor gen 58._.1941 
Oul & Iron Range ist 56. ---- 1937 


i... sssscceovee 1937 
Dul Sou Shore & At! g 58__..1937 
Kigin Joliet & East ist ¢ 58__1941 


Erie Ist consold gold 7s ext. _1930 


N Y & Erle Ist ext g 4e___.1947 
Brd ext gold 44%s-_-_-.------ 1942 
4th ext gold 58__...--.---- 1930 
Sth ext gold 48..__-.-.---- 142% 
aYLE& W Ist 76 ext__.1930 
Zrie lst cons g 48 peter... 
a 1 


Penn coll trust gold 48_.1951 
60-year conv 48 Ser A...1953 
do Series B__....---- 1953 
Gen conv 48 Series D__..1953/A 
Chic & Erie ist gold 58_._..1952 M 
Cleve & Mahon Vali g 5¢..1938 J 
Erie & Jersey lst a f 6s__..1955 J 
Geneasee River Ist sf 63_..1957 J 
Long Dock consol g 6s_....1935 A 
Dock & Impt Ist ext 58__ ..1943 J 
N Y & Green L gu g 58__..1946 M 
WN Y Susq & W Ist ref 58...1937 J 
2d gold 44s8-_..--.------ 1937 F 
General gold 58....-.-.-.-- 1940 F 
Terminal Ist gold 58_...1943 M 
Mid of N J ist ext 58_.--.-. 1940 A 
Wilk & East Ist gu g 58._..1942 J 


Evans & T H ist gen g 58...1942 A 
Mt Vernon Ist gold 68....1923 A 
Sul Co Branch ist g 5s__..1930 A 
Florida E Coast ist 4448_...1959 J 
Fort St U D Co Ist g 4%s_..1941 J 
Ft Worth & Rio Gr Ist g 48._1928 J 
Galv Hous & Hend Ist 58__..1933 A 
Grand Trunk of Can deb 78_.1940 A 


15-year 5 f 68_._.--.------ 1936 
Great Nor Gen 7s ser A_..-- 1936 J 
Ist & ref 4s Series A__..1961 J 
EEE 1961 J 
GED ccccccccapcoesscecce 1952 J 
St Paul M & Man 48__-.-.-- 1933 J 
Ist conso! g 68..-.-.----- 1933 J 
ny 1933 J 
Reduced to gold 4%s8...1933 J 
MemtetOG. << cceccees 33 
Mont ext Ist gold 48....1937 J3 
Registered .........-- 1937) 3 
Pacific ext guar 48... --. 1940 J 
& Minn Nor Div Ist ¢ 48..1948. A 
Mont C Ist gu g 66-._-.---- 1937 J 
Registered___....------ 1937) 
Ist guar gold 58__-._---- 1937 
Will & 8 F Ist gold 58___1938 


Green Bay & W Deb ctfs “‘A’’_--- 


Debenture ctfs **B”’’.....----- F 
Gulf & SI ist ref & t g 58_.01952/\J 
Hocking Val ist cons g 44s8_.1999) J 

iE 1999'J 

Col & H V ist ext g 48_-.---. 1948/;A 

Col & Tol Ist ext 48___-.--- 1955|\ F 
Gouston Belt & Term Ist 58.1937) J 
Hud & Manhat 5s ser A_-_--.- 1957\F 

Adjust income 58__-.-.-.---- 1957\A 


WN Y & Jersey ist 5s 


Registered 


let gold 3s sterling ___--...-. 19511M 
Collateral trust gold 48... ee 
95 


Register 2 
ist refunding 48_--..---.--- 1955 


Purchased lines 3 448...-...195 
LNO& Semas gold «...- 


tt... ssecebecoees 53 
15-year secured 5448. -.-.-.- 1934 
15-year secured 648 g....1936 
Cairo Bridge gold 48_-.-.---. 1950 
Litchfield Div Ist gold 38__.1951 
Louisv Div & Term g 348-1953 
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eee 1932\F 
{Minois Central lst gold 48._.1951)\J 
R ed 1951 
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77 79%s| 797% 797 ] 737g 811s || New Orleans Term Ist 4s__..1953\J 
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e. | => . 
Price Week's 32 | Range | BONDS Ne Price Week's 3 Range 
Friday Rane or | 2%)|| Year N. Y.8TOCK EXCHANGE. | 32| /rtday Rang Year 
Jan 5 Last Sale 1} 1922 Week ending Jan 5 ~ Jan 5 Last 1922 
Bta Ask' Low High No. Low High | Bt4 Ask Low No | Low Htgh 
8034 Sale | 80% g03,, 2'| 761g 8414 |) Dilinois Central (Concluded) | 
Qlle 92 915, 9 1 5g) 2 | 85 2% ymaha Div ist gold 38_...1951 F Aj 68%, 7014) 6812 Dec’22\----|| 56 71 
985, 10012\1001!g Dec'22|----|| 8614 102 St Louis Div & Terme 3s_.1951\3 J 1 ....| 69% Nov'22|----|| 635 7612 
102 Saie [1014 102 — 50) 95 105% Gold 3%8#--.--- aman 1951\3 J sacct a --..|| 761g 80 
851g 83 | 8612 Dec'22'---- 79% 92 Springf Div Istg3%s.....1951\3 J nosot Ge ---.|| 781g 7812 
79\n 82 | 89 Dec'22\----|; 16 %2l¢g Western Lines lst g 46.._._.1951 F A &6 83 sone Ge 8614 
77\4 80l2| 80 8 1 4 3 771g 5418 Registered._._.....- _..1951\F A canet ae seocheas. eon 
Rol, iin B5lp Aug’22|\----|| 8512 S5!2 Bellev & Car Ist 68___._..1923'3 D _.. .|100 12 _---|| 99% 10012 
K2lo --=-| 813_ Nov'2Z}----|| 81 85% arb & Shaw Ist gold 4s._.1932:M 8 9412) 9212 ----|j 921g 9212 
gs  __..| 87% Dec'22|---- R23 Olle Chie St L & N Ogold 58...1951)3 D 10314 101 1g 955g 104% 
..- coon} DIZ Olt’ 2e\-o-e!! RAlg Wile I inna ass cect tne 1951'3 D swéen Ge secellceee 660 
QRig - - 99 Aug’22\.---| 94 99 Gold 3448-.------- _..-1951/3 D _..| 65%, woetie. « eabe 
1061, Sale |1051g May’22) ---- 104 107 Joint Ist ref 5s Series A_1963,J D Sale | 97 12); 9012 100 
86\o $853) 9O June'22 v0 8699 Memph Div ist ¢ 4e_...1951\J D . S214 _---|| 7834 821g 
74\i4 75 | 75% 75% Z| 70%, 54 St Louls Sou Ist gu g 48...1931;M § a f _.-.|| 8612 86l¢ 
| 27% 281g) 27 282 >| 22% 3912 || ind Ill & lowa Ist g 48------ 1950\5 J ..--| 8853 - 843g S885 
96 58 97% ¥6l2 97%, 990 99 {nt & Great Nor lst g ext 73..1922, MN waono| 6lg --<-|| 961g 1N112 
105 Sale |104!2 105 | 4 LOO's 107 PFE 1952\5 J Sale | 46 148} 46l2 55le 
Q2ie Sale | 92's Y2le >, RAlg 4 James Frank & Clear Ist 4s__1959'3 D 87'2| 86 a S(jlg 8&9 
8614 8714 86% 57 | 11) 81's 92 Kansas City Sou Ist gold 3s..1950|A O Sale | 6812 15; 63 72 
10 14 10414)103% Dec’ 22!---- 101), 10512 Ref & impt 58.......Apr 1950\J J Sale | 851s 45| 84 9412 
843, Sale | 8353 g5 | 31/77 88l2 || Kansas City Term Ist 4s....1960\3 J sale | 82% 23|| 79%3 86% 
104. 106 |104%4 Dec'22\----''100 10712 || Lake Erle & West Istg 58....1937|2 J 96 | °4 3; 85 99 
ae Be 78 | 3| 761g Sll2 Ff 9 aaa 1941'5 J Sale | 85 5)| 77 8752 
99%, -.--| 991g Dec22 -- 98lg 103% North Ohio Ist guar g 58__1945)A 9 851g) 7Alg — 68 78 
99!g 9914! Yilg Dec’22\---- 7 9978 || Leh Val N Y Ist gue 4%s_..1940)J J ee FW 3\| 9053 97 
7419 ----| 7412 Nov’22|----|| 7414 73 TELS 1940.5 J 80 oo- \} - - nisin 
; || Lehigh Val (Pa) cons g 48...2003 MN 8112) 80 13)| 77% 90 
gy Sale | 8712 89% 51) 831g 94 General cons 448__-....-2003,M_N 9184) 901g 27)|.85 96 
977, Sale | 964, 98 | 71)| 8¥1g 103% |) Leh / Term Ry Istgug 5e...1941/A O -~---|10314 .---|} 981g 10314 
10° sale [10112 102%) 21!) 99 USI, Regi ‘ered... ......... .1941/A O a ccogens ¢onm 
110g 11i!2|109 Dec’22\----\|107 11418 |) Leb Val RR 10-yr coll fn__m1¥28iM §& 105 |105 17|| 10012 10512 
7919 82 | 80 Dec'22,----|; 765 §4 Leb Val Coa! Co Ist gu g 58__1933/5 J ..-.-|100 1) 9053 102 
SOBs con -] coe covese |----||_..- o2-= Registered... ________. eee 1933/3 J eeseller ceee|| cen cove 
762 Sale | 75 7612} 38) 72 S2le Ist int reduced to 4s____-- 1933'5 J -.-.-| 83) bin 
79. 8014) 78 Dec'22\----|| 7612 54 Leh & N Y Ist wuarg Id 48__1945,;M §& 8714) 86 ----|| 831g 86 
87 Sale | 54 88 | 128) 7412 89 Long Isid ist cons gold 5s. _h1931\Q J __..| 97% Dee °22|----|| 9512 100 
547g Sale | 49!2 57 |1227,) 42 «=o2l2 ist consol gold 48__._.-_- h1931\Q J | @O% June’22|-.- || 8914 ¥O 
48 521g, 4| 4014 45% General gold 48.._...-..-- 1938|3 D 88 | 84 47\| 77 80% 
831, 8512) sdl4 Dec’ 22| ----|| ROlp SY I 1932/3 D et pene R414 
iOig ---.| 101g Dec'22'----|| 1012 102 Unified gold 48__._______- 1949 ™ S 83 | 81 3| 7314 82 
121g 1ig Feb'22|----'; 10ig 10's Debenture gold 5s____--_-- 1934.3 PD 95 | 94 4) 837% Q98ig 
7612 78%) 76 78%! | 73% 8612 20-year p m deb 5s____._._1937|M_ N 85 | 83 12| 75% S87l% 
6612 67 | 65 6612| 32 62g 71 Guar refunding gold 48. ___1949 M 5 2 | 80% 51)| 72. 84% 
71g 80 70 Bept'zz|----|| 7 78 N YB&M B Ist con g 58_1935'A O _._-| 91g Sept’22 pecs Q51g OGlg 
63. 75 | 70'% Oct'22\----)| 67 70's N Y & RB Ist gold 5s__._1927.M $ ..| 96 Dec'22\----)| 96 99% 
yUl, Sale | 59%s 90%, 32) 82 Ys Nor Sh B Ist con g gu 58..a@1932,Q J 9412, ¥5 ----|| 8912 96 
Qndg ----| 99% Dec'zz|----|| 95% 100 Louisiana & Ark Ist g 58____- 1927|M $ 94 | 921g Decj22/----|| 78 982 
991g 100 |iU0l2 Dec’y9)----|| 9514 102's || Louisiana & N W 5s_.-.----- 1935 A O| ---- 77% 77 1)} 721g 78 
_... 9812)10512 Mar’0#)----||..-- -s-- Louisville & Nashville— 
75. 80 | 79 Dee'22.----|| 7712 87 ee 1937 M Nj 103. __-. 101 ----|| 9812 10212 
99% 1.0 |100 100 1) 95 100% Unified gold 4s_.......__.- 19403 J| 91's Sale ; 90!2 47\| 8712 95 
1oZle Lus%4! 10312 103%! 311905, 105 Registered_._...._.__._-- 1940 J J __--| 90g June’22|----|| 8814 901g 
88 ----| 87 July'22|----|| 8053 37 Collateral trust gold 5¢.._..1931 MN --.-|101 ----|| 9512 995, 
g9 ----| 9914 Dec'z2)----|| 96% 99% 10-year secured 78.. _...1930 MN| 108% Sale 108%, 1||10453 110 
ee Yilg Nuv'’2z\----|| 90lg 95s lst ref 544s__.___-_-_-...2003,A O 10414 Sale 10414 57,|101 107% 
Qlig ----| 94% Nov'l5)----!|. - L Cin & Lex gold 44%s__--.- 1931|.MN enue oe 12|| 9612 98% 
__.. ----|103!2 103%! 6 10213 10312 NO&M Ist gold 63 _. 1930 2 J| 1014 104% 105% July'2z| -- --||/1028— 105% 
57 sale | 56 571g/ 37)! 531g 71 2d gold 68_______-__._- 1930 3 J — ----|| 9812 101 
2--- ---- 67 Mar'zz\- --'| 57 57 Paducah & Mem Div 48___1946 F A 88 | 86 July’22}/----|| 80 Q1lz 
44 Sale | 4312 4453 210) 39% 58 St Louis Div 2d gold 3s__.1980M 8 61% 617g Dee'22\----|| 58 6718 
wo-- ---- Si Aug’tz|----'| 51 OT At Knoxv & Cin Div 48__.1955M N 86%, 85 .---|| 7953 88 
82% 85 | 83 s3 | 6 79 91 Atl Knox & Nor Ist g 5s__.1946J DO ----| 9914 May’22|----|| 98% 9916 
4319 Sule | 4214 = 4514) 90) 34, 57 Hender Bdge Ist sf g6s._.1931 M $ ....|104 July’22)----||103 104 
44 44%) 4244 45 | 43) 32 99 Kentucky Central gold 1s_.1987J 4 8414) 84 ----\|| 79s 86 
45 Suie | 421g 46 | 38) 34%, 59 Lex & East Ist 50-yr 58 gu_1965 A O 9912 99 93 100 
96 Sale| 95% 97 | 17\ 89 99 L&N& M&M Ist g 448.1945. M S 9 | 9814 Dee'v2|----|| 9212 99% 
931g ----| 9212 Dec’22 ----' 901g 9212 L & N South joint M 4s____1952'3 J 80%, 80 15| 74 861g 
88 Sale | 88 89lg, 8 | 87lg B84 Registered__...__..-.- h1952Q Jj ---- ---- 95 eeediics:- tae 
8712 83 | 875 884° 4) 793, 97% N Fla & 8 Ist gu g 58___.-- 1937 F A .---| 9712 Nov’22 -ree] 971g 10113 
1045g 110 |1)8!2 Nov’2z\----: 19812 109 N & C Bdge gen gu 4%s__.1945J3 J _-.-| 93!2 Aug’22|--..|| 89 9312 
941g ..--| 92's Dec’22 ----| 921g 92'8 8 & N Ala cons gu g 58____1936 F Aj 10! 103 99 96 10212 
84 ...-| 86l2 Nov'2z\----'| 36 88 Gen cons guar 50-yr 5s__1963 A O| 100 | 98'%4 Det'a3|--<<} 951g 10012 
53 57 | 534) 53ly | 54 2 Lou & Jeff Bdge Co gu g 48__1945™M 5S) 811g 8212 Dec'22\----|| 77 85 
45 48 | 4814 Dec'22 ----'| 47 56 Manitoba Colonization 5s__.1934 3 D 9712 47 97 5| 9012 99 
45 46 | 45 45 \----|; 381g 60 Manila RR (Southern Lines). 1939 MN 6873 67 Dec'22|----|| 59 70 
| B4lg 90 | 84's Dec'22 ----|| 831g 90 || Mex Internal let cons g 48...1977 M 8| ---- ----',7%7 Marl0\--.-)|--.. ---. 
| ane 94. | 95 Nov'22----/ 93 95 Minn & St Louis Ist 7s_____- 1927 J D 105 104 June'22----|\101 104 
| 69 61%) 57 Dee'2z2----| 53 78 lst consol gold 5s--_-_--.--- 1934 MN ---- 7458 75 Dec'22 ----\| 69% 83 
w--- ----| 88 = Apr'2i|----|\--.. ---- Ist & refunding gold 4s____1949M S| : 38 | 36 | 10; 31 50l2 
woce oo--| 6912 Aprli----!'.... ---- Ret & ext 50-yr 5s Ser A__.1962 Q F 367g 36 3| 30 50 
wore ---- 6912 Apr’21 ----| aa Des M & Ft D Ist gu 48__.1935 3 J 45%3 43 1| 36 62 
8712 88% 58%8 = 88% 1 | $O1g 9112 Iowa Central Ist gold 58__.1938 J D 75 | i1ile 1} 70 85 
77% ----| 66 Apf'Zi ----)|..-. --- Refunding gold 4s_-__--_- 1951™ 8 38 | 38 3 | 32 
835g 85 | 835g Nov’'22----. 78 86% || MStP&SS Meong4sintgul938J J 8912 88% 24,, 8553 ils 
851g 86l2 85!2 Dec'22 ----'| 83 90 ae ces OF s<ce| eee 1\| 9614 106 
113!g Sale 110 113'g 18 10812 115 10-year coll trust 64s___..1931|M §$ 10514 Sale 104'3 106 60)|10012 107 
105 Sale 103% 105 | 45 199 108 Ist Chicago Term 8749... 1941|MN| 2% ----| 9212 Dec’22|----|| 88's 
11% Sale 1lUlg = 110% 161 1071g 113% MSSM &A Istg4sintgu.1926\J J 9633 ____| 97's Dec’22|----|| 9414 98 
90%, 92 | 90% 93 | 33) gg 96 Mississippi Central Ist 5s____1949|J J| 8>%s 92 £8%s Nov'22|---. 82% 88% 
__.. | 824 Oet’z1|----'|.... ---- || Mo Kan & Tex—Ist gold 4s__1990/3 D 8014 Sale | 714 85|| 73 S85lg 
10253 Sale 1023g 102%, 90) 9612 106 2d gold 48__..___._____- g1990|\F Al --.- ---- 6814 Aug’2z/_...|| 484s 68% 
923g 9512 93 Nov'22----|| 90l4 94% Trust Co certits of deposit.__|-.-.| 7012 ----| 69% |----|| 4812 775s 
108 111 \107% Dec'22 ---- |105lg lll Ist & refunding 4s_______- 2 a On eames eeee 90 Nov’22|-.-. 73 0«= 900 
107 111 | 99 Sept’20 ----'|.... ---- Trust Co certifs of dapoatt..-|---. 891g ...-| 892 68 92 
v9 --.--| 98 99 | 10) 931, 100% Gen sinking fund 4%s-__-_- 1936\3 J _a-.| 6412 June’22|..--|| 52% 6412 
97 9814 97 Aug’22.----| 95 97 Trust Co certifs of deposit_--|---- ----| 69% 1\| 524 77 
9034 92 | Dll4 9114) 6| 88 9212 5% secured notes “‘ext’’._._--- i TT come 83 Oct'22)---- 58lg 93 
waco cece 80 Mar’2li----||.  . «>= M K & Okla Ist guar 53__1942)/M N 9412) 8314 Dec "22|-.2-|| 7814 94% 
841g _.--| 85 Dec’22----'| 85 85 Sher Sh & So Ist gu g 5s__-1942|J D) 35's ----| 42 Aug’22)--..|| 341g 42 
89 ----| 89 s9 | li gg 59% Texas & Okla Ist gu g 5s__1943|M $ ----| 3318 Dec'22)/-.--|| 7% 36ls 
114 ..--j114 114 | 41991 11412 |} wo K & T Ry—Pr1 5s SerA__1962/3 J} 52 Fale S212 835g) 118) 76%, 885s 
__a- a---|1261g May’06)\----||_... ---- 40-year 4s Series B_____--- 1962\3 J 6714 Sale | 66% 6262 75 
101 10212 101 101 | 1) 99 103 10-year 6s Series C______-- 1932/3 J 9584) 96% 80) 89 9912 
lol 103 {100% Nov’22\---- | GQig 10214 Cum adjust 5s Series A___.1967\|9 J 595g Sale | 5914 6053, 445)| 43% 66 
60 70 | 701g Apr’22\---- | 6712 7012 \!' Missouri Pacific (reorg Co)— wm | 
lilg 1212° 12 1212, 2| 61g 17% ist & refunding 5s Ser A___1965|F A| 8612 Sale | 86%, 86%! 18/| 84 Q3lg 
82% 851g 831g 83l2, 7 72 86% lst & refunding 5s Ser C__.1926|F A 9712, 9612 i 6 | 9512 100 
85 85l2 85 8534, 18! gitg 90 6s, Series D_____.---.-- 1949|\F A| 98% Sale | 95 9873, 138) 98 10312 
_--~- --a«| 732g June’1l&i----||.... --- apa eats 1975|M S| 6212Sale | 62's 6314, 86) 59% 69% 
825g 88 | 83lg Nov’22|----|! 78 85!2 || Missouri Pacitic— ; | 
82 85%' 82 Dec’22 oee| 781g 83 3d 7s extended at 4%----- 1938\M N| 821g -.--| 515s Nov'22)..--|| 7683 85l2 
ile 92 | 91 Dec'22|--~-') 89% 96 Cent Br U P Ist g 48__---- 1948/3 D| 70% 74 | 70% ----|| 705g 7758 
843, Sale | 8414 847, .87)| 75 = S8l2 Pac RR of Mo Ist ext g 48.1938|F A| 86% 88!2 86 Nov'22|...-|| 83 89 
6333 Sale | 61 635g! 225) 471g 96% 2d extended gold 5s_- -_-- 1938\J J| 941g ----| 95, Dec'22\-..-| 9@ 100 
9714 99 | 97} 97'8| 1} 92 (978 St LIr M & Sgen con g 58_1931\A O 983g 97% = 9 94 | 941g 997% 
9312 96 | 96 Sept’22/----|| 831g 96 Gen con stamp gu g 5s__1931|A ©} ---- ---- 102 July’14,---.||--.- ~~~ - 
ee 831g Bept’21l----||.... ---- Unified & ref gold 48s___.1929|J J) ° Sale 8712 : 29 78% 921 
84 842) 80le Dec'22|----| 765g 82% Riv & G Div lst g 48....1933|M N| 85% Sale | 54% 61)\ 75% 882 
sees wene 80 Oct’22\----|| 80 80 Verdi V I & W Ist g 5s___.1926\M 8 9812' 48 Sept’2z'..--| 90% 98 
781g _.--| 8012 et’) |-=- . ae== || Mobile & Ohio new gold 68_..1927|J DB et 5 100's 105 
Se OR Reem __. jeoceell co. eoce lst ext gold 6s._..------ h1927\Q Jj 10012 101 101 ---| 9712 103 
601g 75l2} RO July’09)\----\|_--. ---- General gold 4s._.-.------ 1938|M $| 79 ---- 747% Nov'22|----, 6753 7S8le 
847g 85%, 847 8612) 12) Solg 95 Montgomery Div Ist g 5s__1947|F A 9414 98 | 9212 Nov’22|..--|| 861g 97 
gieiiiy whine | 95%, Gept’ly|----||_--- ---- St Louis Div 5s__....-.--1927|J D 971g 9412 Dec’22|__--|; 87% 96l2 
8814 88%) 88 8814} 82) g2ig 9112 St L & Cairo guar g 48__..1931|3 J 9012) 90 90 8 8i 93 
80 __.-| 80 Dec'22\----|| 7653 81 Nashv Chatt & St L Ist 5s__.1928|A O 9934 100!4 100 ..--!| 97 10353 
815g S212! 815g 81%4| 3|| 78ig 84% Jasper Branch Ist g 68-__.. 1923/3 i sens s<ee 100% July’22)..- |100 100% 
siaincak semiilie 82. Auc'22|\----\| 82 82 || Nat Rysof Mex priien 4}4s..1957|\J J\*---- ---- 26 26 4) 21's 45 
102ig Sale |101%  10212| 64|| 968, 103% Guaranteed general 48 - - - - - 1977|A O| ---- ---- 2912 Feb’22/__-.|| 29!2 33 
110 111 (110 11014} 12)) 99a, 113 Nat of Mex prior lien 4348_.-1926/3 J| ---- ---- 3412 Dec'22}....'| 28 34l2 
eee, 87 3|| 8134 93 lst consol 48._...-------- 1951/A QO} ---- ---- 2414 5 21!2 335 
7il4 73 | 73 Dec'22\----|| 635 7478 NO&NE Istref & imp 4348 A 52/3 J; 81% 832, 81 .---|| 79 86% 
J 7712, 77 1'| 70!2 8ll2 





® No price Friday; latest bid and asked this week. a Due Jan. b Due Feb. ¢ Due June. Bb Due July. #» Due Sept. o Due Oct. 


8s Option sale. 











New York Bond Record—Continued—Page 


63 








BONDS 
N. Y. STOCK EXCHANGE 
Week ending Jan 5 





N O Texas & Mexico Ist 6s__1925 
Non-cum income 5s A....1935 
N Y Cent RR conv deb 6s___1935 
Consol 4s Series A 
Ref & impt 4s “A” 
Ref & impt 5s 2 
N Y Central & Hudson River— 
Mortgage 3s i 
Registered 


Registered 1934 
30-year debenture 4s ] 
Lake Shore coll gold 3 4s_. 

Registered 


Registered 1998 
Battle Cr & Stur Ist gu 3s__1998 
Beech Creek Ist gu g 4s___ 1936 

Registered_._..._.._._ 1936 

2d guar gold 5s__.._____ 1936 
Beech Cr Ext Ist g 3'48__01951 
Cart & Ad Ist gu g 4s 
Ka A&G R Ist gu g 5s. 
Lake Shore gold 3e_.._ 1! 

Registered 199 


Interest 


x qr te ~J oa 
DES ZZ ZZ SH PSSA HNE SSS PP NZ>s 
= 


Pertod 


Price 
Friday 
Jan 5 


W aek'e 
Range or 
Last Sale 





Bid Ask 


10014 Sale 
79 Sale 
10514 Sale 
82le Sale 
8814 Sale 
98l4 Sale 








| Tilg 


_ YVd4 


Low 


100 1g 
79 
10414 
821g 
S814 
9712 





Juiy'Z2} - 


Dee'’22 
July's! 


May’ 1} - 


Jnly’2?2 


Dec'22}- 


Dec’22}- 


Dec’22 
96 


93 
July 


Y4ile 
J 24% 
Sols 
S5le 


"21 
Nov’22 
Dec’22 

Oct'22 
Nov'ls 








95le 
62 
98 
787% 
85l, 
93%, 


741s 
741s 
S4 
661g 
R3 
OUlg 


098 





1011s 
80 le 

1081s 
867, 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending Jan 5 


Week's 
Range or 
Last Sale 





Pennsylyania Co (Concluded) 
Ci & Mar ist gu g 4%4s8_._.1936 
Cl& P gen gu 444s Ser A__ 1942 

Series B 1942 

Int reduced to 3 4s___1942 
Series C 348 1948 
Series D 348 5 


Sertee C _ .....1940 
GrR & 1 ex lst gu @ 4548__1%41 
Pitts Y & Ash lst cons 5s__1927 
Tol W V & Ogu 448 A___1931 

Series B 4354s 

a eee 1942 
PCC & StLgu 44s A___1949 

Series B 4\48 guar______ 1942 

Serles C 44s guar__.___ 1942 

Serles D 4s guar_____...1945 

Serles E 3'4s guar gold__1949 
953 
1957 
Series I cons guar 4448__1963 
Genera! 53 Series A__. 7 


Phila Balt & W Ist g 4s. 


or ee ee Ge ee Ge 





Zr Pes 


pea Zanss be 


.-1943 M 


UN JRR & Can gen 48_..1944'M 
Pere Muriuette lst Ser A 58__1956/J 


ist Sertes B 48 


lW56'J 


Philippine Ry Ist 30-yre f 42 1937/5 
1940/4 
lst consol gold 5s______.__._ 1943'J9 


—_ 


i 


“983, 


84 
“88 

x7 lo 

93 


9614 
Ysl 


99 
YW4Alg 
937g 
86 
947s 
947%, 
9478 
8914 
SG'g .ace 
S914 ....- 
8 14 
334 
9612 99 
a. 
88% .... 
ry 


97%3 Sale 
Sl Sills 
46lg 48 
991g 
Of 


Sale 
9614 


= = 


Low 


High 


95 Dec'22} 
91 Nov’: 
104 Deo’lh 
9614 Feb'12 
901g Dee’12 
47 
841, Dec'22 


é lg May’tol. 


9314 
YS 
V5lg 


Dec'22 


Nov’ 
947g 
Nov’22 
Nov’22 

2 Dec’?2: 
Aug'22 


Nov'22} . 


Nov’? 


Dec’ 22! . 


gi 
Mav'??2 


Jan’2ti. 


June’22} - 
Nov’29l. 
Dec'22! - 


———— A 
—— 


Range 
Year 
1922 


Low High 








2 2 
90 LOI 
99 100% 
8812 v3 
881g 1012 
75 8685 
41 1g ‘AQ 





 _—s 
85%g 8614 
eo-< hele 

8512 86le 

74l2 77 


Reading Co gen gold 48___._.}]997'J 
Registered 
Jersey Central coll g 4s____1951 A 
St Jos & Grand Is] Ist g 48___1947 J 
St Louts & San Fran (reorg Co)-—} 


Oct'22 

Sept’ 20 

Mar’20 
#. 


Registered...____ ___ _1946 
JL&S lst gold 3%s____195 
Ist gold 34s 1952 
20-year debenture 4s____ 1929 


PF tn be 
~ 


N J Junc RR guar Ist 4s___ 196 
N Y & Harlem g 3 <8 
N Y & Northern Ist g 53__ 1927 
N Y & Pu Ist cons gu g 48_1998 
Rutland Ist con g 4\%s____1941 
Og & L Cham Ist gu 4s g_1948 
Rut-Canada istgu g 48_1949 
St Lawr & Adir Ist g 5s___1996 
2d gold 6s 1996 
Pitts & L Erie 2d g 5s___ 41928 
Pitts McK & Y Ist gu 46__1932 
2d guaranteed 6s 1934 
West Shore Ist 4s guar____ 236] 
Registered 2361 
N Y C Lines eq tr 56__ _ 1920-22 
Equip trust 44¢8___ 1920-1925 
NW Y Chic & St L Ist g48___ _ 1937 
Registered g 


Fhe tee ee 
— 





1931 

® Y Connect lst gu 4%s A__1953 
NW Y NH & Hartford— 

Non-conv deben 4s 

Non-conv deben 3s 

Non-conv deben 3s 

Non-conv deben 4s 

Non-conv deben 4s 

Conv debenture 3 Ks 

Conv debenture 68 


Non-conv deben 4s 
Non-conv deben 4s 
4% debentures 
Harlem R-Pr Ches ist 4s__ 
B&N Y Air Line ist 4s___19: 
Cent New Eng Ist gu 4 
Housatonic Ry cons g 5s__1937/\ 


_ 


Naugatuck RR Ist4s____- 1954 Mi 
i440: A 


N Y Prov & Boston 4s 
N Y W’ches & B Ist Ser I 414846) J 
New England cons 53_____1945'J 
Consol 4s -~--- 1945) J 
Providence Secur deh 44___1957 
Providence Term ist 48_._ 1955 
W & Con East Ist 4'4s____1! 
NW YOd W ref lst g 4s____gi 89: 
Registered $5,900 only___g1992 
Genera! 4s 


be ts Ne 
— 


Norfoik & Sou Ist goid 5s____ 194] 
Norf & West gen gold Gs____ 193] 
Improvement & extz_. 1934 
New River Ist gold 1932 
N & W Ry Ist cons g 4s___19% 
Registered 1996 
Div’! ist lien & gen g 48_ 1944 
10-25 year conv 44s 
10-year conv 6s 1929 
Pocah C & C joint 4s___194] 
Scio V & N E Ist gu g 4s__198% 
Morthern Pacific prior Men rai)- 
way & land grantg4s____. 1997 
Registered._..._.___..____. 1¥97 
General lien gold 3s 


surze 


Ref & impt 6s ser B 
Ref & imp 4°48 SerA 
56 


St Paul-Duluth Div g 48__199° 
N P-Gt Nor joint 6%s____ 1936 
8t P & N P gen gold 6s____ 1923 
Registered certificates__ 1923 

St Pau! & Duluth Ist 58___1931 
Ist consol goid 4s______. 196* 
Wash Cent Ist gold 4s____ 1948 
Nor Pac Term Co list g 62___1933 
Oregon-Wash Ist & ref 4s____1961 
Pacific Coast Co Ist g 5s____194f 
Paducah & Ills ists f4%s___1955 
Paris-Lyons-Med RR 6s 
Pennsylvania RR Ist g 4a___1923 
Consol gold 4s 3 
Consol gold 48 





PPC eeK>r EDS 


Mi 
ivi 


P>rPpnssu 

















=‘ : 22 >' 7200 
ce te te te OD eOOLZPOZMEUSE ME HAZHO De FOU Ory ern we O80 


{ 


— ee 


Sale 
V4 


92 


SS 
SSle 





ee ee 


Sale 

ig Sale 

1713 Sale 
40 4] 

YYle 10014 
54%, S86 


i7'g «90 
109%g -_.. 
sl Sale 
78 83 
Ylig 92 
72 Sale 
W914 Sale 
Fee 
90 Yllg 
97 


50 

5) 

7314 
Nov’2z 











l1l2l»s 


July’ 1s 
Dec'22 
qd 


i 
Dec '22)- 


(vet ‘22 
Dec'22 
izec’2! 
Juiy'14 
Aug'!3 

oU!l4 
July’ 2z 
Sept'17 
Bept'22 











jeors 


65 








| 


Dee BBlicwocll .. « 
| 60 


May’22 
7038 
Nov vu 
7058 

66 
Dec'22 
1Usle 2: 

107 

1UY 


92 | 9) 


14 
Sble 
105 
112%, 
53 
87 


55 
108 


SS 


S614 
S84 
Ollie 
oY'4 
105844 
YU 
YY lg 


87 


YUl2 
100 


iV 
ner 
22 


| 3 
l 


113‘3. 


34'2 May’22 
103%g July’22/__-- 103% 


10U 
100 
100, June’2z 
84l2 Dec'22 
.54 May’22 
1035, June’22 
Sle $2 

7Yle 79le 
Villy Nov'2z 
7: 7314 
¥¥% Dec'22 
95 
90 
97 


100 


G0 le 


| l 


"74 
1 


| 


; 


06 
Dec'22)---- | 871, 
27 | B5lg 


67 


"a - 


‘| 26 


“Tle 
71 
95 


499. 
1093, 


104%4 
—«§84% 
- « 

| S3lg 
| O2l¢g 


Dec '22 ---- | Rilg 


| 704 
100 


Dec’22) ..--''100 


VYle 
B22, 
82 
107 
77 

| 75 

, 90 

6614 

96%, 


LOW, 
Log 
Y4ls 


» 
= 


Y 15g 
LO6 
124% 
BSYlg 
917%, 


Yililg | 


89 
65 
62 
Lit 5g 
93 
10U5s 
‘41z 
109 
lol 





Prior Hien Ser A 4s 
Prior lien Ser B 58 
5% 


h1960 O 
St Louls & San Fran gen 63__1931 J 


— 6 Cl 


General gold 53____. 
StL & 8S F RR cone g4s___ 1996 
Southw Div Ist g 5s____ 1947 
KC FtS & M cons g 4s___ 192k 
KC FtS & M Ry ref g 4s__ 1936 
KC&MR&B Ist gu 53. _1920 
St LS W Ist g 4s bond ctfs___ 198% 
2d g 4s income bond ctfa_p19x" 
Consol! gold 4s_. _.- 193: 
Ist termina! & unifying 5s__ 195% 
SA &A Pass Istgug4s____. 19435 
Seaboard Air Line g 4s 
Gold 4s stamped 
Adjustment 5s 
Refunding 4s : 
Ist & cons 6sSeriesA__.___ 1945 
Atl & Birm 30-yr Ist g 48_¢1933 
Caro Cent Ist con g 4s____ 1944 
Fla Cent & Pen Ist ext 6s__ 1923 
Ist land erant ext g Se8__ 1931 
Consol gold 5s 
Ga «& Ala Ky Ist con 5s_. 
Ga Car & No Ist gu g 5s__. 
Seaboard & Roan Ist 5s___ 1926 
Southern Pacific Co— 
Gold 48 (Cent Pac coll). __ #1949 
20-yeur conv 4s 
20-year conv Ss________ __ _ 1934 
Cent Pac Ist ref gu g 4s___ 194% 
Mort guar gold 3 és___k192¢ 
Through St L Ist gu 4s__ 1954 
GH&SAM & P iat 5s__ 193! 
2d exten 5sguar__._._ | 1931 
Gila VG &N Ist gu g 5s__ 1924 
Hous E & W T Ist g Ss____ 1933 
Ist guer 5sred________ __ 9933 
H & T © Ist gz 58 int gu____ 1937 
A& N W Ist gu eg 5s_. 
No of Cal guerg 53_ 
Ore & Cal Ist guar g §8____ 192 
So Pac of Cal—Gu g §s____ 1927 
So Pac Coast ist gu 4s; 
Tex & N © con gold 5s____ 
So Pac RR ist ref4g ___ 
San Fran Terml Ist 4s____ If 
Southern—Ist cons g 5s____._ 
Registered___ _ 
Develop & gen 48 Ser A ‘ 
Temporary 6}¢8___...___ 1956 
Mob & Ohiocolltrg4g ___ 
Mem Div Ist g 4\4s-58____ 19964 
St Louis div Ist @ 4s 
Ala Gt Sou Ist cons A 5s__ 1943 
Ati & CharlA L Ist A 4148_1944 
ist 30-year 5s Ser B 
Atl & Danv Ist g 4s__ 
2d 4s 


r 


-...-194% 
A a 
Atl & Yad Ist 2 guar 4s__ _ 1949 
ET Va & Ga Div g 5s____ _ 1930 
Cons Ist gold 5a... ___ —_—=_—«4G5r 

FE Tenn reorg lien g 58___ _. 193% 
Ga Midland lat 3s__.. |" 1946 
Knoxv & Ohio Ist ¢ 6e____ _ 1925 
Mob & Bir prior Men g 5s__ 194! 
Mortgage gold 4s_______ 1945 
Rich & \ieck Ist 2 §s_____ 1948 
So Car & Ga Ist ext 5's__1929 
Virginia Mid Ser E 5a ___1926 
General 5s..._....... __ 193F 

Va & So'’w'n st gu5s____ _2002 
Ist cons 50-year 5s_____ _ 1958 

W O & W Ist cy gu 48____ 1924 
Spokane Internat Ist g 58____195¢ 
Term Assn of >t L Ist g 4348_ 193! 
Ist cons gold 5g ________._ _ 1944 
Genrefundsfg4s______ __ 1953 


"= 
-- 


See el ee ree Po 





>ZZTOOwHMeue Zee PZOOuZ 
Nee Nee Ses er Ss be ee MMHOPOOU AL ZOOZ Smee Omit BOUL OuueDZOUPZGO> © _ 


« 


hh * > 
Ba ha ha . 


7073 Sale 
$534 s11e 
9214 Sale 
10) Ss le 
7612 7714 
59's Sale 
li..5g 
O8lg .._- 
82 


~_-=- = 


xj 1g _.' 90 
1025 10312 103 


79 
DAlsg 
771e 
69 
77'8 


75le sale 
5312 658 
54 545g 
24le Sale 
41 Sale 
Sale 





| 











184 
36 
Q 
23 
121) 
308 





; 
« ee: 








Dec'22)-.-- 

Aug’22\..--, 

Sept’22 ----| 

Dec’22'..-- 

Dec'22) ..--! 
a2 








10! 96 
37; O51, 101 
}| .---||1001g 10312 





045g 1021, 
71 865g 
54 7914 


10212 1041, 
95 


nage > 


101 


991g 


90 
104 
84lo 
95 
SO% 
74 
827, 
84 


72% 
R814 
72% 


10312 


RRlg Y2lg 


9614 


58 63 
O8% 101% 


“731, 77~ 


78 
101 
100 


04 
07 
O51, 
80 


74 
O41, 
771g 
¢) 


2 
88% 100 
761g 831, 


51g 98 | (16) 9213 61038 St L M Bridge Ter gu g 58_1930 


15-year secured 6 Ks 
Alleg Val gen guar g 4s____ 1942 
DRRR & Bdgelst gu 4s g_ 1936 
Pennsylvania Co— 
Guar 3448 coll trust reg A_1937 
Guar 344s coll trust Ser B_1941 
Guar 3s trust ctfs C____1942 
Guar 3s trust ctfs D____1944 
Guar 15-25 year gold 48___1931 
40-year guar 4s ctfs Ser E__ 1952) 
Cin Leb & Nor gu 4s g__.__1942 





} } 
SEPM S DHMH HH sSBTH Hewes qo eoH He SHaaugnpnoon 





; i by i on ene. OZ ZuwePZZuuruncZeOnn BAOCrZ 
ZZOGO> HM PRPOSOPAZAZeSc Cuc SU m>> Sune nmmee ZOnvneC0orZZ> Cnn 4eeu te <i 


Y¥2le Sale 
101% Sale 
110!2 Sale 
lll Sale 

SS 91 

as 


Y2'% 
1O1L's 


101%, 
110 


I1lig 
110% «IIll 
90 90 
87 May’22 


8412 Nov’22 
821g Oct’22 
83 July’22 
83lg Nov’72 
92 Nov’22 


87 87 
86% May’22 











927g! 247) 99 


95 


63 Q3ly 1031s 
198 (103% 11214 
1| 86 94 


| 
__| 
oe | 


87 
81% 
72\4 
75lg 
82 
845s 
80 
8018 





87 


8412 
85 


83 

B41l¢ 
93%, 
9O0lz 
867 








Texas & Pa st gold 5s 
2d gold income 5s 
La Div BL Ist @ 58_____._ _ 19: 
W Min W &N W Ist eu 58_ 1930 
Tol & Ohio Cent Ist gu 5s___193/ 
Western Div Ist g 58____-_ 1935 
General gold 5s. 193£ 
Kan & M Ist gu g 4a 
2d 20-year 5¢__.._____._ 1927 


Trust co ctfs of deposit 
Tor Ham & Buff let g 48___x1946 


> -~ ss) 
: . ee : Se Soe ow —- -2>- Te 
BPeaa_pupeqeyereg>“VPeRSTE“““ FEE“ 3 ~< Knee >“ De 2 > 222 2 


Ga * 





> . ' HO 2 = 
CO POuunODOu ref TOe POR OL ZZ Zee Omen Owe er Gee moon Oc uu Zu Oue 











96 96%, 
Gig ‘412 
72's Sale 





Q5ls 


Dec’22 ..--! 
 », 


Dec’ 22, 
97 


Dec’22 ...- 
Nov’22)_.- : 


74 


15'4 June'31\__-- 


315g Peah'22 


8253 Dec'22,_..- 


43lg 07% 
R71lg 100g 
50 


40 
791g Dlg 














*No price Friday; latest bid and asked this week. 


aDue Jan. 


bDue Feb. 


gDue June. ADue July. 


kDue Aug. 


oDue Oct. 


pDue Nov. 


qDue Dec. 


sOption sale 
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Week's 
Range or 
Last Sale 


Low Htgh 











Range 
Year 
1922 

Low High 


7714 921g 


Price 
Friday 
Jan 5 


Bia Ask 


87%, 9012 
8219 Sale 

94 
81 


BONDS 
WW. Y.8TOCK EXCHANGE 
Week ending Jan 5 


BONDS 
N. Y STOCK EXCHANGE 
Week ending Jan 5 


Range 


| Interes 
Pertoe 
| Interesi 
Pertod 

















Havana Elec consol g 58___.1952 
Havana E Ry L&Pgen 58 A..*54 
Hudson (’o Gas Ist ge 58. .__._.1949 
Kings County Lighting 58._.1954 
EE a ee 1954 
Kings Co E1L & Pg 5s 
Purchase money 6s 
Convertible deb 68 1925 
Ed E! 11] BkEn Ist con g 48.1939 
Lac Gas Lof St Lref & ext 5s 1934 
Metr Ed list&ref g 6s Ser B...1952 
Milwaukee Gas L Ist 4s 
Montana Power ist 58 A___.1943 
N Y Edison Ist & ref 6%s A_194) 
NYGEL€Eé Pg 5s........ 1945) J 
Purchase money g 48 1944, F 
Ed Elec Il! 1st cons g 58... - 1995) J 
N Y QEIL€GP Ist g 4s___.._1930 
Niagara Falls Power Ist 58_._1932 
neGs @ O00 G4... coccccecess 
Niag Lock & O Pow Ist 58__1954 
Nor States Power 25-yr 56 A_194! 
Ist & ref 25-year 6s Ser B__1941 
No Amer Edison 68_....._.- 1952 
Ontario Power N F Ist 5s8____ 1943 
Ontario Transmission 5s8__..1945 
Pacific G & E Co—CalG & E— 
Corp unifying & ref 5s__..1937 


Dec’22 

Uct' 22 
93 

Dec’22 
YF 3g 


6 
664 
91%, 
vO 
94%, 
B5le 
103% 
“8 


103 

103 
92 
YVle 


Ulster & De! ist cons g 58... _ 1928 
lst refunding g 4a 195 70 
O6%, 
ULa, 

| 89 # £97 
| 8112 100 
102 106 
8314 Q3le 


9612 106 
07 lt 
Rfilg G5lg 
96\g 100%, 
K6Glg Style 
7K)ig 86 
8514 56 
26 4714 
REI, 100 
937g 101 
lig 93le2 
7 14% 


90 

99 WU9lz 
BPO? 60 we 
111 Sale 
lu24g .-- 

s75g 89% 
Ysle Suie¢ 

9812 100 

93 u4l2' 93 

Sle Sale | 9814 

111%, saie /111 

9Yl,g Y9le G8, 

524g 83% 8214 

102% ~~~ -|1015s 

Y5lo 1658 Q41z 

lyy Sale,| 997, 

104%, Suleg 1041s 

96%, ~...| 98 

921l2e 93 Y2lg 

101 5g Suie 10112 

9412 Sale | 94 

96°, 96'4) 96 ¢ 
92!2 94 | 94% Dec'22 ---- 


975g 98% 971e o712| il 
94 


"1644 
"86 
53 
86 


951g Sale 

85 86% 
105 Bale 

8&8 59 


10314 .... 

10314 104 
92 Sale 
Yilg 10012 


g2008 

10-year perm secured 6s___ 1928 
Ore RR & Nav con g 4s___ 1946 
Ore Short Line— 
lst consol @ Se 


~] 
a gaaa>e 











10) 
15} 
12 
Nov'22'-.... 
Feb 22; .. 
Apr 22/.... 
Nov’22 ~“-#=- 
Dec’ 22}... 
474! S1i 
9853, 46 
92'4) 13) 
Oe’ SAi seoce 
Dee’22|__. 
Nov'Z! 








PH SUP Sore -oZen 
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Consol 48 Series B 
Vera Cruz & P Ist gu 4\%s__._1934 
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727, | 
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ChGLé& Coke Ist gu g 58.1937 
Con G Coof Ch Ist gu g 58.1936 
Mu Fuel Gas Ist cu g 58_.1947 
Philadeiphia Co6eA 
Stand Gas & El conv sf 6s__.1926 
Syracuse Lighting Ist g 58__.1951 
Light & Power Cocoltrsf5s°54 
Toledo Edison 7s 194 
Trenton G & E! Ist g 5s 
Union Elec Lt & P Ist g 58___1932 
United Fuel Gas Ist s f 68_..1936 
Utah Light & Traction 58_.__1944 
Utah Power & Lt lst 5s___._.1944 
Utica Elec L & Pow Ist sf 58.1950 
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Wash Wat Power gf 5s 
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Bkin Qu Co & 8ub con gid 58.1941 

1941 


Stamped guar 4-58 
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8% 
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Ft Smith Lt & Tr Ist g 58___ 1936 

Interboro Metrop coll 44,8__ 1056 
Certiiicates of deposit...____. 

{nterboro Rap Tran Ist 58___1966 
10-year 68 
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. 9¥1g 1031, 


103 
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\tlantic Frult conv deb 7s A_1934 
Baldw Loco Works Ist 5s___._19 
Booth Fisheries deb s f 6s___. 
Bush Terminal lst 4s 

Consol 58 

Buliding 5s guar tax ex__..1960,A 
Camaguey Sug Istsfg7s_._..1942 A 
Canada SS Lines Ist coll sf 78 1942 M 
Jeut Foundry ist sf 6s A 
Cent Leather 20-year g 58__._._1925 A 
Compania Azucarera Baraqua 

Ist sf 15-yearg7%s 1937 J 
Jom puting-Tab-Rec s f 68__.1941' J 
Corn Prod Refys felis 1931 ™ 

lst 25-year sf 5s 
Crown Cork & Seal Co of Balti- 

more lst sf 20-yrg6s 
Cuba Cane Sugar conv 7s__.1930 J 

Conv deben stamped 8% _.1930 J 
Dery Corp DG Ists f 20-yr | 

1942 M 

Cuban Am Sugar Ist coll 88__1931 M 
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E I du Pont Powder 4%s___.1936 J 
du Pont de Nemours & Co7%s'31™ 
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98 103 
89 100 
95 100 
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B’way & 7th Av Iistc g 58.1943 J D 

Col & 9th Av Ist gu g 58.1992 M $ 

Lex Av & P F Ist gu g 58__1993 M $ 
Milw Elec Ry & Lt cons g 58.1926 F 

Refunding & exten 4\4s___1931 J 
Montreal Tram ist & ref 58__1941 J 
New Orl Ry & Lt gen 4%s8__1935 J 
N Y Munic Ry ist sf 5s A_19686 J 
N Y Rys lst R E & ref 4s___1942 J 

Certificates of deposit 

80-year adj inc 5s 

Certificates of deposit 

N Y State Rys Ist cons 4448_1962 
Nor Ohio Trac & Light 68_.._1947 M 
Portland Ry Ist & ref 5s8_.._1930 M 
Portiand Ry Lt & P Ist ref 5s 1942 F 

Ist & refund 7s Ser A___1946 

Portland Gen Elec Ist 5s__1935 J 


68!2 70 
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70) 


21g 9812 
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90 Sale Q | 3g) 32) 8512 103 
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S> 4% Sale 
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94 Sale 
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86 
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OY 
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Pub Serv Corp of N J gen 58.1959 A 


Third Ave Ist ref 4s 
Adj income 5s 


8434 
6 “sg 
594g 
¥5 
Yolg 
100 


8514 
61%, 
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y } 

9Slg 


85 
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5644 
t2ig 2 
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Gen Electric deb g 3s 
Debenture 
20-year deb 6s 
Gen Refr lst s f g 6s Ser A..1952 
Goodrich Co 6 194 
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763g 78 
1013, Sue 
luS saie 

997, Sale 
lul% sale 


7U% 82 
95 103 
| 1027, 109 
| ail 97 100 
87 | 977% 104 


Dec'22'-- 4; 
102's) 
1051g| 39 





Tri City Ry & Lt Istsf5s.__1923 A 
Undergr of London 4'4s8____ 1933 J 

Income 6s 1948 3 
United Rys Inv 5s Pitts issue 1926 M 
United Rys St L ist g 4s__._ 1934 J 

St Louis Transit gu 5s_.__1924'A 
Va Ry Pow Ist & ref 5s 1934. J 


luulg 100 
87g 961g 88 
‘ “- 743, 
S714 87% 8714 
61 64 64 
‘2 66 
84% 85le 


5 110% 117 
V61lg 103% 


9512 100 
C61, OB% 


116 dSaie 
G98 Sale 


98 99 
9814 Sale 
SYl4 Sule. 
¥5 Pater 
75 Sale 
10v 110 
Yulz saie | 90 
85%g Sale | 871s 
SS°g sale | 88 
SO Bale | 80 
1.6 10 *4 10514 
108 Sale 107!s 
¥9lg YYVls 99 
116'g 11644 1157s 
v8 Sale 97%, 
115) «611712 1157 
97 Sale . 96 
¥74%4 Saie | 97 
957g 
87 
| &3 
92 
G4 
| 5 
‘101%4 
77%, 79% 77) 
u7 97’g 97 
1071g 1 712 107 
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ee oe ee 1932 F 
Hershey Choc Ist sf g 6s 
Holtland-American Line 6s_._.1947|M 
Ingersoll Rand Ist gold 5s___ 19° 
Int Agric Corp lst 20-yr 5s__ 
Internat Cement conv 8s___.1926 J 
luter Mercan Marine 8s f 68__1941|A 
International Paper 5s 
Ist & ref 5s B 
Jurgens Works 68 J 
Kayser & Co 7s... ...-.-.-. 1942| 
Kelly-Springfield Tire 8s___.1931 
Kinney Co 74%s_____------- 1936 
Liggett & Myers Tobac 7s___ 1944 
5s 1951 
lard Co (P) 7s_._.......1944 
NEE. AL ee an 1951 
.1942\A 
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$53, 721g 82 


| 96 
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Bkiyn Edison Inc gen 58 A 
Genera! 6s series B 
General 7s series C 





83% 84 
9744 Sale 
103 Sale 
10613 Sale 
1014 Sale 
97 10) 
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9614 97°2] 963, 
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9714 «4 
981g 21 | 
97 | 54 
ll | 


ZoeuunuOUZeZzZ> >ZuerPrwnrPoZeiwmnZ0oOZawm ure 2ZZeuw 00200-00255. 2>089 


1940 J 
Bklyn Un Gas ist cons g 5s__1945 M 
78 1932 
ist lien & ref 6 Series A _ 
Canada Gen Elec Co 6s 1942 
Cincin Gas & Elec ist & ref 5s 1956 
5% % Ser B due Jan 1 ____1981 
Oolumbia G & E Ist 5s 1927 
Stamped 1927 
Columbus Gas ist gold 58___ 1922 
Cemmonwealth Power 6s.__._1947M N 
mers Power lien & unifying | 
5s Series C interim certifs__ 1952 MWN 
Denv Gas& E L Ist & ref sf g 58°51 MWN 
Detroit City Gas gold 58s__._.1923'3 J 
Detroit Edison ist coll tr 58.1933 5 J 
Ist & ref 53 ser A k1940 M 8) 
k1940 M 8 
Duquesne Lt ist & coll 6s... 1949 J 4 
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12 | 9614 101 
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41'| 91% 1001 
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33,| 9644 101 
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“7 
9734 
YYlo 
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Manati Sugar 7'4s___._____. 
Merchants & Mfrs Exch 7s. 
soe 07 Morris & Co Istsf4s 
9112 9312/]| Mortgage Bond 4s___._.-__- 1964 
| S7l2 93 Fa ota. aS ee 1932 
Nat Enam & Stampg Ist 5s._1929 
92 9212 || Nat Starch 20-year deb 5s.__1930 
 84lg Qilg|| N Y Air Brake Ist conv 6s.__1928 
93 1005s || N Y Dock 50-yr Ist g 4s____- 1951 
93 101'2!| N Y Steam Ist 25-yr 6s Ser A_1947 
24/ 8914 99 || Packard Motor Car 10-yr 88__1931 
| 8) 991g 1N612'| Porto Rican Am Tob 8s 1931 
104144 31100 105% | Punta Alegre Sugar 7s 
Debenture 7448 1936 J J} 107'4 Sale |107 10714 18 104% 108%, | Remington Arms 68 
Empire Gas & Fuel 7443__._.1937M Nj 937s Sale | 93% 941g 170 Gilg 98%/] Robbins & Myers Ist 25-year sf 
Gas & Elof Berg Cocons g 5s .1949 J D, 924 ..}|100 Feb'13 gold coupon 7s 
Great Falls Power Ist sf 58..1940,MN; 9912100 | 997 2, 9412 100 Co 78 1942 
| | St Joseph Stk Yds Ist g 444s.1930 
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New York Bond Record—Concluded—Page 5 Quotations for Sundry Securities 
= All bond prices are “and interest” except where marked “‘f.” 
3 
BONDS Price | Week's Range Standard Oil Stocks Par; Bid. Ask.|) RR. Equipments—Per Ci. 
N.Y. STOCK EXCHANGE. S$ Friday Range or 3 ao Anglo-American Oilnew. £1; %1914/} 1912|/Atlan Coast Line 6s & 6358 7% 65 §.05 
Week ending Jan 5 me By Jun 5 Last Sale Se 1922 Atlantic Refining new --..-.- 127 |129 || Baltimore & Ohio 4%s & 6s_| 8.60} 5.00 
— Preferred--.....------ 100} 120 |122 ||Buff Roch & Pitts 4s&4%s} 65.10) 4.50 
| BAd Ask| Low Htgh| No. Low High | Borne Scrymser Co----- 100} 118 |123 Equipment 6s_......___. 6.35| 5.10 
South Porto Rico Sugar 7s__.1941'3 Dp) 100 1004 100 100% 18 94 103 Buckeye Pipe Line Co... 50) *91 | 93 ||Canadian Pacific 444s & 6s_| 6.35) 5.10 
South Yuba Water 6s___....1923)5 J) @ilg .. {112 July’04/..._ ---- ---- Chesebrough Mfg new..100| 205 {215 ||Caro Clinchfield & Ohio 5s__| 6.10) §.50 
Standard Milling Ist 5s____-_- 1930|M N, 971g 9753! 975g 973, 5 96 100 Preferred new....-..-- 100} 110 {114 ||Central of Georgia 4%s_.__| 5.65] 5.20 
Sugar Estates (Orienti) 73.--1942/M $| 9612 9712/ 9612 97 | 12 97 98 Continental Oil... .---- 100} 158 |160 ||Central RR of N J 6s_____- 5.60| 5.25 
Tobacco Products s f 7a____. 1931 J D| 10312 10412) 103%, Dec’22'.... 9714 108 Crescent Pipe Line Co_. 50} *44 | 46 ||Chesapeake & Ohio6s&6%s| 6.70} 5.10 
— Bag & Paper Ist 58__.1930 J 3) ---- ---- 10434 Jume’2?!_..__ 8812 1047 Cumberland Pipe Line_..100| 163 |167 Equipment 5s__...._..__ ' 5.00 
~-------+-------------- 1942 MN) 97% Sale | 978 97% 65 9614 101 New stock. _--.-----. 88 | 92 ||Chicago & Alton 68........]| 6.50) 6.00 
Union Tank Car equip 78.._.1930|F A| 103% 104 (1035 10312! 15 10134 105 Eureka Pipe Line Co -100} 104 |106 ||Chicago Burl & Quincy 6s_.| 5.60] 5.25 
United Drug conv 8s______-- 1941'§ D/| 11212 Sale | 1124 112%, 20104 113 Galena Signal Oilcom__.100| 59 | 60 ||Chicago & Eastern Il! 5%s.| 6.10] 5.50 
United SS Co Ltd (The) Copen- | | Preferred old_...---- 100} 108 {110 ||Chieago Ind & Louisv 4%s_| 5.60} 5.00 
hagen int rcts 15-yrs f 6s_.1937|M N/ ---- 9112 91llg Dec’22\.... 89%, Q95l2 Preferred new. ....--- 100} 105 |107 ||Chicago St Louis & N O 5s_| 56.35) 5.00 
United Stores Realty Corp 26-yr_ | Illinois Pipe Line------- 100] 167 |169 ||Chicago & N W 4%s_....-]| 5.20) 4.75 
sfdeb gold 6s___._______. 1942|4 @ 997% Sale | 995g 109 49 9938, 10 Indiana Pipe Line Co... 50) *96 98 Equipment 6s & 6'4s_.___| 5.65) 6.05 
U 8 Hoffman Mach 8s_.-..-- 1932, 9 J| 10312 Sale 110312 10312} 2 98 105 International Petrol (no par)| *21%| 22!3||Chic R I & Pac 4s, 5s, 68s_| 65.70) 5.10 
U 8 Realty & I conv deb g 5s.1924,5 y| 99% 100 | 99% 100 17 92 100 National Transit Co_.12.50| *27 | 29 ||Colorado & Southern 5s, 6s_| 6.75) 5.26 
U 8 Rubber 5-year sec 7s___.1923\5 DM) ---- - 102 Nov’22/____ 10019 1041g | New York Transit Co...100} 135 |137 || Delaware & Hudson 63_..-- 5.60! 5.20 
Ist & ref 5s series A______- 1947'9 J| 884 88%) 88 887g, 189 86 92 Northern Pipe Line Co_..100} 107 {110 ||Frie 4's, 5s & 6s________- 6.09) 5.50 
PONE 8 iRcceccence tec 1930'F A .. .}108% 10914 7 10411019 | Ohio Oil new....-------- *76 | 79 ||Great Northern 6s_____.__- 5.55| 6.25 
Va-Caro Chem Ist 15-yr 58__1923\5 D 10014 10012) 10014 10014; 26 98 101lg | Penn Mex F BE C2. cane 25| *18 | 20 || Hocking Valley 4\%s,58&6s| 6.60) 6.25 
Conv deb 66............ €1924) A ©} 10014 itn12) 10014 Dec’22}.... 92 102 Prairie Oil & Gas new_.100] 225 |230 || Illinois Central 4s, 5s & 6s} 5.60} 5.10 
Weedetedepescewceososese 1947\) Dp) 97!2 Sale | ‘ 653 9712| 48 94le 997, | Prairie Pipe Line new ..100} 1.9 {112 Equipment 7s & 6%s____| 5.30} 5.05 
12-year s f 7s__._____.- 1937 J Jj} 86% Sale | 925g 94 45 90 107% | Solar Refining--------- 100} 180 {190 |/Kanawha & Mich 4s, 6s_.| 5.75} 6.15 
without warrants attached...|\J Jj} .94 Sale | 86 87 40 82 9814 | Southern Pipe Line Co--100 29 100 |liouisville & Nashville 5s._._| 6.2u] 4.75 
Warner Sugar 7s._...._.... 194]/5 p| 104!2 .05 {10312 10414, 44 991g 1041 South Penn Oil_..----- 100) 173 {177 Equipment 6s & 6%s....| 5.60] 5.00 
West Electric Ist 58____Dec 1922/3 3} 97 98 | 99% Dec'22|/..._.. 99 10612 Southwest Pa Pipe Lines.100| 65 | 68. |/Michigan Central 5s, 6s_.._| 5.40) 5.05 
Westinghouse E & M 7s8____. 193) Mow 10784 Sale |i071g 107%) 445105 109 Standard Oil (California) 25|*118 |1155s\iminnst P&SSM4%s& 5s} 5.60) 5.10 
Wilson & Co Ist 25-yr 3 f6s__1941;a ©} 101% Sale 10012 102 59 93 102% New stock. ......---- 25) *60 | 61 Equipment 6%s & 7s____| 5.65) 6.25 
10-year conv 8 f 68_____._- 1928\|5 p| _92!2 Sale | 9212 93%| 32 84 10012 | Standard Oil (Indlana).. 25 *6212| 62%4'|\fissouri Kansas & Texas 5s} 5.65) 5.30 
Temporary 74%s__________1931|/F a| 102!2 10234) 102 10273} 34 9412 110 Standard Oil (Kan) new 25) *44 | 45 ||Missouri Pacific 5s__--..-- 5.50) 5.10 
Winchester Arms 7}48-_-.-.--. 1941'aA ©| 101% Sale (1005s 101%, 9 10012 10412 | Standard Oi! (Kentucky) 25} 78 | 80 Equipment 6s & 6%s____| 5.80! 6.25 
| Standard Ol! (Nebraska) 100} 185 ,1'0 ||Mobile & Ohio 4s, 53.._.| 5.60) 5.25 
Oils | Standard Oilof New Jer. 25|* 4114] 41%4)| New York Central 4s, §3_| 5.2 | 5.00 
Atlantic Refg deb 58_______- 1937) J j| 9912 Sale | 99 99%) 8) 9712 10414 REE 100) *1i712)11% Equipment 6s & 78_..--. 5.60! 5.10 
a + weedeat 8% A.1931'5 J 10212 10312) 1025g 103 20 997% 107% | Standard Oilof New Y’k. 25 "4814 48%) N Y Ontario & Western 4s} 545! 6.00 
| Oe alee elie: Bl wese scoe ivl7g Dec’22}.... 101 108 Standard Oil (Ohio) - ...new 0 [305 || Norfolk & Western 4\4s_._.| 5.2 5) 4.63 
Humble Oil & Refining 5}48 “1932. ER }| 99 Sale| 98% 90 | 1.0 O74 1003 Preferred. ......----- 100} 247 |119 || Northern Pacific 7s.....--- 6.30} 5.05 
Invincible Oil8s__... .___... 1931 Gl cose .. [110 Nov’2?}_. 99 110 Swan & Finch...----.-- 100} 24 28 || Pacific Fruit Express 7s_--- §.4)| 6.15 
Marland Oils f 8s with war os "31 H c| 1th L'2telilllg 11219) "4 84% 126 Union Tank Car Co__...100} 80 | 83 ||Pennsylvania RR 4s &4%s_| 5.10 4.75 
without warrant attached__|a 0} 100 103 (102 10212} § Qi1'g 106 PTE. cncimeondos 100} 108 |:10 Equipment 6s__._.-...-- 5.50! 5.10 
To) Mt Mbnss dcecacec« 1931. F Aj} 10212 Sale |102%4 102%) 4 9712 1204 | Vacuum Oil! new ------- 25| 4514) 4534) pitts & Lake Erie 6s & 6%s_| 5-40) 5.10 
Mexican Petroleum s f 88___.1936\m N| !\\8 Sale |ic8 10 4! ¢9 99 109 Washington Oil_...---- 10} *24 | 27 ||Reading Co 4%s_--.------- 5.15) 4.75 
Pan-Amer P & T Ist 10-yr 78.1930 @ a! 102'8 i. 334) 1035g  =—-10584) 15 941g 10312 Other Oil Stocks St Louis Tron Mt & Sou 5s__| 6 00) 5.25 
Pierce Oil s f 88.........-.- 1931, . p| Y¥6 97 | 9612 96 le 9412 1025, | Atlantic Lobos Oil (no par)| (712) | 7%!\st Louis & San Francisco 5s- 5.50] 5.10 
Prod & Ref sf 8s(with war’nts) "31 ID} 123 Sale \123 12410} 34 99 123% PRONG ss oc ccnccesss 50| *2) | 30 |igeaboard Air Line 4s & 58_| 8-00) 5.50 
without warrants attached - r DPD) 1v8'4 Bale |1u8 10812} 67 99 103 Gut OB GE) o.ccvccaccens *59!2| 60 |isouthern Pacific Co 4%s__-| 5-15) 4.75 
Sinclair Con Oil conv 74s..1925\m \/| ---- ---- 10273 Nov’z — 98 110% | Humble Oil & Ref new - 25) *33 | 3> Equipment 7s.....------ §.30| 5.00 
AP Ve 1937\mq a 1Ollg Sale |100!g 10133) 346 98 102 Imperial Oll_....------ 25\%1:2 {114 |igouthern Ry 4s, 5s & 68_.| 5-75] 5.10 
Sinclair Crude Oi] 5%s_____- 1925\q ©} 98% Sale | 9814 98%, 82 97 99% | Magnolia Petroleum._..100} 158 |it2 ||poledo & Ohio Central 6s._.| 5-75 5.30 
= Pipe Line 20-yr sf g 5s Merritt Oil Corporation. 7 *914/ 912!\ tnion Pacific 78....------- 5.25) 5.00 
tte ee aE 1942\4 ©| .89 Sale | 8814 8912} 467 87% 95 Mexican Eagle Oll------ *9 | 11 |\ Virginian Ry 6s__..------- 6.7y| 5.30 
Standard Oil of Cal 7s_____- a1931 ¢ a| 105l2 Sale |105 16 29 10419 106% | Mountain Producers Gorp-- -| *175s} 17% Tobacco Stocks ' 
Tide Water Oil 64%s_______. 1QA2ligF A 1u3'4 Sale |103 10314 19 100 =10'1lg Salt Creek Producers. -.--- - 211g) 21% American Cigar common.100 73 76 
Union Oil 56..............- 1931/5 j| 5's ----| 45 Dec'22!____ 941g 95 Public Utilities Preferred. ........--- 100| 89 | 92 
i v'ce ccebsdeesncssdendiion 1942| A| 10212 Sale |102% 10212) ~7].,1011g 10214 | Amer Gas & Elec, com-- 50|%143 {146 || amer Machine & Fdry..100| 95 |105 
Preferred. .......-.--- 50| *43%4) 44 American Tobacco scrip- -- - *146 |150 
Mining | Deb 68 2014 ....--- M&N| 97 | 97%)|British-Amer Tobac ord. £1] °19%4| 20% 
Alaska Gold M deb 6s A__..1925\m § 6 8 713 8 7| Slo 121g | Amer Light & Trac,com -100| 137 |109 || prit-Amer Tobac, bearer £1} 19%} 20% 
Conv deb 6s series B___._. 1926 ms, 6 612) 6 Dec'22 | Fig 107%, 7, 100} 9512] 97 || felme (Geo W) Co, com.100} 174 |184 
Am.Sm & R Ist 30-yr 5sserA 1947/4 0} 92!2 Sale | 92 92%! 76) 8612 96 Amer Power & Lt, com..100} 130 {133 Preferred.._....------ ing) 113 jii¢ 
Braden Cop M coll tre f6s_.1931\¢ 4| 99's Sale | 99'4 9: 5g) 55! 93 ltWil, ao eee 190} 83 85 |i tmperial Tob of G B & Irel’d *, 61g) 1712 
Cerro de Pasco Cop 8s_____. 1931/y | 135% Sale |1321g 137 | 196 110 1388!¢2 Deb 6s 2016...----- M&S} 9314) 94 |lInt. Cig. Machinery__..--- 45 
Chile Copper 10-yr conv 78__1922:\m N| 114!2 Sale |:13!2 115%! 434 99 116 Amer Public Util, com_.100} 12 | 15 || johnson Tin Foil & Met.100 80 | 90 
Coll tr & conv 68 ser A____1932 AO 96% Sale | .6lg 9612; 220 84 9° 3, PUGRITOE,. occcaccccss 100 31 35 MacAndrews & Forbes..100 126 {|i28 
Granby ConsMS&Pcon6sA'28imN| 88 95 | 912 91le| 3/87 94 BlackstoneValG&E,com 50] *76 | 78 Preferred........-.--- 100) 799 {101 
DT ‘eptathedsbeecses 1928im NN; YZ YY | 92 Nov'2- |) 87 49 Carolina Pow & Lt,com.100| 63 | 66 ||ngengel Co___._------- 1090} 2¥ | 31 ' 
Conv deben 8s._-........ 925m n| 97 Sale | 97 97 | 2! 86 102 Cities Service Co, com_.100} 178 {1-0 || porto Rican-Amer Tob..100| 70 | 80 
Magma Cop 10-yr conv g 7s__1932\g Dp} 1144116 /|115 115 6 10° 53 123 PRORITGE,. odcceserese 100} 66%4| 6714 NES PONE ILL *x0 | 90 
Tennessee Cop Ist conv 68___ 1924 MW 99 100 ¥8 98 5 9212 1.1 Cities Service BankersShares *17!2 . Schulte Ret Stores_(no par) *52 55 
U 8Smelt Ref & M conv 63._1926)F 4; 100 Sale |10.% 101 5 | Q5lg 10353 | Colorado Power, com..-100) 20 Preferred w i_..----- 190} 110 |115 
| Preferred_------.---- 100} 92 | 95 |\tniversal Leaf Tob com_100} 115 |120 
Coal, Iron and Steel i Com’w’'th Pow, Ry & Lt_100| 23 | 25  * saaaieaiaer etna 100} 101 {103 
Beth Steel Ist ext s f 5s______ 1926\5 yj) 98% °9'4) 99l4 9914 6| °5l2 10053 Preserves... -<cascces 100} 66 67 Young (J 8) Co__.----- 100| .99 {103 
Ist & ref 5s guar A________ olm N| 96 Sale | 9512 977%) 18! 812g 100 Flee Bond & Share, pref.100| 98 | '9'2/|  preferred._.___------ 199} 100 |105 
=o pm&impsf 5s_____ 193619 Jj 93 Baie | 92 93 3)| 86 95 Federal Light & Trac_..100| 48 a Rubber Stocks (Clevel|@"4 pr) tces) 
mmm nn we mw 194s\F A} 99 Sale | Yolg 997g! 192: 98 ltl Preferred_...--------100| .72 3,|| Firestone Tire & Rub,com.10 73 | 74 
Brier iin Steel Ist 544s ..__1942/a ©| 96!2 Sale | 96 97 | 521! 91 1001g | Lehigh Pow Sec---(no par) *13 | 18%!) 6% preferred__..---- 100} 97 | 99 
Buft & Susq Iron sf 5s______ 1932/9 p| Y's 78 =Aug’2! Stent Ai Mississippi Riv Pow,com100| 2612) 25, 7% preferred___----- + i 2 
Colo F & I Co gen sf 5s____- 1943\¢ ai ---- 894) slg 8 4" 5) 82 Q2le Preferred. .....-.----- 100} 8! 852 Gen’! Tire & Rub, com_.100|} ----|---- 
Col Indus Ist & coll 5s gu____1934|F a| 77 Sale | 77 7714) 3! 71 82ig First Mtge 5s, 1951.-J&J| 944 A. 4|, Preferred.......----- [eel éndelseee 
Cons Coal of Md Ist & ref 53_1950\) p) 89 8.%4) 58!2 = 8912 34 86 93 S fg deb 7s 1935..-M&N] 100 |102 |i Goodyear Tire & R,com.100} 104%) 112 
Donner Steel Ist ref 20-yr sf 7s | Nat Pow,& L, com- (no par)| 4) | 42 Preterred.........---100} 2913) 31 
Series AA .-......-...... 1942/3 yi ---- 90 89 90 3 88 = QBls Preferred ....... (no par)| 83 85 Prior preferred STN 1900} 67 | 72 
Elk Horn Coal conv 68______ 1925.5 p, 99 100 '102% Dec'22 | 9B1e 102% Inc 73 1972....----- J&3| 8914) 90'4!| Goody’r T&R of Can, pf_100] -z--| 86 
Illinois Steel deb 444s______- 1940'a ©| 921'4 9212) 92 Qul4 regal | 861g 937 Northern Ohio Elec (no par) *6 8 lixgiller Rubber_...----- 1900| .75 | 80 
Indiana Steel Ist 58__.______ 1952\m N| 10012 10112/100 10114! 124! 961g 103 Preferred... _------ 100] 24 | 27 Pee 101 |101!2 
Lackawanna Stee! Ist g 58___1923/A ©| 99% 100 912 100 6 | 93% 10012 | North States Pow, com_100} 95 ol Mohawk Rubber....--- 100] 17 18 
Ist cons 5s series A______. 1950|— a! 90 9014) 907 91144) 9| 82 94% Preferred. .........-- 100} 91 4 Preferred.......-------- 68 | 75 
Lehigh C & Navs{4'4sA__.1954|9 j| 100 --. | Yale June’zz | 90 94 Nor Texas Elec Co,com.100} 82 | 85 |igwinehart Tire & R,com.100| 35 | 45 
Midvale Steel & O conv s f 5s_ "1936! M M$) 8814 8912) x8I4 89 | "29/83 9% 0 ae 100} 81 7 Sugar Stocks rf ’ 
Nationa! Tube Ist 58_______- 1952 mM N 101 101 le 101 lille 14) 945, 10112 Pacific Gas & Fl, 1st pref 100 90 J 1 Caracas Sugar_....-----! 50 11 13 
Otis Steel 8s............... 1941) A 9V!l2 100 YSle 9919 2\\ Dlg 103 Puget Sound Pow & Lt ..-100 5212 + 2 iCent Aguirre Sugar com- 20) *64 8512 
lst 25-yrsfg7'<4s Ser B___1947) , Al Y3leraie | YBle 9412} 9192 96lg 6% preferred....---- 100} _ 82 tos {Central Sugar Corp.(no par) 4; LM 
Pleasant Val Coal ist gsf 58.1928 iy ji 33 90 80 3 =Apr’2z' ‘i Bn Q() 7% preferred.....-.-- 109 103 108 Preferred.____._..---- 100 l 3 
Pocah Con Colliers Ist s f 5e-. 1957 | g| dle YO | 425g Dec'22|"""~ | 8714, 95 Gen M 748 1941_.__M&N| 103!2 5 Cupey Sugar common. .-.100 25 | 35 
Repub I & § 10-30-yr 5s sf. “1940! a ©| 9412 9614) 94%, 95 | 13) 90 98!s Republic Ry & Light...100; 13 44 Preferred. ....------- 199! 45 | 65 
Rogers-Brown Iron Co 20-year gen | | : Preferred.......--- _-100} .4! ive ||Eaiardo Sugar... ...--. 100] 87. | 90 
& ref mtge gold 7s_______- 1942\M N| ---- 93 | 9212 9212, , 93 100 South Calif Edison, com - 100 105 aa Federal Sugar Ref, com.100} 66 | 72 
St L Rock Mt & P 5s stmpd. 1955 | : 84le 86le! a5 Dec’ 2 a 7K ® a oe cee 100 120 19 Preferred..._._-.-.-.-.--- 190 eee 105 
Sharon Steel Hoop Ist 8s ser A194! ™ gs; O8le G88) 9714 UQlo| 15 | 93 12 Standard Gas & El (Del) 50 + 49 Godchaux Sug, Ine_(no par) 15 18 
Steel & Tube gen sf 7s ser C.1951)3 J, 104% Sale | 10212 104%. 107| 97 106 PUOUNTOE...-ccccccen 50 ore é Preferred_._...--.---- 100 ou 85 
Tenn Coal I & RR gen 58____195i|J 3} i lz Sale 10014 «10014; = | G6 1g 1005, Tennessee Elec Pow (no par) ete 46 GreatWestern Sug new25 100| *78 | 82 
U 8 Stee! Corp{coup_-___-- d1963|MN_ 104 Sale |1 3 1047 75 183 | 9912 10412 | ._ 24 preferred _---- (no par)| *44 a1 Preferred. ____.- 100 107 108 
s f 10-60-yr 5s\reg_____..d1963;MN| - -..-|1031g 101 | 3) 99 10412 United Lt & Rys, com_.100} 7O0!2 7g \|Holly Sug Corp, com.(nopar)| *20 | 21 
Victor Fuel Co Ist sf 5s____. 1953\3 J 561g 65 | 566 Nov’22) 156 6F% Ist preferread.......-.- 100 =| 49 Pe. bee ees 100] 63 | 65 
Va Iron Coal & Coke Ist g 58.1949\M S| 3 9512) 9512 Dec’ 2\""""|| 87 955, | Western Power Corp.---100| 33 g) |'Juncos Central Sugar. - 100 50 | 100 
Wickwire Spen Steel Ist 7a_.1935|3 J} 9658 Sale | 96% 98 8 91 101% Preferred. -.-.-.------- 100} 87 J | National Sugar Refining.100} 106 |108 
‘ ‘SantaCeciliaSugCorp, pf.100 10 15 
Telegraph and Telephone ’ | Short Term Secu rities——Pe r Cent 963 ‘Savannah Sug, com _(ro par) *51 53 
Adams Express coll trg 4s._.1948 mM 8, 80 814 80 8014! 6 75 81 Am Cot Oil 6s 1924.-M&S2 614 on 4'| Preferred____...----.- 100} 102 |104 
Am Telep & Teleg coll tr 4s_ .1929\ J J 92 sale | 915s 923,, 42) 8614 94 Amer Tel & Tel 6s 1924_F&A| 100°% 1a West India Sug Fin,com-. 100 40 | 60 
Convertible 48..__.__.__. 1938. M S| 86% 88 | 8612 Dec'2/ | 8014 93 A naconda Cop Min6s'29J&J} 1014 ea Preferred. ___. 190] 30 | 40 
20-year conv 44s____._-- 1933|M S| 103 103!g'102 Dee'22)__| 9h 3 10419 73 1929 Series B---.-J&J 1 jole ' nal Industrial & Miscellaneous 
30-year temp coll tr 5s___.1946/J D| 99 Bale | 9*3 Glo. “aa 9112 1N01, | Anglo-Amer OIl7 48'25 A&O 10314 tp American Hardware_...100| ‘50 | 52 
7-year convertible 68_____-_ 1925\F A| 1:7 Sale ‘11612 1 71! 4| 148 120 Arm r&Co7sJuly 15 30S&IN5 1051g oy 4\| Amer Typefounders ,com.100 52 65 
Bell Teleph of Pas f7s A____1945)A ©) 107% Sale |1073g 10812; 88 107 112 Deb 6s J’ne 15°23 J&DI65 100 101 Preferred__.......--- 100} 98 |100 
Cent Dist Tel Ist 30-year 58..1943|J DBD) 99% 100 100 100 | 2) 971g 1001, Deb 6s J’ne 15°24 J&D15 100 10514|| Atlas Powder... .---..- 100 150 161 
Commercial Cable Ist g 48___2397 'Q 5} 75 #£75%2) 75 7512 9\72 78 Beth St 7% July 15'23J&J15 n05 ivi ie! Bliss (EW) Co, new.(no par)| %35 37 
Cumb T & T Ist & gen 58____1937|3 J| 93 Sale | 92%, 93 8! 88le 96 Canadian Pac 63 1924 M&S2 10114 1011, Preferred... -.--- _.. 50} *60 | 65 
Keystone Telep Co Ist 5s___.1935\J J) ---- -- _.| 941g July’21)_ Federal Sug Ref 63'24-M&N 100%, ult 4)| Borden Company, com..100} 111 113 
Mich State Teleph Ist 5s__ -- 1924/8 A 995g 9934) 99% 9975 “141 "9°34 100 - Hocking Valley 6s 1924 M&S 100%) on | Pretenet....ctccesee 1900} 100 |102 
New England Tel & Tel 58 _.1952 J D 9) Sale | 98% 9953, 102| 978 100 Interboro R T 8s 1922-M&S 36 101 }}Celluloid Company - - - -- 100} _98 |102 
N Y Telep Ist & gens f4%s_1939/M NN, 93% Sale | 9312 94 | 83) RRM O7l, K C Term Ry 6s 23 M&N15)| 100%) 1031 &  — ea eee 100} 106 }110 
30-year deben s f 63___Feb 1949|F A 1077s Sale 106% 10714! 79 10134 107% 6448 July 1931--. == S&S 103 1014 Childs Co, common.....100] 120 |123 
20-year refunding gold 64..1941/A © 106% Sale (106144 107 | 1°5 1017 198), Laclede Gas 78 Jan '29-F&A 101 9234 PreRTOG.. ce cecceces 100} 108 {110 
Northwest’n Beil T Ist 7s A_1941/F A! 107% Sale (10753 108 | 71 Ile 199 Lehigh Pow See 68 '27_-P&A IZ ova Hercules Powder. -.--.-.-.- 100} 95 | 99 
Pacific Te! & Tel Ist 58_____- 1937/3 3| 99 Sale | 98% 9912, 29 917% 100 Sloss Sheff 8 & I 6s °29-P&A 97 ‘||. Preferred. ----------- 100} 101 |103 
bits ahmundonanas 1952;MN| 91%sSale | Q1lg 91%) 63/90 95 Swift & Co 7s Aug 15 1931_-| 10214 102!2)\International Salt_----- 100} 83 |---- 
South Bell Tel & T Ist sf 5s.1941/3 J, 9458 96 95 954g) 12; PR 9938, U 8 Rubber 7'%s 1930.F&A 10814|109 ||International Silver, pf..100] 100 |105 
Western Union coll tr cur 58_- 19 38/5 J) 9912Sale | 97% 9912, 13) 20% 101 Joint Stk Land Bk Bonds Lehigh Valley Coal Sales. 50] $81 | 83 
Fund & real estate g 4348_.1950M N| 9:12 9312) 9 lg 91!2 2! 8 12 945s Chic Jt Stk Land Bk 53.1939) 99% 10034, Phelps Dodge Corp. - .-- 100} 160 |165 
15-year 648 @...-.- #8-- 1938) F A 1114 11l!2 lille 112 46 10512 114 58 1951 opt 1931_------- 1027) 103%3)| Royal Baking Pow, com.100/#120 |.--.- 
Mut Un gtd bdsext 5% .--.1941.MN| 9814 -_-_ 10112 Sept'!7 5s 1952 opt 1932--....-. 103 |103!2)| Preferred. -.--.-.--- 100] 97 {101 
NorthW T Ist fdg~4%setd1934.3 J| 91% 94 | 94 Aug’ a----1- $4. -94— 5%s 1951 opt 1931-.----- 10512|106!2'|Singer Manufacturing...100! 110 '112 
i | rn Per share, 0 Basis. Purchaser also Days scorued dividend. ¢ New stock. 
Last . p Ex-s vidend of mir . 
®No price Friday; latest bid and asked sUue !«n. @Due Avril. cDue Maroh. ¢e Due} yEx-rights. tEx-stock div. wEx cash and stock BR y- E2-100% stock 


May. gDue June. Due July. kDue Aug. eDue Oct. qDue Dec. #Optionsa'ie. dividend —" 





BONDS 
See next page 


66 BOSTON STOCK EXCHANGE—Stock Record 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Saturday, Monday, Tuesday, Thursday, | Friday, 
Dec. 30. Ja@R. i. Jan. 2. | Jan. 4. Jan. 5. 


-_ —> a 








PER SHARE 
Range for 
Year 1921 


Lowest 


Sales 
for 
the 

Week. 


Shares Railroads 
180, Boston & Albany 
263| Boston Elevated 


STOCKS Ringe foo Year 1922 
BOSTON STOCK 
EXCHANGE 








W ednesday. 


Jan. 3 Lowest Highest 





———— 

















144 
*821e 


145 
83 


145 
82 


145 
83 


145 
82 


149 
84 


146 
83 


148 
S219 


148 
83 





148 13014 Jan 4| 152 May 22)| 119 Apr 


*z97l2 98 


118 
102 


711s 
60 
40 
45 
214 


*z10014 “103 


*75 





” Bow Year's 
Holiday. 
Stock 





120 


*1 35g 
190 


154 


Exchange 
Closed. 








*752 


98 
120 
102 


17% 
22 
30 


98 
120 
102 


17%) 
2210 








-| “— 


9 
84 | 
171% 
10%, 
28lo 
10%, | 
20 le 
54 
35 
22 
7212 
2 


8 





6%8 
10%) 
8712) 


191g 
190 
16!e 








334 
83le 


171 Is 
*10 
*27!12 


10% 
20% 
53/2 
35 


72 
*Jls 
*6lg 
“big 
#1012 
8612 
70 
*172 
10!2 
271s 
*80 


+50 
120 

“sae 
2195 


*15\4 
* 


107% 
46 
*8 
4834 
2612 
29le 
38 

5\4 
13 
11% 

#98 

*34 


47 


30 
53 
15 


| *36 
2) *11 











10514 
*7r0A4le 
2219 
*73\4 


1952 195 
1612 
109 
10le 
5044 
26 le 


3833 
4 


tn, 


98 
120 
102 


95!2 





eo 'nwnet.s- -t 


rr 
1 
i 7 











12119 
"187. 





' i } ' ' 


2 96l2 


10!2 
86 
70'8 
*172 
10 
2773 
82 
7%4 


fons 
“1814 


| 195 


10812 
47le 


27 


29 
3619 























*7lo 


2 2138 
$2 


98 


2 104 
174 
23 


21 
63 
39 


3% 
19 
12414 
112 





10%g 
8H le 
7018 | 
179 | 
10!2) 
277g| 
83 | 
734 | 


' 
i 


12019 


1814! ‘ 


195le 


10914 
47'\2 
5334 
27l2 
2934 














52) 
23, 
111) 
513) 
14 44 
60 
5 
69 
4) 
275, 
184| 
459) 
472) 
29 
315 
13 
326! 
52 
59 
205 


615 
393 
2,719 





5, Eastern SS Lines Inc 


pref 
>| Edison Electric lum 
_ Elder Corporation 





ff apes 1900 
ge ¢ See 100 
Boston & Maine 


Do Series A Ist pref__ 
Do Series B Ist pref__ ~100 
Do Series C list oref___ 100 
Do_ S8eries D Ist pref___100 
Boston & Providence 00 
East Mass Street Ry Co__100 
Do Ist pref 190 
Do pref B 
Do adjustment 
Maine Central 
N Y NH &@ Hartford_. 














Northern New Hampshire. 100 


Norwich & Worcester pref. 100) 


Old Colony 00 
a 100 
Vermont & Massachusetts. 100 


Miscellaneous 
Amer Pneumatic Service... 25 
50 
Amer Telephone & Teleg__.100 
Amoskeag Mfg... -/ No par 


Art Metal Construc Inc__. 10 
Atlas Tack Corp 

Beacon Chocolate 

Boston Mex Pet Trus_._No par 
Century Steel of Amer Inc. 10 
Connor (John T) 1 
East Boston Land 

Eastern Manufacturing ~— —-— 





Do 


No par) 
Galveston-Houston Elec_. 100; 


° | Gardner Motor 


‘ | Hood Rubber.......-_-! No par| 
75 








1 
1,035 
2,915 

345 
190 
620 

10): 
798 


>| Mexican Investment Inc_. 


.| Ohlo Body & Blower _ 
| Pacific Mills 





73 
320) 
150) 

35) 
110. 

45! 
240 
150, 
215! 
425) 

95. 


230 


39 


30, 


41 
183 


115 
9,413 


Greenfield Tap & Die 


Internat Cement Corp.No par 
Internat Cotton Mills 

Do 100 
International Products.No par 

Do pref 100 
Island Oil & Transp Corp... 10 
Libby, McNeill & Libby _- 7 
Loew's Theatres 


Mergenthaler Linotype___100 
10 
Mississippi River Power___100 
Do stamped pref 

National Leather...__. _ 10 
New England Oil Corp 

New England Telephone. ~ 
_No par 


| 156 





Orpheum Circuit Inc 


Reece Button Hole 

Simms Magneto 

Swift & Co 

Torrington 

Union Twist Drill 

United Shoe Mach Corp... 25 
Do 25 

Ventura Consol Oil Fields. 

Waldorf System Inc 

Waltham Watch 


5 
10 





e 
Walworth Manufacturing. 20) 
a 50! 
Do 50| 
Do 2d seat ata 50; 
Wickwire Spencer Steel_-_. 
Wollaston Land 


Adventure Consolidated _ _ 
Ahmeek y 


Arcadian Consolidated... 


Arizona Commercial 
Bingham Mines 

Calumet & Hecla 

Carson Hill Gold 

Centennial 

Copper Range Co 
Davis-Daly Copper 1 
East Butte Copper Mining. 
Franklin 2 


Do pref. 
Isle Royale Copper 
Kerr Lak 
Keweenaw Copper 
Lake Copper Co 
La Salle Copper 
Mason Valley Mine 
Mass Consolidated 
Mayflower-Old Colony... 
Michigan 2 
Mohawk 


New Cornelia Copper 
New Idria Quicksilver... 
New River Company 


Ojibway Mining 
Old Dominion Co 


25 
‘St Mary’s Mineral Land... 25 
Shanno. 10 


Superior 
Superior & Boston Copper. 


460 Trinity Copper Corp 
300 Toulumne Copper 





73 Feb20 
0414 Mar 1 
116 June 22 
= Nov 20 

Jan 10 
20 Jan 9 
Jan 5 
Jan 17 
Jan 9 





Jan 12) 


Jan 12 
= 13 

Aug 14 

July 13 
July 14) 
2712 Jan 30 
1244 Jan 3 
69 Janilo 
58 Jan 17 


57 Jan 6) 
15 Jan 20) 
78 


| 
2!g Dec 29) 
13. Feb 20 
11453 Jan 3 
104 Janlo 
80 Nov 6 
14 Novil6 
13 Jan 7 
.05 Dee 12 
.LO Sept 14 
.05 Janu 20 
15% Jan 4 
3 Jan 
7 Dec 
33!s Jan 
42 





.62 Apr 15) 
153 Apr 24 
8 July 1 
63 Jan 3) 
62 Jan 3) 
Jan 3) 
Dec 29. 
Jan 6 
72!2 Jan 9 
634 Dec 21 
-22 Dec 6) 
109 Jan 4 
5%4 Nov 23 
13. Janilo 
154% Oct 4 


12\g Apris8 
-50 Nov 17 
92'4 Juan 3 
e39 July 3 
& Mar 29 
34 Mar 3 
25 Jan 3 
21%3 Jan 27| 
26!le Jan 4} 
2'4 Nov 299) 
ll Nov 29 
7ie Feb 7 
17's Jan 








3) 


| 
| 


39'2 Jan 4! 
33's Feb 18) 


S3% Nov 17, 
.8O0June 16 


.50 Jan 31 
55 Novl5 


.03 Sept 25) 


19 Deeld 
2 Ma’l10 


6 Nov 2 
13. Jan 5 
248 Nov 14 
57g Nov 20 
8 Nov 1 
35!g Dec 13 
2'igsNov 23 
71s Nov 28 
1 April 
lig Aug i8 
.50 Dec 19 
Bille Jan 10 
88 Febl4 
18 Nov l 
3 Feb 6 
1 Febd24 
214 Feb18 
1 Nov 2 
13g Jan 4 
ll2 Dec 26) 
2!s Dec 13 
.75 July 10 
562 Novld 


1514 Dee 4 
.05 Dec 27 
37 Jan 6 
73 Jan 7 
5 July 8 
81g Oct 31 
llg Dec 27 
16 Nov 27 
25 Nov 28 
30 Novils5 
37 Nov 28 
.25 Mar 10 
.25 Dec 19 
l!2 Dec 24 
oO) Mar 31 
14Dec 29 
A0Nov 10 
1% Oct 20 











1 Feb 21 
.80 Dec 12 
-75 Nov 27 
25 Jan 16 
714 Nov 29 


128', Aug 31 
121 


185 Sept 
13 May 17,| 
39 Augil5/ ..-- -.-.. 


11012 Sept 12 


8913 Sept 12 
105 Sept 13 
126 Sept 27 
104 Nov 28 
3112May 20 
37 Apr 8| 
44\ls Apr 26) 
62 May 20) 
54 May 25 





771gMay 1, 


163 July 17)| 


2653 July 31); 
July 14) 
60 Nov 16 


77 


47 Aug 17) 
55 


OF 


103%4 Dee 22 | 


98igMay 23 
527aJune 5 


991s Aug 10 
j 


4\4 Jan 27 
2014 Aug 10 


Dec 18 
91 Aug 24 
20's May 19 
22 May 4 

.75 Feb 21 


61% Jan 





Oct 21 | 
3473 May 22) 
Juiv 19) 





50May 4 
.20 July 17! 
397g Dec 26 
6 Aor 21) 
1414 Feb 10) 
89 Oct 26) 
48 Sept -{ 
I 


1614 Apr 6! 
27. Feb 27! 
54°3 Dec 30 
37'!2May i3 
32 Jan 27 
85 Dee 1 
61g Mar 25 
17 Apr 1 
3 Jan 24 
llisJune 3 

Jan 16 


27% June 26 
34 Aug 3! 
8512 Oct 6 
115s Jan 2! 
5 Jan2s 
125 Sept 19 
14 Mar i6 
28 Oct 5 


} 
| 


| 
| 








953 Sept 


5'g Dec 
814 Dec 
53%, Sept 
5812 Oct 
117 Sept 
13!s Sept 
ll Sept 
60 June 

214 Dec 

4 Aug 
951g Jan 
7 July 
14lg Dec 











192 Dec 26 


i6 July 17 
7's Apr 5 


SlisJune 5 
1444 Feb 3 
45 Mar 24! 
2712 July 15) 
33'aJine 2) 
3) 
14% Apr 261) 
49 Apr25 5 
13. «~Oct 9) 
3534 Sept 25 
3814 Oct 9) 
44%, July 12) 
21 May 13) 
1243 Jan 4 


1 Apr 15, 
66 May 29 
00 Apr 17 
32's Jan 26) 
45gMay 23) 


10!isJune 5 
1813 Sept 11 
301 Aug 25 
16% Mar 29 
13!2 Feb 1 
46%, May 31 
9'4 Jan 26 
12'4 Jan 26 
378 Apr 15 
312 Mar 16 
2i4 Aprl7 
11465sJune 21 
9712 Nov 16 
26% May 31 
473 Apr il7 
5’gMay 5 
534May 31 
2'4 Aprl? 
23%4May 19 
4%, Aprl3 
6 May 22 
7 April3 
68 June 5 


20igJune 2 





15 May 29 
4!3 Aprld 
27 Jan25 
381g Aug 23 
50 May 3l 
4812May 31 
1344May 18 
1l144May 18 
4%, July 13 
2% Oct 19 
3's Apr 3 


Dec 30 | 








.92May 22 
4 Mar 22 
3isJune 5 
2's Aprl3 
2's Jan 30 
2% Apr i5 
16 May 31 


146 Jan 


121g Apr 
3 Dec 
B88le July 
47 June 
10 Dee 
33 Sept 
22'4 Apr 
1614 July 
167g Jan 
6 Dec 
36 6Sept 
8 Sept 
11 Apr 
17 Aug 
16 Oct 
8 July 
35 Oct 


4 Mar! 





Lig Sept. 

.* Jan 

Mar 

310 Apr 
ll 


Dec 
7 
27 


Jan 

Jan 
514 Mar 
7 Aug 
1%g Apr 
llg Sept 
1 June 


Jan 


12% Sept 
.40 Nov 


lig Nov 
95 Jan 
.40 May 
35 Jan 








Sle July 


43\s Feb 
23% Jap 
75 Feb 
76 Jen 


75 Jan 
21 Jan 
78 Dee 


5% Dec 





® Bid and asked prices; no sales on this day. 


8 Ex-rights. 0 Ex-dividend and rignts 


3 Ex-dividend 


¢ Ex-stock dividend 


@ Asses8Meat vaid. 
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~ Boston Bond Record. —Transactions i in bonds at Boston 
Stock Exchange Dee. 30 to Jan. 5, 1923, both inelusive: 


Qutside Stock Exchanges 





























Friday Sales 
Last |Week'’s Range| for Range for Year 1922. 

Sale. of Prices. Week. -— ———— 

Bonds— Price.|Low. High. Low. Hitoh. 
AtlG & WISS Lines 58°57) 54 53 54471$41,500| 47 Mar| 65 May 
Chic Jct Ry & US Yds4s’°40|_____. 81 81 1,000; 74% Feb) 84 Sept 
ete ahit ii wlitbdiain nae 1940} 94 04 94 8,000; 89% Jan) 27 Aug 
Co Azucarera Bara 748 37/1... ___- 100% 100» 5,000) 100 July} 101% Aug 
East Mass St RR ser B5s°48| 77 74 77%! 12,750} 69 Aug| 76% Aug 
Series A 4%s_____. 1948/______ 69 71%! 7,000) 66 Nov! 70 Aug 
Hood Rubber 7s_____. 193°; 101 100% 101%} 25,000; 9534 Jan| 101% Sept 
International Cement 8s’2f|______ 102% 110 8,000; 101 June| 114 May 
Mass Gas 4148______- 1929;_..._- 95 9514; 6,000) 86 Jan| 96% Sept 
Miss River Power 5s__1951|__. 94% 95 | 28,600] 88 Jan| 96 Sept 
New England Tel 5s__1932|_____. 97% 97%| 6,000) 93 Jan} 99% Aug 
New River 5s_______. 1934]_____. 86°¢4 86% 1,000; 84 May} 96% Dee 
Stetson Cutler 7s_____1942/_____- 91 91 2,000; 92 Nov| 971% June 
Swift & Co 5s__._._..__...1944]____._. 97 98 20,000; 91 Jan| 100% Oct 
Warren Bros 7'4s_.._..1937| 107%| 107% 107%] 5,000) 97% Feb/| 118 Sept 
Western Tel 58____.._..1932! 97 96 x 97 18,000: 90 Jan' 97% Ort 








Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Dec. 30 to Jan. 5, both inclusive, 
compiled from official sales lists: 












































f7wuau sales 
Last |Week's Range| for Range for Y Year 1922. 
‘| Sale. of Prices. Week. anaes 
Stocks— Par.| Price.|Low. High.| Shares. Low. High 
Amer Pub Serv, pref_-_--__- 93! 93 94 265) 83 #£x%July| 98 Nov 
Amer Shipbuilding. ___100}-----. 72 73 85) 60 Junel 99 Aug 
Armour & Co., pref__..100}| 95 93 975%} 10,276) 9] Jar} 110 Sent 
Armour Leather ___--_-_- 15 9% 9% 9% 175 9% Decl 12% Feb 
oo Se re 100) 87 87 87 311} g3 May! 102144 May 
Booth Fisheries, new_____*}------ 53 «#Y 245 4% Novi 10 Aug 
asta, senecccees- 100} - --- -. 31 31 . : 34 May] 50. Ang 
See ae 3 3 JU % Dee 9 7 
Central Pub Serv, pref-100|} 87 | 97 971 eS ata @ ae 
Chic City & C Ry pt sh em* 1 CY 250 % Jan 91, Feb 
eae pocce 53, 5% 50 8% Der 91 ve 
Chicago Flev Ry. pret.ioo| 4 sce a | (9.6081 «332 Sent t2” tae 
Chicago Rys pt ctf ser 1___|--- 10 10 5| 10 £Ort]l 22 May 
Commonweaith Edison 100) 131 130% 131 207| 114% Febl 140 3 Oct 
Consumers Co, pref___ _ 100} - - - 63 65 29) 59% Febl 75 % June 
Continental Motors_._.10| 107 1n% «+11 3,285 5 Feb! 113%, Oct 
Crane Co, preferred __-_- 11243} 44917 113 178} 85 Mav| 112 Oct 
Comey _ C e, coma. + 63 FB «RAY a 55 Jan| 68 Feb 
e & Co, pref.....- ---- 72% 73 ol 60 Feb| 79% Jur 
Diamond Match.____- 100| 12034 “uF waxl | 4Glus | el ee” Bee 
Earl Motors Co__. 84 \ y 9001 ~%Novl & Jan 
Eddy Paper C orp (T he) - 25 9214 251%] 1,275 2514 Decl 30 Dee 
Fair (The), cum pfd- "i00 105 10214 106 152] 10992 Nov! 104 Dee 
Godchaux Sugar, com- 17 qs 17% 2971 19 Feb] 18 May 
Gossard, H W, pref-- “100 25 25 D1 285) 95 Julvi 30 “Dee 
Great Lakes D & D____100|------ Q9 R92 90/ 81% Jan| 106 Feb 
Hartman Ccrporation _ - 100} - - - - - - Q4 R4 46/ 77% Jan| 103. Mar 
eee en Oom-lOel--35-| 98. 88, | sas] 72, Jan] 99 Dee 
w2------ D 88% 40Y 35] 3614 Nov| 3914 Dee 
Hupp Motor__-_.-_----- 10 29% 2414 24 | 8,260 10% Jan| 26 ” ten 
ese mei] | Bl By Be 
miangd Steeil.......-.-.- }}-~-~--- 7 48 Novi 58% May 
Kuppenheimer(B)&Co, pf_| 94 92% 94 152 92 ee 101 Bent 
Libby, McNeill & Libby_10 6% PSV. G3 750 5% Wee 19% Oct 
Mid West Utilities, cm_100 46 4 45% 47 257 7 Jan A2% May 
es 100} 864) g3u% gBK 516 53 Jan} 881% Oct 
mA poemeves. ---.| 104 | 102% 104 = 82 Jan| 108 Nov 
‘ € ovor ©0-.-.----"|----;- : 1 1 % Deer 1% 
National Leather, new--_-. 7% 5% 7% 945) 65% Decl 11% toe 
Philipsborn’s, Inc, com_-_5}------ 251, 32 2541 37% Neel 45 Oct 
Pik (Albert) & oe. tego ° = 4) 34% Bh ri ao 19 Jan| 35 ee 
gg ggzly ne 90 55% 87M UN 23% Mar! 59% Dec 
Pub Serv of No Ill, com 100 103 %1 10314 103 37 190; 99% Jan! 108 Ort 
Proferred........... 100; 98 9% 98 401 88% Jan| 98% Nov 
Quaker Oats Co, pref_-- oS 98 98 385! 934% Mar] 100% Oct 
Reo Motor. -.-.------- 10) 14%)" 14 14%] 1,100) 12% Sent] 284 July 
Sears Roebuck com___.100{ 89 R87 89 “+ 591% Feb) 944 Aug 
Standard Gas & Elec ___50 = 18% 19 175} 13 Jan| 21% Oct 
Preferred..........-.- 50 J AQ «49 163] 49 Jani 50 Oct 
Stewart War Speedcom100} 82%] 741% x41] 60,135) 94 Jan 79 Der 
Swift & Company ---- 100} 10834] 39714 109%] 1.418] 9114 Jan] 110 Sept 
Swift International -- --- 1h 21 193% 21%) 8,155] 17 Apri 25 Sept 
Thompson, J R, com__.25| 50 491% BKIY 2,145} 49 Jani 455% Aug 
Galen Cortite & Corben 10) 65 | 64% 67%4| 32.581| 43° Jan °9% Feb 
: -OUl------ 7 7 vo an eb 
United Lt & Ryscom_.100| 71% 71 72 325) 929 Jar| 73% Oct 
First preferred ___--- 100} 76%) 75 76% 165} 7514 Dec| 80 Oct 
ll 20 62) 621% 62% 20] 53% Aug| 68% Deer 
Las pated eee : 258 27 28 ‘ oe 19 Der} 40 Apr 
Wa Se 57 53% 58% 670) 52% Nov| 71% Apr 
wae. Mone by Co pf- = = ‘ 108 109 . D.. 76 Jan| 115. Nov 
i Pe nccdhaes< y 22% % «223 J 2} 24% M: 
Western Knitting Mills_.*| 10% 7 ’ a 25 5 ts — 12 7 "— 
Wrigley Jr common_-_--_-_.25) 103 102 104 2,303} 97 May! 115% Nov 
Yellow Cab Mfg Class B_10; 230 290 220 1,105} 132 May; 246 Feb 
Yellow Taxi Co________-. 73 72% 73 753) «50 Jan| 80% Aug 
Bonds— 
Armour & Co 44s___.1939) 887% 88% 88%} $1,000) 87% Jani} 91 Aug 
Cons 78- ~--------- 1930] _..--- 105 105 45,000 102% Jan; 105 July 
Chic City & Con Rys 581927}_____- 48 48 3,000| 461% Dee 534% Apr 
Chicago Railways 5s__1927|____-_ 78 7! 5,000| 67 Jan} 84% Apr 
4s, Series ‘‘B’’- _1927)____-_- 44 44 2,000) 323 Jan} 52% May 
Commonw Edison 5s__ 1942 97 | 9744 99 |116,000; 93% Jan} 100 Oct 
Commonwealth Flee 58_'42) 97 97 Q8 11,000| 93% Jan 99 July 
Swift & Co Ist sfa@%s_1944 A734 ATM ® O00 RO% Feb! 109 Aug 





*No par value 


Pittsburgh Stock Exchange.—Record of transactions at 


Pittsburgh Stock Exchange Dee. 30 to Jan 


compiled from official sales lists: 


. 5, both inclusive, 























Friday, Sales 
Last |Week's Range for Range for Year 1922. 
Sale. of Prices. Week. 

Stocks— Par. Prtce.Low. High. Shares. Low. High. 
Am Wind Glass Mach__100; 84 84 84). 50| 64% Jan| 90 May 
Arkansas Nat Gas, com _10 G4 9% 9g! 6,650 7% Dee 12% apr 
Indep Brewing, com ___50}__- 3% 3% 100 1% Jan 7 Oct 

Sa 50 9% QL 20 6% =Feb 17 Sept 
Jones & Laughlin Steel, pf. “107% 107% 1083; 550) 107) Dec| 109% Dee 
Lone Star Gas__.__-_-_. -25} 25 24%4 25 190; 20 Jan| 31% Jan 
Mfrs Light & Heat____100!| 56 56 56 24 253) 45 Jan| 58% Dec 
Nat Fireproofing, com _ 50 S 7% s 165 6! Jap 17 Sept 

a RSS a 50; 19% 18% 20 1,145 15 Jan} 21% Aug 
Ge Pe, Co ct oweeon ] 17% 16%, 17) 640; 13% Sept 23 Jan 
Ohio Fuel Supply----. 25; 59 59% 59% 465| 44% Jan); 61% Dee 
Oklahoma Natural Gas. .25} 20 20 20 '% 485 19 Jan 26% Apr 
Pittsburgh Brew, com__5f}_____. 2% 2% 150 1% Jan 4 Sept 
Pittsb & Mt Shasta Cop_.1 24¢ 22c 24¢ |145,000| 19¢ May 3le Apr 
Pittsburgh Oi] & Gas___100}_____- gt 9% 100 6 Feb 11°*4 June 
Pittsburgh Flate Glass__10} 195 195 201 125; 130 Jan; 200 Dee 
Salt Creek Consol Oil._____|_____- 11% 11% 156 834 Jan 14% May 
pl | ee eee 11 11 260; 10 Dec 14% Apr 
Union Nat Gas, new __-. 100 24 23% 24 2,762) 124% Dee} 125 Dec 
West’ house Air Brake___50} 110 109% 110 143} 80% Jan; 115 Dec 
West PennTr&éWP com mn" §=3N% 30 31 35 18 Jan 36 Aug 








* No par value. 


t New stock. 





a 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange Dec. 30 to Jan. 5, both in- 
clusive, compiled from official sales lists: 


























Friday Sales 
Last | Week's Range| for Range for Year 1922. 
Sale. of Prices. Week. 

Stocks— Par.| Price.| Low. High.| Shares. Low. High. 
Arundel Sand & Gravel_100; 41 41 41 342; 27 Jan} 44 June 
Baltimore Tube-_------ ER 19 19 10; 18 Dee} 30 June 

BVQRIUGE coccccccce BG iccccoe 48 49 100} 45 Dec} 97% Aug 
Baltimore Elec, pref_._..50/)_____- 42 42 70| 37 Feb} 43 Nov 
Benesch (I), preferred._.25) 26 26 826 10; 24 Jan) 26 Aug 
Boston Sand & Grav, pf 100)_____- 69% 69% 44 60 Mar! 60 £=Mar 
Celestine Oil. ..........-. ele 32c 32c 50} 30c Nov! 74c May 
Cent Teresa Sug pfd__..10 2% 2% 2% 215 2 Sept 4 Mar 
Ches & Pot Tel of Balt.10G6} 109%| 109 110 32; 105 June} 110% Dec 
Commercial Credit__--- 25| 58%} 58% 59 68; 49 Mar! 70% Oct 

eae 25; 26%); 26 26% 128} 25 Jan} 28 Apr 

Preoterreg *“R”.......- 25| 27%| 27 27% 255| 2534 Jan} 28 Apr 
Consol! Gas E L & Pow.100/______ 109% 101% 134} 91 Jan} 120 Aug 

7% preferred____._- 3 106% 107 li} 102 July} 108% Sept 

8% preferred__.._-- 100; 120 118 120 36| 105 Jan; 122% Sept 
Consolidation Coal__..100| 98 97% 98 249; 80 Jan| 98% Nov 
Cosden & Co, preferred __5)_.-_.- 5 5 29 334 Sept 5% Sept 
Eastern Rolling Mill_...-*|} 26 25 26% 102; 18 Novi 25 #£4Aug 
Equitable Trust____-_-_- a 42 47% 71; 40% Sept] 46% Oct 
Fidelity & Deposit. _-_-_- 50} 125 120 125 154) 109% Nov! 120 Dec 
Finance Co of America. .25)____-- 3854 3834 100; 35 Sept) 38% Dec 
Finance & Guaranty Co.25)|_____-_ 30 30 10; 19 Nov; 25 Sept 
Houston Oil pfd tr ctfs.100| 94 92% 95 210; 78 Feb} 92 July 
Manufacturers Finance 100} 57 55 57 293; 41 Jan| 67 Dec 

2d preferred______.- oe 26% 26% 56; 24 Jan| 27% Dec 

Ist preferred_______- 100; 26 26 26 50; 24 Jan' 26% June 
Maryland Gas Co_____. 25; 82%| 82% 83 204| 77 Dec} 110 Nov 
Maryland Motor Ins__._5} 55 55 55 30; 50 Dec| 54 Dec 
Mercantile Trust____._- es 233 233 5| 216% Sept] 240 Dec 
Monon Vall Tr, pref... .25)____-- 18% 18% 117; 17 Aug} 20 May 
Mt V-W’'db’y Millsvrt100|} 18 16 18 34; 10 Jan} 17% Apr 

Preferred v t r____.- 100; 60 oF 60 413| 44 Jan} 60 =Nov 
New Amster Gas Co_..100| 35%) 35% 36 410; 31 Sept; 36 Dec 
Penna Water & Pow__.100; 108%} 108 108% 58; 92% Jan) 118 £4Sept 
United Ry & Elec____-- 50! 20 20 20%) 2,075 9 Jan| 23 Oct 
U S Fidelity & Guar__..50C/| 148 147 152 60; 140% Dee! 153 Nov 
Wash Balt & Annap____50| 13 13 13 70| 13 Nov; 19 Apr 

Preferred ._......... 60)......| 29 29% 50; 29 Jan| 34% Apr 

Bonds— 
Consol Gas 5s______-- 1939]____-_- 100 =100 $1,000; 93 Jan} 101 Oct 
416s general_______ 1954|_..__- 874 88 6,000; 81% Mar| 92% Sept 
ConsolG EL & P4%s1935)_____- 92% 92% 000; 85% Jan 94% Oct 
544s ser EF... ____. 1952} 99%!| 99% 99%) 19,000) 98% Dec; 99 Dec 

a oe Se ed 1949} 1035; 163% 103%) 22,000) 100 July; 107 Sept 

7 2 ae ie 107% 107%; 3,400 101% June) 109% Sept 
Consol! Coal ref 4%s__1934!_____- 90%, 9044; 2,000; 85% Jan) 93% Aug 

Retunding 5s_____- Sasa 88% 89 17,000; 86 Feb| 92% Sept 
Fairm & Clarks Tr 58.1938; 92%/| 92 92% ,000; 87 Jan| 93 Oct 
Fla Cent & Pen conv 68 '23| 99% 99°%4 99%) 2,000) 96 Feb} 99% Oct 
Houston Oil div ctf $6s’23-24) 100 100 101 2,000; 894% Sept; 101 Oct 
Md Elec Ry Ist 5s____1931| 96 95% 96 5,000; 86 Jan| 98 Sept 
Monon Val Trac 5s.__1942/_____- 854 86 4,000| 75 Feb! 87 Dec 

eons 23| 100%4| 100% 100%! 7,000; 95 Jan} 100% Dec 
United E L & P 4%s__1929'_____-_ 94% 95 8,000; 89% Jan) 95% Sept 
United Ry & El] 4s____1949)_____- 744% 74%) 9,000| 66% Jan} 77 #£«z2Sept 

Income 4s________- 1949| 5434; 54% 55 12,000; 46 Jan| 59% Sept 

Funding 5s______-_- 1936) 77 77 77%| 4,500' 66 =Mar 8sl t 

, fF aaa ee 98 98 500; 97 Dec| 100% May 

6s when issued____. 1949; 101 4 | . 44 102%; 32,000| 98% Apri 103% Sept 
Wash Balt & Annap 5s 1941' 77% 77%' 5,000° 75 Dee} 84 May 








Philadelphia Stock Exchange.—Record of transactions 


at Philadelphia Stock Exchange Dec. 


inclusive, compiled from official sales lists: 


30 to Jan. 5, both 






































vrisay) Sales 
Last |Week'’s Range| for Range for Year 1922. 
Sale. of Prices. W eek. 

Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
Amer Gas of N J_____-  _—_e 79 80% 162; 47 Jan} 84 Dec 
Amer Railways________ 50; 15% 13 1644) 2,782 4 Jan}; 17 #£=June 

Preferred........... 100; 70 64'4 70 564; 23 Jan 69 Oct 
Amer Stores___________. * 166 163 168 3,247; 83 Oct!) 167 Oct 
Baldwin Locomotive___100)_____- 137% 137 10; 115 Oct; 131% Dec 
Cambria Iron_________- 50} 40%) 40% 40% 63; 37% Apr; 53 + #&«x28Bept 
Conso! Trac of N J____100)____-- 48 48 15| 44 Jap| 56% Apr 
East Shore G & E 8% pf- aaa 254% 25% 60| 25% Nov) 26 Nov 
Flectric Storage Batt’y. 100 a aca 56% 57% 444 37% Mar, 58% Oct 
Erie Light Co...........- 24%; 24 24% 70| 22% Novi 27 May 
General Asphalt______- 5é0 ‘Sena 47% 494 405| 37% Novi 73% July 
Insurance of N A._____- 46 46 109; 30 Jan| 45 Dec 
JG Brill Co__.____- .100| 52%) 49 54 667| 36 Mar; 59 Aug 
Keystone Telephone, pt. 50| 27 26% 27 37| 26% Dec) 39 June 

Ree 50 7% 7% 7% 50 7 Jan| 12% Mar 
Lake Superior Corp____100 614 5% 6%) 3,635 4% Dece| 12% May 
Lehigh Navigation.____ 50; 74 74 75 1,045| 66% Feb) 79% Aug 
Lehigh Valley_________. i 694% 70 20| 57 Jan| 71% Oct 
Lehigh Val Transit, pfd_50)__. ~~ 35 35 500; 19 Mar; 35 Dec 
Midvale Steel & Ord____50/}______ 28 29% 250| 26% Deo; 35% Sept 
MinehbillS & H__._____. TS 52 52 52; 48 Feb! 53 + # £Sept 
Otto Eisenlohr_______. 100; 84%) 84 85 227| 63 May; 86 Oct 

Preferred........... 100; 1C0 100 100 130; 94% Mar; 100 Dec 
Penn Cent Light & Power *| 56 55 57 697; 50 Dec| 83% Sept 
Penn Salt Mfg._______. 50; 82 82 82 120| 69% Jan) 85% Dec 
Pennsylvania RR______ ee 46% 47%! 3,029) 33% Jan Oct 
Dees GE. . oc cuuccocucsés aa 41 41 20| 32% Jan 44% Sept 

6% preferred________ 50| 43%) 42 434 299 36 Jan| 454 Sept 
Phila Flectric of Pa____. 25| 32%) 31% 32%! 2,367; 23 Feb 32% Aug 

Preferred............ 25| 31%} 31% 32 1,576; 27% Jan| 32% Sept 
Phila Insulated Wire____- _ Meeks 50 504 169; 30 May 53 Dec 
Phila Rapid Transit___. 50) 30%} 30 31%} 3,383 7% Jan| 35% June 
Phila Traction.__..___- =o , 64 65 95, 68 June, 69 #£«®Sept 
Phila & Western...____ i 8 8 400 5 Jan| 10% June 
Reading ______....___. 50|__ - 78% 78% 40| 72 Jan| 82% Nov 
Tono-Belmont Develop__1)|_.._-- | 1%17-16 330 1% July|1 11-16 June 
Tonopah Mining. ______. 1) 2 2% 130| 1% Jan) 2% Sept 
Union Traction 17% pd_50)_.._.._| 40 40% 580; 34 Jan| 41% Nov 
United Cos of N J____-. 106, 199 198 199 156| 177 Jan} 201 Oct 
United Gas Impt._____- 50| 51 50 51%; 2,400) 38 Jan| 55% Sept 

Preferred.._..________ 50; 5544) 55% 135; 38 Jan} 564 Sept 
Warwick Iron & Steel___10 81s 8% 8% 165 7% Feb 9% June 
West Jersey & Sea Shore.50; 35 34 35 110| 27% Jan|' 39% Aug 
Wm Cramp & Sons__..100) 5l 51 52 38; 40 Jan} 70 #£July 
York Railways, pref_._.._50; 35%) 35% 36 52; 3134 Jan| 37% Jan 

Bonds— 
Amer Gas & Elec 5s__2007| 87 86 874%| 4,600 81 Jan| 92% Aug 
Bell Tcl of Pa 7s_____- 1945 10734; 107% 107%} 10,00C; 107% Sept; 108% Nov 
Consol Trac of N,. Ist 58°32) each 81% 81%) 2,000 74 Jan} 84% Apr 
Elec & Peoples tr (tfs 4s 45) aa IER 67 68'4| 14,000| 64 Jan| 74% Sept 
Lake Superior Corp 5s. 4 29 27 29 8,000, 21 Dec| 39% June 
Lehigh C & N cons 44s ’54;____-- 94 94 2,000; 90% Jan Oct 

General 44%s______- 1oz4|” 99 99 99 1,000, 904% Jan! 96% Sept 
Penn RR consol 4s. 1960) - 9S 98 1,000; 94% Mar) 99% Nov 
Peoples Pass tr ctfs 48_1943|_____- i 72 72 3,000, 64 Jan| 75 Oct 
Phila Co consol stpd 58_.’51!___.-- 92 92 1,000; 85 July; 93 May 
Phila Electric lst 5s__- +4 101 99% 101 83,100; 91% Nov} 101 Sept 

I 947, 10244; 102 1024) 20,100| 100% Novi 103% Sept 

Aa 1941 10552 104% 105%! 17,200, 102 Oct; 106% Dec 
Reading gen 4s.______ ai 8544 85%!) 4,000|' 75% Sept) 85 Dec 
Spanish Amer Iron 68.1927)....-_- 106% 100%; 1,000); 99% Dec! 100% Nov 
United Ry Invest 5s._.1926| 8&8 88 88 8,000) 71% Mar, 90 # Sept 
Welsbach Co 5s_____- 1930 ......' 99 99 4 600 97% Jan! 99% Oct 








* No par value. 
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New York C 
urb Market p ; SS 
: . : -—Below i: , — 
actions In the New York C } IS a record of the trans- Friday, O_o ___ 
Jan. 5, both inclusive, as ur : Market from Dee. 30 to Last | Week's Range! | end i a = 
t ‘ . : /*@ | Sale. Oo Pr e or éar 1922 
As noted j ; » a8 compiled from th tal fs — Price. hes. | for |——— 
, In our issue é official lists me ECC. LOW. = High.| Week an 
Market Association : July 2, 1921, the New York Curb v oreger Standard on  __|_ 
_— wr all : Lt | TT 
"i on June 27 1921 transferred ite . ae Anglo-A meric: aries 
rom the B : nsferred its activ rican Oil | 
€ broad Street curb to } » CG Its activities | Buckeye Pipe Lin ~---£)/ 19%] 1734 1934] 15.16 
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oy Wed’s Re —_ me for 1990 Friday Sales 
t "s Range, for nge for Year : Last |Week's Range) for Range for Year 1922. 
| Sale. of Prices. Week. — Sale. of Prices Week. |—-— oe 
Mining (Concluded) Par.|Prtee. | ‘Low High. | Shares. Low. High. Bonds (Concluded) Par.| Price.|\Low. High.| Shares. Low. High. 
| on 
Harmill Divide________ 10¢) + tila eel 5c 6c | 3,000 5c Dec! 18c June | South Calif Edison 5s.1944|______| 92% 93 30,000; 92 Deec| 95 Nov 
Hecla Mining .......-- 25c; 8% 8 Sg) 1,450 4% Jan| 9 Nov | Southw Bell Telep 78.1925) 103 102% 103 40.9000; 100% Jan) 104% Aug 
etta Silver_._....... | 40e | 25¢ 43¢ | 7,000) 30c Aug 1% Oct | Stand Oilof N Y deb64s'33) 107%| 107 107%] 4,000) 105% Mar/ 109% July 
Hilltop-Nevada Mining -- _| 136] 1° 1%) 30,700) 75e June 1% July 7% serial gold deb..1925) 10334) 103%¢ 104 16,000} 103 Oct; 108 Aug 
Hollinger Cons Gold Min .5 12%6| 12 «=12%) 2,£00 7% Jan; 14% Sept % serial gold deb_.1926) - - - - -- 104% 104%} 6,000) 104 Jan! 106% Sept 
Howe Sound Co__..._.-_- -...-| 2% 2h%| 3.000; 2% Jan 3% Mar 7% serial gold deb..1928).-._--| 106'9 107 9,000) 105 Feb} 108 Sept 
Independence Lead Mining, 34¢ 22c 35¢ | 80.000 6c Jani 7#e Mat 7% seriai gold deb..1929) 107'«| 107\¢ 107%! 5,000) 106 Mar) 109 Aug 
Iron Blossom Com M - -100|  37¢ 35c 38¢ | 18,000} 16¢ Mar! 38 Aug 7% serial gold deb..1930} 109 | 109 109 1,000} 106 Apr} 10914 Nov 
Jerome Verde Devel_-_-- . 1; 2% 23 2%] 9,600 2 Dec 5 Feb 7% serial gold deb. .1931) ------ 109) =109)4} 12.000) 107% Mar} 111 July 
Jim Butler Tonopah... __-_ ie 4c 5e 3,000 4c July! 10¢ Feb | Sun Co 7s________--- 1931/__....| 10154 102 2.000} 98% Jan,| 103 Sept 
Jumbo Extension________ t 5e 5e 4,000 2c Jan 9c Aug | Swift & Co 7s_Aug 15 1931) 102%] 102% 102%! 21.000) 101 Jan| 103% Apr 
EOS? LARG........-..2-- | ™3% 3% 400 3 Mar 4% Apr 5s, when issued....1932) 93'| 9314 93'4| 74.000} 92% Dec) 97% Sept 
Pt iin ndme «¢ es 2¢ 2e | 11,000 2c Dec 7c Aug | Pidal-Osage Oil 7s....1931| 103%4| 102% 103%4| 12.000} 99% Jan! 106 Sept 
Lone Star iitesesbea 1 6c 6c je | 37,000 le Jan) 14¢ Oct | United Oil Produc 8s..1931| 100'4} 100 100%)! 32.000! 90 Feb/| 110 Apr 
MacNamara Devel_____. ae ate ate + Sg) ee United Rys of Hav 7s , MRA 106% 105%} 33 000] 100 Jan| 108 Aug 
MacNamara Mining -_-.-- 1 6c 5e 7c 6.000 4c Dec) 146 Mar | Vacuum Oi! 63__ .._-- 1937) 107%} 107% 107%| 35 000) 106 Jan| 109% Aug 
= Polen adie a ; lle cc lle | oo y ar 3lc May | Wayne Coal 6s.__.~.-.- 1937; 73%| 73 7344| 9,000} 60 Jan|' 76 #£Sept 
; Y los ane 1% 1% 54; 2,400 3% Mar | 
MceckKinley-Darrach-Sav__1 : - i7e 18¢ 2,000 Sc June! Ape Anr Foreign Government 
Morington Mining.____-_- le ic 1c 2.000 le Sept) i6¢ June and Municipalities 
Nabob Consol M. a 4c 4c 1.000 2c 36Det lle June | ‘feentine Nation 78..1923) 100%; 100 100%%|156.000) 97 Jan; 101% Aug 
National Tin Corp... _50c  93¢ %1c 26e | 32,900] Il4e Dec 67e Mag | §Berlin 4............-.-- 20¢ 20c 20c¢ |7100000| 22c Dec 5'¢4 Jan 
Nevada Ophir. -._....-.1 15ec 13¢ 15¢ 6.000 8c Nov 5% Afar RE PESTS 1945; 40%) 39% 4134)244,000) 34% Apr; 62% Apr 
Nevada Silver Horn--___- mi le 9e | 14,000 le NOV! 44¢ Mar A ee ee ee 11 11 5,000) 10% Nov; 13 Sept 
New Dominion Copper... .5 31% 2% 3%) 2,400 2 Jan 3% Dee 5s cL ee 16 16 5,000} 14 Nov; 23 £4June 
New Jersey Zinc... .._100] 1792 172 172 10] 141 June} 475 Der 6s 10-year series B_____- 55%| 55% 57%1120 000) 50 July; 67 Dees 
Nipissing Mines_.....__. 5 53% Fle FSi 2,300 5% July &% Mar | Ne bh rlands(Kingd)6sB°72; 98%) 98% 98%/|200000) 94 Sept) 99% Dee 
0 ae. 10; 48¢ 4&¢ 59c 23.300 6c Aug 60¢c Dee r' (Remublic) §8wi.1932)_____- 98 938 7,000) 96 Nov! 1004 July 
Ray Hercules, Inc... ._-_- 1% 1 1%} 11,800 1 Feb 2% June | Russian Govt 6%s...1919 
Rex Consolidated Mining -) 5e ie Be | 13,000 5e Jam; 196 May RL GRE A ee 9% 10 45.000 9% Dec, 26% Apr 
Richmond Cop M & Dev_-}| 22¢ 22c 24c | 12,900) 20¢ Dec; gp, Noy | Russian Govt 544s__..1921|_----- 10% il 4,000} 9% Dec} 28 Apr 
Rochester Silver Corp 16e 16¢ ife | 1.000) 1L2e June] oye Tan 8 RIE Se iia 10 10 5.000 9 Dec} 28 Apr 
egg to yr ------- 3c 2c te | 13,000 _ pus Ge 3=— Oct | Switzerland Govt 581929 103%' 103!4 103% 34,000 95% Jan' 107% Mar 
ver King of Arizona..--| ____- 3e 3c | 1.000 c ec} 2ne Moar 
oo _— aaa i a 16 — | tye ao heeel 23e¢ Mar t Odd lots. * Nopar value. § Dollar per 1,000 marks. a Ex-100% stock divi- 
rer 1#80....... oc ole 53 ; Apr . Mark ‘ . : 
South Amer Gold & Plat_1| — 2 2} 4 600 2% Dee 5% Jan rae g eo s. ay — oye Pe wae ae per —_— aa F. © gene in 
Spearhead Ph RATE ete eS Qe "0 Qe | 36 000 1c May 19¢ Sept uUxchnange this wee , where addlitiona transactions will be found. .X-specia 
Standard Silver-Lead__ 25¢ 2Fe 3le 4.000) 10e¢ Jan! oge Yor | dividend of $25. mn Ex-extra dividend of $20. o Newstock. p Ex-special dividend 
te ga oe ong be Ge be er ze J&) 16¢ Apr | of $80 and regular dividend of $3. 7 Ex-100% stock dividend. s Ex-50% stock 
Buccess Mining _ Ayer R. Pr mit a non ‘oe Geeel”° wee dividend. vo Ex-stock dividend of 40%. w When issued. z Ex-dividend. y ¢Ex- 
i EE ee em . tf GHC 49¢ FU 70¢ Oct 
ene vibe. eeent ceed le 1c | 3,900 Ra _ 2c Sept rights. 2 Ex-stock dividend. 
eck-Hughes _..........-. | S§5e Sle &5e | 2.100 an lav 
Temiskaming - -__. —— Pum 28e 2 * | 4.000) 27e July ise Sept 
fa he aan it Dev Vow at ; 1! 13%) ‘ 500 x ‘6 Ra 1% June 
nopa er 770 67 7R8e | 34,100 c ar na 
Tonopah Extension- - ~~ -- ] 35% 3% 33 (| 6 000 1% Feh oy i CURRENT NOTICES, 
Tonopah Midway_____.-_- pia SE ae) 13c 3 s_«13e 2.000 5e Feb) 14e Apr comenenane 
Lee ow b soe | mene . 2 i 32 2%} 1,500 1% Jan 27%, Sept ~——Russell 8. Tucker, formerly Vice-President and Treasurer of Flint & 
at Renter perorrts i= Do ho . ane a ba _ — Co.. Inc., is now associated with Puritan Mortgage Corporation as Manager 
United Eastern Mininz_- t- O14 115%, 91 ‘| 56.340 1% ‘Apr 2% a of the Bond Department in the executive offices at 50 East 42d St., N. Y. 
United Verde Extensi: 2S 27% 2! c et) : : 
A oy eM thee aaah = Ae ad | 5 one =~ coal Hy May —George F. Taylor, formerly with Harris, Forbes & Co., has become 
Unity Gold Mines._.___. a | 314% 3%] 400 2% Mar 5% «Feb | Sales Manager of Porter, Robjent, 111 Broadway, New York. 
Victory Divide a7 le « le | 5,000 1 Nov fe Sent , 
West End Consolidated . 116) 1% 18%) 30,500 on aon Wy a —Dorsey Tyson, of Baltimore, Md., has assumed management of the 
be E ee — Mz_. 6c | 5e 6c | 5,000} ge Nov, 8e Oct | trading department of A. D. Converse & Co., 68 William St., N. Y. City. 
ern Uta opper____1)}_ Lh 20¢ 7 .O0C Ma 17e Jan 
White Caps Extension.10c| __ 10e -12¢ : 15.000 os Mev Re foan —Parlan Semple, Jr., for the past two years with Graham, Parsons & 
White Caps Mining____10c} 12¢ 10e = 12 3,000! 38e Feb) 18e Oct | Co., has joined the bond department of the Equitable Trust Co. 
Wilbert Mining ele aiiadel aeaad = Ac 4c | 1,000 le Jan) l15¢e July — 
Yerrington Consol! __. : 20 26 3e | 1,000 2 A one Re Mar —Eldredge & Co. announce that Robert F. Hawkins has been admitted 
Yukon Gold Co._..._.-- 5 | TEe 79e¢ } 400, 50c Nov 1% June | as a partner in their firm. 
| | . 
Bonds eel | —J. & W. Seligman & Co. announce to-day that Earle Bailie & Francis 
Allied Pack conv deb 68'39;)_ = 75 7674; 13,000; §9 fJan) 90 Apr | Fitz Randolph have been admitted to partnership in the firm. 
Deb 6s ctfs of dep_-_--- re 54 54 | 1,000) 64 Dee} 67 Sept 
8s Series B w i_ -1939) 84 | 813% 84 | 11.000) 7% Feb| 99% Mav —Charles W. Hill & Co., members of the New York Stock Exchange, 
Spa Mfrs | 78-.-1933 pett egy +44) yee rate, re oo Aus have admitted George F. Victor, Jr., as a general partner in their firm. 
wen ee eee --<-- as +%4 OY) oO, 4 Jan 5 Aug 
— Cotton Oil Ly , sees M54) 9H54 ORY) 8.000) 93 Feh| 99% Jniv —The Equitable Trust Co. of New York, has been appointed registrar 
amar lta T _ on 60.2014 97%%| 96% 9714) 39,000; 964% Nov) 100% Oct | of the Preferred stock of the Keystone Power & Light Co 
PR cer Ny ye SEE ro neon = yee 100 nay 108 36 Aug —F. B, Keech & Co. announce the opening of a Washington office 
90%! 16 | «RB ov d Au 
Amer Smelt & Refin 58 1947) 91 4; 914% 91%) 93 000) 91 Dec oases Nov under the management of George A. Garrett 
Amer Sumatra Tob 7}48'25, 9614; 96'¢ 97%| 11,000) 9514 Nov) 100% Oct —Dreser & Escher, 115 Broadway, New York, announce that Joseph 
Amer Tel & Tel 68..__1924) 101%! 100% 101%! 10 000) 99% Jan 101% Apr R. Hixon has bec e a member of their firm 
Anaconda Cop Min7s. 1929 10334| 10354 103%) 18,000) 190% Jan! 104% Aug ~ oe 2 - ' , 
angio Ameer ONT )60. 1595] | tOnsy totes] “G-008] saad Jem| 108K Aes pie sree Raypeaer urpeoridpe pagedye secre lange sebelah. os 
— ~ . ee ‘ » a n stare “1. sé? : . . ‘ ’ 
ee es ee 105 105 105%) 89 090) 101 +, Jan! 105% Dee A”’ and Class ‘‘B’’ capital stock of the Patterson Bros. Tobacco Corp. 
oe eee oe aaae Hy wero so eo + te May —Pask & Walbridge, dealers in investment securities, announce that 
Beaver Products 7348. 1942; _. 1004 100%! 1.000) 09 Sept. 101 Sept William D. Yergason has been admitted to the firm as a general partner 
Bethichem Steel 7s8_. _1923 , 10424 105%! 26.000) 100 Jan| 106% Au . : . asannl : : 
Eauioment7e...... "1935| 102721 10242 10274] 26 000) comes Sen! 108 4 a —Harry E. Peterson is now associated with the firm of Cowen & Co., 30 
Cenedie Nat Rys 7s. fee 109%! 109 $110 25.000) 104% Feb 112 ang | Broad 8t., New York. 
SOE OE 1925 | 99 991%! 6,000| 98% June! 99 % Dec - a arene 
baer ay oy 63. _ -1924 101%} 101% 101! 4 1 5,000) 99 % Jan, 101% Jan 
ntral Stee] 83______ 1941) 107'<| 10644 1074) 22,000) 98 Feb, 108 #Bept esi York City Banks and Trust Companies. 
Charcoal Iron of Am 881931} 943. 9435 94%) 23,000) 91 Dec | 99% Apr Ali prices dollars per share 
Cities Serv 78 Ser C__.1966) 921; 92} S24} 1,000) g7 Feb| 98 #£«Sept ‘ 
 agyren wig - ===) 91 ot 8k | 2,000) .--_.-..-- | --- :; Genks—N.Y., Bid, Ask | Banke | Bid | Ask | Trust Co.'s) Bid | Ast 
7 Beles B 1966 : 124 124 124 | 1,00 100 Jan} 150 _vine | America ®..... 217 | 271 |Harrimap.__.; 370 | 380 | New York 
78, Series 1) fhe: ww} 693 90% 93 | 30,000; 85 Mar, 92% Nov | amer Exch.-| 290 | 296 |Imp& Trad. | 605 | 615 | American. -..-| ...-| -cce 
Colum pe opp pone 3 °25 a id ia | Battery Park. 135 | 145 arving Nat of / Bank of N. Y 
Certificates of deposit -- - ---} 35 = 35 2,090) 20 Dec| 40 Mar | sowery*.___. ° eres NY ._.___.| 242 | 247 & Trust Co | 455 | 460 
Cons G E L & P Balt 6s "49, 103% | 103'4 103%{| 28,000) 99% June 10734 Sept | BroadwayCen 1:0 | 145 Manhattan *_1149 | 153 | Bankers Trust| 378 | 383 
546s Series E__._-.- 1952, 99) | D9 % NI! 34,000, 984 Nov 101% Sept Bronx Boro*.| 110 | ....)Mech & Met.| 415 | 410 | Centra! Union; 4455 | 440 
ge RS ee Hy | 107 '4 10% 2} 2 G00; 102% June, 110 Sept | Bronx Nat___| 155 | .---)Mutual®..... 1300 | ....|\Columbia....| 315 | 323 
BB. o- ~~~ - on oens 1939) — a... ae == |==--=---~-- Bryant Park* 155 | 165 |Nat American) ~-.-| 150 |Commercial..| 115 | 125 
Consol Textile 88 .__-- 1941) 98% 4 9914| 12,000) 94 Feb 100 % June | Butch & Drov 130 | 138 |Nutional City) 334 | 3°8 | Empire____- 2 eee 
Copper Export Assn - 21) | 101! Ms 101 ¢; is 000) 191 4 Nov 1n3% Aw Sent Mercan. 210 | 225 New Neth*__| 125 135 | 'quitable Tr | 1 2 1°6 
8s 1926) 102 4); 102% 103%) 44,000) 191% Nov 105 Mar | Chase._.___. 335 | 340 | Pactfie *._... 300 _.-| Farm L & Tr.| 520 | 580 
Cuban Tel Lat 7 }48- -= 1941 + 106 (107 ,©,000) 10234 Jan, 107% June | Chat & Phen.| 256 | 260 Park.......- 435 | 440 |\Fidelity Inter.) 2 5 | 225 
Deere & Co 7 48- 1931) | 1Ot 102%4; 21,000) 95 Fen, 103 Aus | Chelsea Exch*® 10) | 110 |Public....... 1.80 | 290 | Fulton...... | 250 | 260 
Detroit City Gas 68_.-1947| OL | 100% 101% rh 000; 99% Nov) 103 Sept | Chemical_...| 5:7 | 547 |Seaboard.-.-| °3) | 340 |\Guaranty Tr.| 219 | 222 
Detroit Edison 6s. --.1932) 103 | 102%4 103 J 900; 109 Dec; 105 Nov | Coal & Iron..| 2:0 | 22) \Standard *._.'0155 | 165 |\Hudson_-_-.- “ses 
DunlopT & R of Am7s.1942 96 4 96 aT [46 62,900) 03 Dec 97% Dec Colonial *....| 325 | ....'\State*.......| 350 | 375 | Law Tit & Trti45 | 154 
Gair (Ro pert) ¢ o 7s 193% 95%) 8 99% 44.000) 95 Keb! 100 Ma ] Columbia*_... 220 | 24) ‘Tradesmen's 7 Zw ; -| Metropolitan - 300 310 
Galena-Signal Oil 7s. - 1930 ---| 10 3 104% 2 000) 100% Jan; 19% sept | Commerce... 206 | 300 | 23d Ward*__.| 270 | 300 |\Mutual (West 
Geane 7 reas my 0768-20 105% 104 f 105 4 23.000 102  <Jan| LOS% Aug | Com’nwealth*® 215 United States® 165 | ..--| chester) ._..| 120 | 130 
Gulf Oil Corp 78... ---1933 . -| 103}¢ 103% 21,000) 102% Jan| 104% May Continental..| 135 | 145 |Wash'p H’ta * 200 | ....)N Y Trust._.| 347 | 352 
Gulf Oil of Pa 58 - »eedea 193% 97 /| Vs B ‘ 22,100) 964 Nov) 97% Dec Corn Exch*... 428 | 432 | Yorkville s°._| 60 -| Title Gu & Tri 325 335 
Hood Rubber 7% noest ‘36 190! 7 100 101 4! 45,000) 95 Jan 102 Au | Cosmop’tan®.| 9) | -._- | U8 Mtg & Tr 305 | 315 
Interb R T 5s A: M rects . | 96 O7 34 22.000) 72 Jan} 984 Dee | fast River._.| 175 | ..-.- | United States 12u0 | __.. 
Certificates 0 deposit ---| ~ = - | 95% oT 39.000) 89% July! 984% Oct | Fifth Avenue* 1000 | _«---!  Brookiyn 
Kansas City Pow & Lt 5s 5 20%) 90 914 66,00 90 Nov; 93% Sept | fitth ______ 195 _| Coney Island* 155 | 165 
Kennecott Copper 78.1930) 105 105'% 105 22 O00) 101% Jan} 106% Jao | Pirst___. ___ 1200 1225 \First........| 320 | 355 || Brooklyn 
Laclede Gas Light 7s8_- ---| 101! 101 af 101 4; 24,000; 94% Feb 103 Aug | Garfield..... 240 | ___.| Mechanica’ *_| 128 | 138 | Brooklyn “TF 470 490 
Libby McNeil! & Libby7s 31 100 194 100 15.000) 98% Apr 102% Sept Getham..... 182 | 190 Montauk *.- 160 | ... | Kings County] 750 |§ ..ce 
Liggett-W inchester 78-1942 . 102% L03— Le ‘000; 9844 Mar! 104% Sept Greenwich ®_.| 270 | ....|Nassau...... 225 240 |Manufacturer| 260 | cece 
eto ll ong ch naga 90% 20 O1 +4) 1: . oon 00 ay A bes danover ...' 670 | ___~.'Peonle’s ' 160 ° (People’s He Reg re y= 
Y ba ower 78. 4 OG G7 | iv Jan May 
Morris & Co 748. ...1930 106 106%, 6,000; 102% Jan 107 May * Banks marked with (*) areState Banks. ‘ Newstock. z Ex-dividend. y Ex-rights. 
Nat Acme Co 7 '28-- 193) 96'4| 95% 96%) 10,000) 92 Mar) 100 Bept | ° Ex 100% stock dividend. 
Nat Cloak & — 8s _ -1930) 10534} 105'% 106 | 24,000) 965 Jan 106 # £Sept 
ational Leather 85__1925, 10144} 101% 101%! 21,000 5 Jan) 10 Oct i j 
cus Power 5s. ‘ 195 +4 90 34 90% 91 | SS, 000 ay Dec +f NOV New York City Realty and Surety Companies. 
Penn Pow & Lt 53 B__ 195? | 89% 90%! 17,090] 87% De] 93 Oct All prices dollars per share. 
ae 4 4 102% { 
on A Ride ORREE + 101 4 102%) 9,000) 99 ry 103. Sept Bid | Ask | Bia | Ask ty Assoc Ask 
ar.) 14 031%! ; 044% Alliance R’ity, 95 | 105 | Lawyers Mtge 158 | 164 (Brooklyn) .| 160 | 165 
Without warr.nts______ 103%! 103 103 6 6,000, 99 Feb; 1 4 May : : 
mer Gn Amer Surety.| 83 86 |Mtge Bond..| 117 | 123 ||0 8 Casualty.| 200 | .... 
Public Serv Corp 78 wil941) 103 102% 103 62,000; 96% Feb! 105% Bept , 
Sears. Roebuc 0 4 g D — 
ills 76.. .1931|}____ 044% 105 | 20,000] 101 Jan| 106% Sept | City Investing 65 | 68 ||N Y Title & West Chester 
SBhawsheen M 104% | 20, ) ye 
Sheffield Farms 6%8__1942| 10044} 10034 10054| 15,000! 100 Dee] 101% Sept Preferred --) 100 | 105 || Mortgage--! 170 | 176 || Title&M Gi 200 | 225 
Solvay & Cie 8s__..-- 1927} 105'<' 105% 105%4| 18,000! 102% Jan! 107% July t New stock. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
san be obtained. The first two columns of figures give the yg earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and inclu the latest week or month. The returns of electric railways 
are brought together separately on a subsequent page. 





— | 


Jan. 1 to Latest Date. 


Current Previous 
Year. Year. 


—, 


Jan. 1 to Latest Date. 


Current | Previous 
Year. | Year. 
| 


Latest Gross Earnings. 


Week or 
Month. 


Latest Gross Earnings. 


Week or Current | Previous 
Month. ; Year. 





ROADS. 





Previous 
Year. 


Current 
Year. 











2, 010. 653) 1, 538, 968 
2'760,129 3,124,111 
111862591 145410878 
4.809. O16) 4.902.027 
eer 769 alae, oak 


188,800 
289 ,604 
13019822 
96 1354 
22245314 


sH1,5070 


Akron Canton & Y'n November 
Alabama & Vicksb_|November 
American Ry Exp-_.|September 
Ann Arbor.___. 2d wk Dec 
Atch Topeka & S Fe November 
Panhanue & S Fe |Noveimber 


$ 
1,080,674 
30,939,850 
5.004.681 


58, a 537 
102019 816 


$ $ 
113,949 1, 000. ,623 
2 | HAAG 

2,810,564' 28,935,079 
58] 2" 153-402) 19-522. 105} 2 
5215, Ad 689 49, 892. 258 

9 i 5 430° 53 


$ 
137,152 
396,576 
14794005 


10: &s G46 
20264 795) 


Mississippi Central- 
Vio & Nort Ark :n_ 
Missouri Kan & Tex 
VMoK & T Rv of're 
Mo Kan & Tex Syst 
Missouri Pacific. _- 


November 
November 
November 
November 
November 
November 








Gog to 
Cason 


Gulf Colo & S Fe. 
Atlanta Birm & A°‘] 
Atlanta & West Pt. 
Atlantic City 
Atlantic Coast Line. 
Baltimore & Ohio_. 

B & O Ch Term. 
Bangor & Aroostook 
Bellefonte ¢'-ntr. ] 
Belt Ry of Chicago- 
Bessemer & L Erie_. 
Bingham & ¢; rfi } 
Boston & Maine_. 


Bkl erm . 
Buff Roch & Pittsb. 3d wk Dec 


Buffalo & Susq 


222 082 
Canadian Nat Rys. 3d wk Dec 2.424.964 2,634 .323 
4th wk Dec 5:321:000 4:913.000 


Canadian Pacific. 
Caro Clinch & Ohio. 
Oentral of Georgia. _ 
Central RR of N J. 
Cent New England. 
Central Vermont. . 


November 
jo avembher 
November 
November 
November 
November 
November 
November 
Salat ed 
N ovember 


‘¥ 


” Movember 


November 


November 


November 
November 
November 
November 
November 


Charleston & W Car November 


Ches & Ohi 
Ohicago & Alton... 
Chic Burl & Quincy -_ 
Chicago & East Ill__ 
Chic: ‘ZO Cal's Ve ee 
Chic Ind & Louisv. 
Chic Milw & St Paul 
Ohic & North West. 
Chic,Peoria & St L 
Ohic, River & Ind. 
Ohic,R I & Pacific 
Chic RI & Gulf 
Chic 8t PM & Om. 
Cine ind,& We ter: 
Oolo & Southern. 
Ft W & Den City 
Trinity & PrazV.) 
Wichita V lley 
Delaware & Hudson 
Del Lack & Western 
Denv & Rio Gr We 1 
Denver & Salt Lok 
Detroit & Mackinac 
Detroit Tola& ir oht_ 
Det & Tcl Shore L 
Dul & Iron Range 
Dul Misscabe & Nor 
Duluth So Sh & Atl. 
Duluth Winn & Pa: 
East St Louis Conn. 
Eastern SS Lines. 
Elgin Joliet & East_ 
El Paso & Sou West 
Erie Railvrouu____. 
Chicago,& Erie. 
NJ &N Y RR. 
Florida East Coast. 
Fonda Johns & Glov 
Ft Smith & Western 
Galveston Wharf__._ 
Georgia Railroad - oie 
Georgia & Flori.a 
Grand Trunk Syst__. 
Atl] & St Law rence 
ChDe tO anGT Je! 
Det GH & Milw 
Grand Trk Wet 
Great North Sv ten 
Green Bay & West. 
Gulf Moh: & Noor 
Gulf & Ship Island. 
Hocking V ll vy 
Illinois Central___. 
Internat & Grt Nor. 
Internat Ry of Nie 
Kan City Mex & Or 
K ©C Mex & O of Te 
Kansas City South. 
Texark,& Ft Sm. 
Total System____ 
Kan Okla & Gulf__. 
Lake Sup & t-ipen 
Lake Term Ry 


live, 


evener 
November 
r N ovember 


‘(November 
‘November 
November 
NOVeELVES 
November 
November 
November 
November 
WOVeELIDESET 
November 
November 
November 
Vovembher 
November 
November 
SVOVelLDe! 
November 
November 
VOVelmbver 
November 
November 
November 


November 
November 


_|October 


November 


NOVeINvVe!r 
November 
Novembhe” 
November 
November 
November 
November 
November 


Novetrnber 
November 
November 


_|November 


November 
ovember 


N ovember 


omeinedt 
November 
Noveuiver 
November 
November 
November 
ovembheor 
November 
November 

> Vv i741 ’ ® 
-|November 


ss yem hyeoy 


_|November 


Lehigh Valley. ___- 
Los Ang &8 1 ak 
Louisiana & Arkan. 
Louisiana Ry & Nav 
Louisville & Nashv. 
Louisv,Hend & St UL. 
Maine Central 
dland Valley___- 
neral Range 
Minneap & St Louis! 
Minn St P&SSM. 

















November 
. \ si ¥eer? 
November 
October 
November 
Yaryihpar 
ro Andie a 
November 





November 


2d wk Dec 


November | 


4th wk Dec 


2d wk Dec 
4th wk Dec 


2, 
383 5A 
268 ,499 


542,300) 2 





261,311 
6,162,691 
19845 040) 

301,310, 

619, 064 


612. 709 
Bs oc. the 


va 057. 448 





2, 
4, 


665,930 
165.549 
797,187 
666.304 
860.9: 
|, 265,77 
’ ; ‘yy 


33 
76 
} 
,120, 
io 
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oO 


pant peed nt 
D.. 
= SH 
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— 
WQS Ne o 


* 
~~ o- 
te 
00 .GO mo: 


— 

Oh NIN 
® Qo NADH 
QOQO suns 
Omorvo 


Cb 
vei? 2 


82,445 
D297 1 
612,100 
5,602,080 
O89. 697 
398007 
10012472 
1.783.048 
426.587 

7'140 
302'169 
4, 579. 916 





}785| 10475637 
3 


Oe 1 226,651 


19 $61 2,828,221 


5 
1,556,952 
‘ 092 


5,373,775 
15901084 
252.387 
Me Set bi 
mAs , 

469 ,056 
880, 156) 1. 
1279-6 
6,786,976 7: 
111,121 
316.317 
182,147 


Us. AHS) 
5 rts 547 ‘ 


j 
5000 189065000 
ay 59,605 6,889,058 
078.853 20,579,686 
902,859 48,524,262 
3,205,504 7.753.574 
),867,.845 6,569,500 
2,95 89. 837 3, ih SOS 
99. 


670,005 
1,744,525 
4,176,304 
789.935 
636,293 
275,890) _ 
tb? , 

546 952: A. 711 
3603 7| 14985: 

202, ) (22, 208. 548 
296. 5 14. 526. 700 
1808 6 142983 970 
0860944) 134109512 
Li 7 ,69¥ L 92 579 

3,710, 667 
109 1985? 

5 321) 541 
25,425,179 
3,40/,19] 
Ll] ‘951 O03! 
8, 803 s S26 
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95 
11 
+t 
135 
31 


9/2. 
1, 
] 
l 
VY10,058 


564.373 
2,247,142 


340,745 


1,035,401 
464,646 
1914,A45% 

3,626,202 

7,192,455 


~ 
a : 
_— ' 
- — . . 


207 AS* 
172,815 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthiv. 





Weekly Summaries. 


Current 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 


of December. 


increase over the same week last year. 


The table covers 7-roads and shows 1.01% 





Fourth Week of December. 


1922. | 1921. | tnerence.| Decrease. 





nS  D 
Grand Trunk System 
Canada National_________- 
Detroit Grd Haven & Milw . 
Grand Trunk Western 
Minneapolis & St Louis 
RE RE 
Total (7 roads) 





$ 
5,321,000 
2,743,713, 2,400,034 


302,169 





$ 


4,913,000 


252,628 


$ 


| 408,000 
343,679 


49,541 











801,220 
801,220 





| 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of STEAM railroad and 





reported this week: 


industrial companies 


—Gross from Railway— —wNet from Railway— —-—Net after Tare:— 
1922. 1421. 1922. 1921. 1922. 1921. 
> $ s $ 

Ann Arbor— 

November 465,380 506 ,069 115,293 116,760 92,824 96 ,.356 

From Jan 1 4,620,178 4,708,883 909 ,033 792,261 670,422 573,511 
Atch Topeka & Santa Fe— 

November 18,757,744 17,124,079 6,939,230 7,230,500 4,639,268 5,692,485 

From Jan 1 172414,489 175572,238 45,114,822 55,799,835 30,004,671 43,099,220 

Gulf Colorado & Santa Fe— 

November 2,542,300 2,220,272 958,801 392,915 860,003 342,596 

From Jan 1 21,701,157 27,276,814 4,757,904 7,740,775 3,926,074 6,953,063 

Panhandle Santa Fe— 

November 861,570 837,825 186,706 213,100 127,801 191,391 

From Jan 1 7,317,386 8,850,235 720,890 2,556,578 435,198 2,329,292 
Atlanta Birm & Atlantic— 

November 383 ,516 302,014 401 —68,114 —13,293 —R86,287 

From Jan 1 3,625,378 2,895,434 -—212,055 —1,342,402 -—366,946 -—1,551,557 
Atlanta & West Point— 

November 268,499 196,974 84,009 18,883 65,261 13,752 

From Jan 1 2,364,352 2,299,018 448 492 304,701 311,890 74,664 
Baltimore & Ohio— 

Balt & Ohio Ch Term— 

Novem ber 310,310 252 ,387 44,707 —2,517 —§,690 —48,008 

From Jan 1 2,846,888 2,419,893 253,255 —89,523 —286,338 —510,317 
Bangor & Aroostook— 

November 619,064 700,510 163,492 164,769 115,132 135,742 

From Jan 1 6,929,294 6,710,685 1,924,416 1,271,609 1,416,061 901 ,327 
Belt Ry of Chicago— 

November 612,709 469 056 229, 684 163,431 195,887 133,032 

From Jan 1 45,590,547 5,059,357 1,910,631 1,335,015 1,526,624 1,027,945 
Bingham & Garfield— 

November 27 368 12,986  —17,021 —18,930 —21,662 -—25,947 

From Jan l1 208 ,696 166,942 —135,089 —242,456 —184,435 -—310,430 
Boston & Maine— 

November 7,057,448 6,786,976 1,173,709 1,060,441 912,529 826 ,064 

From Jan 1 73,006,493 72,032,853 11,841,786 4,784,631 9,461,256 2,010,992 
‘Central Vermont— | 

November 860 933 636 ,293 197,288 158 ,937 179,027 141,013 

From Jan 1 6,867,847 6,569,500 949,450 —274,822 754,544 —504,175 
Chesapeake & Ohio Lines— ; 

November’ 6,801,070 6,602,125 1,003,679 1,333,348 735,365 1,093,976 

From Jan 1 75,999,770 78,174,054 15,600,960 16,018,743 12,648,211 13,470,290 
Chicago & Alton— 

November 2,575,120 2,546,952 285,636 321,513 209,521 223,404 

From Jan 1 24,711,937 28,575,703 2,639,750 4,251,683 1,808,280 3,315,919 
Chicago Burlington & Quincy— 

November 15,616,190 13,603,117 4,023,571 2,941,065 3,190,522 2,145,938 

From Jan 1 149855,219 155327,958 34,000,322 37,495,979 23,934,710 28,442,299 
Chicago & Eastern HMlinois— 

November 2,271,849 2,252,235 298,151 374,072 187,965 253,484 

From Jan 1 22,208,348 25,078,253 3,045,443 2,865,490 2,001,102 1,769,585 
Chicago Great Western— 

November 2,150,586 1,955,118 242,576 196,782 167,958 114,818 

From Jan 1 22,076,038 22,586,248 2,451,946 3,419,351 1,568,847 2,601,134 
Chicago Indianapolis & Louisville— 

November 1,414,719 1,226,135 369,308 362.970 302 ,483 300,482 

From Jan 1 14,526,700 13,952,614 3,491,699 2,589,185 2,787,887 1,913,637 
Chicago Peoria & St Louis— 

November 180,937 177 ,699 §,673 —29,212 —5,227 --—42,497 

From Jan1l. 1,928,579 1,916,058  —57,181 -—301,428 -—166,080 —418,205 
Chicago River & Indiana— 

November 8 237,210 3&4... 194,019 LLL. 

From Jan1 3,710,667 °&#£=____-_. 1.405.785  ...-..- *. i er 
Chicago Rock Island & Pacific— 

November 10,356,585 10,475,637 2,267,077 1,720,563 1,741,652 1,161,893 

From Jan 1 109198,522 122228852 21,755,224 22,794,413 15,864,454 17,584,320 

Chicago Rock Island & Gulf— 

November 516,936 564,373 84,281 109,533 69,482 102,124 

From Jan 1 5,330,541 7,040,325 980,850 1,723,590 844,819 1,594,478 
Chicago St P Minn & Omaha— 

November 2,278,352 2,247,142 290,317 294,730 160,297 161,452 

From Jan 1 25,425,179 25,941,370 4,811,095 3,420,292 3,329,318 1,896,127 
Cincinnati Ind & Western— 

November 418,633 336,745 45,991 —1,687 27 656 —8 887 

From Jan1 3,957,191 3,395,038 527,178 -—-450,725 347,166 -—597,690 
Colorado & Southern— 

November 1,131,997 1,226,651 44,396 362,180 -—15,009 304,154 

From Jan 1 11,951,036 12,199,990 2,156,590 2,652,705 1,423,868 1,888,823 

Ft Worth & Denver City— 

November 955,070 1,035,401 226,218 408 373 175,108 375,322 

From Jan 1 8,803,826 10,506,917 2,743,185 3,657,947 2,256,272 3,288,889 

Trinity & Brazos Valley— 

November 215,658 464,646 66,459 201,272 59 254 194 ,067 

From Jan 1 2,567,808 3,040,332 446 354 633 ,542 368 ,683 554,645 

Wichita Valley— 

November 169,868 194,450 65,788 106,612 54,000 101,356 

From Jan 1 1,225,588 1,596,105 380,363 587 ,262 305,374 520,699 
Denver & Rio Grande— 

November 3,101,986 2,828,226 262 287 346 ,006 142,106 170,837 

From Jan 1 30,320,175 30,246,118 6,696,429 4,509,690 4,967,633 2,835,898 
Denver & Salt Lake— 

November 228 ,532 307 ,485 42 537 65,568 33 ,544 55,573 

From Janl1 1,407,510 2,730,866 -—51,463 96,059 -—150,508 2,853 
Detroit & Mackinac— 

November 164,747 172,815 25,416 33,796 17,630 22,796 

From Jan1 1,745,472 1,846,970 183,167 191,576 72,539 64,485 
Detroit Toledo & Ironton— 

November 775,081 704,971 24,476 144,605 11,581 127,977 

From Jan 1 8,242,863 6,116,289 1,163,383 1,263,505 1,023,515 1,119,452 
Detroit & Toledo Shore Line— 

November 333 ,020 315,710 149,126 50,843 122,126 36 836 

From Jan1 3,262,852 2,686,390 1,641,591 1,060,609 1,448,531 914,602 
Duluth & Iron Range— 

November 354,869 93,767 -—20,338 —151,726 -—35,359 —162,141 

From Jan1 6,671,911 4,876,007 2,350,565 843,537 1,883,045 527,813 
Duluth Missabe & Northern— 

November § 1,126,291 153 ,404 479,837 240,631 982,415 -—341,270 

From Jan 1 14,813,541 12,239,439 7,804,217 5,382,122 7,004,348 4,115,645 





Missour! Pacific 
November . 8,884,393 
From Jan 1_.91,194,536 

Mobite & Ohio— 
November 1,798,382 1,470,991 
From Jan 1_16,292,463 16,684,556 

Monongahela 
November - 415,826 
From Janl. 3,315,948 

Monongahela Connecting 


9 294,690 
102019,.816 


484,724 
4,006,782 


107,114 


November . 167,910 

From Janl. 1,512,598 727,267 
Nevada Northern— 

November - 61,516 33,044 

FromJanl. 531,499 323,945 


New York Central-— 
Michigan Central— . 
November . 7,999,148 5,964,073 
From Jan 1_75,609,332 67,054,847 
Cincinnati Northern— 
November . 393,000 295,836 
From Jan1. 3,159,666 3,544,656 
N Y Susquehanna & Western— 


November - 372,637 334,523 

From Jan1. 3.737.505 3,931,019 
Northwestern Pacific— 

November. 604,015 650 ,406 

From Janl. 7,421,541 8,040,270 
Pere Marquette— 

November . 3,420,598 3,313,806 


From Jan 1.35,007 603 35,655,935 


1,314,883 
14,207,010 


131,446 
1,171,678 


171 
197,871 


29,263 
237 ,930 


2,711,447 


21,798,850 


153,089 
725,228 


—22,502 
70,412 


104 ,647 
2,202 ,995 


758 ,862 
8,894,015 


1,944,323 
17,162,557 


191,085 
1,821,230 


228,525 
1,234,956 


22,270 
9,317 


8,035 
— 24,885 


1,587,475 


15,927,608 


52,530 
985,448 


40,759 
250,091 


108 ,264 
2,201 ,282 


736,144 
7,918,937 


1,000,716 


10,209 327 


346,318 
2,989,392 


118,946 
1,079,014 


— 2,366 
173,899 


21,724 
166 ,250 


2,192,008 


17,265,642 


134,310 
555,687 


—43 ,569 
—199,618 


56,970 
1,678,187 


595,156 
7,263,605 


—Gross from Railway— —Net from Ratlway— —Na after Tares— 
1922. 1921. 1922. 1921. 1922. 1921. 
$ $ $ g ¥ $ 
Duluth South Shore & Atl— 
November 416,752 363,081 74,483 27,761 41,478 751 
From Jan 1 4,086,420 4,172,483 462,756 -—71,348 111,454 —390,480 
Duluth Winn & Pacific— 
November 168 ,823 180,919 8,147 -—37,946 —298 -—46,9095 
From Jan 1 1,811,530 2,169,652 94,746 —70,000 —4,806 —184,976 
East St Louis Connecting— 
November 195,878 121,566 99,112 40 ,067 91,041 37,412 
From Jan 1 1,893,854 1,481,911 994,945 474,074 882,012 442,855 
Elgin Joliet & Eastern— 
November 2,182,032 1,556,952 749,792 591,981 661,458 462,595 
From Jan 1 19,322,228 17,743,921 7,135,865 65,115,541 6,171,037 4,143,664 
Erie Railroad— 
November 9,714,735 8,520,387 1,097,739 890,451 715,141 685,140 
From Jan 1 85,303,149 95,815,443 3,367,014 9,310,486 106,253 6,141,619 
Chicago & Erie— 
November 1,169,303 1,023,958 325,181 124,915 290 ,154 51,915 
From Jan 1 10,434,642 10,046,176 2,275,947 693,839 1,722,509 183,172 
New Jersey & New York RR— 
November 123 ,693 119,528 15,320 15,238 12,920 12,321 
From Jan 1 1,372,935 1,367,299 124,857 174,152 92,833 141,943 
| Georgia & Florida— 
November 126 ,065 103,513 28 525 1,398 22,291 — ,433 
From Jan 1 1,237,648 1,273,992 219,139 -—41,626 149,565 -—128,443 
Grand Trunk System— 
Atlantic & St Lawrence— 
November . 281,393 237,411 41.670 —21,748 31,770 —35,215 
From Janl_ 2,538,469 2,521,404 —66,193 —451,228 —-241,310 —644,809 
Chicago Detroit & Canadian Gr Trk Jet— 
November . 245,884 151,897 144,770 5,224 131,455 —2,007 
From Janl1_ 2,083,311 1,795,969 987 ,432 511,301 871,256 447 ,092 
Detroit Grand Haven & Milw— 
November. 529,223 452,220 170,865 70,106 166,910 63,034 
From Jan 1l_ 4,957,147 1,161,915 1,230,617 217,478 1,172,662 152,496 
Grand Trunk Western— 
November . 1,393,324 1,246,186 337 ,O87 190,708 259,738 127,678 
From Jan 1_14,898,780 13,417,702 3,238,221 1,203,745 2,468,253 602,286 
Great Northern System-— 
November _10,503,818 10,674,119 3,296,137 3,894,994 2,601,208 3,342,959 
From Jan 1.94,919,372 93,641,723 22,038,964 19,084,120 14,507,565 11,264,258 
Green Bay & Western— 
November . 106 ,600 110,101 6 ,683 24,559 —1,317 17,059 
From Janl. 1,242,845 1,285,700 272,193 243 ,039 183 ,882 161,611 
Gulf Mcbile & Northern— 
November. 434,311 340,142 114,434 71,093 77,888 49,012 
From Jan 1l_ 4,108,480 3,749,332 1,088,594 387,108 824,759 171,167 
Hocking Valley— 
November — 1,383,658 1,142,583 14° ,751 350,638 64,507 289,762 
From Jan 1_12,558,373 13,222,248 2,883,208 2,256,786 1,909,112 1,385,091 
Illinois Central— 
November _14,421,551 11,124,067 2,578,491 1,336,257 1,686,386 693,728 
From Jan 1_140,444,576 130040,639 32,012,907 23,043,410 21,760,055 15,232,620 
International Ry in Maine— 
November . 205,950 188,121 18,637 —12,117 R637 —39,117 
FromJanl. 2,329,524 2,498,165 243,218 120,379 73,218 —56,621 
Kansas Citv Mexico & Orient— 
November - 126 436 138,363 —4,144 —3,245 -—12,488 —11,285 
From Janl_ 1,235,784 1,675,867 —90,262 --—-164,304 —179,974 —252,776 
Kan City Mex & Or of Texas— 
November .- 178,554 211,145 35,028 46,659 28 322 40,509 
From Jan1l_ 1,464,659 2,034,346 --104,819 -—259,.711 --172,397 -—327,386 
Kansas City Southern 
November — 1,631,233 1,511,837 359,710 319,418 252,565 221,216 
From Jan 1_16,473,406 18,189,365 3,874,507 4,844,141 2,788,952 3,439,865 
Texarkana & Ft Smith— 
November . 197,595 167,231 89,386 75,659 78,472 67,972 
From Janl_ 1,934,159 2,026,960 807 ,856 750,079 690,021 667 886 
Kansas Oklahoma & Gulf— 
November. 283,898 189,619 84,968 25,492 7&,278 16,413 
From Jan1l. 2,646,373 2,120,264 765,115 154,435 657,211 51,349 
Lake Superior & Ishpeming— 
November . 45,279 25,828 2,27 —10,279 —7,780 —15,A#38 
From Jan 1. 1,065,616 404,356 462,571 —114,861 400,813 —174,765 
Lehigh & Hudson River— 
November » 227.110 281,083 55,770 93 622 43,770 81,471 
From Janl. 2,201,571 2,986,371 413,578 803,139 268,177 669,475 
Lehigh & New England— 
November. 612.100 418,775 273,273 78,553 224,535 55,483 
From Jan 1. 4,049,604 4,497,980 730,692 1,026,215 550,369 821,848 
Los Angeles & Salt Lake 
November . 1,954,600 1,602,751 535,921 491,820 426 506 298,972 
From Jan 1_.18,101,935 18,105,921 3,096,168 2,977,839 1,879,088 1,890,455 
Louisville Henderson & ‘st Louis 
November .- 256,742 216,533 28,679 31,063 —18,754 18,437 
From Jan 1. 2,980,217 2,641,457 819,116 509,123 628,356 422,636 
Minneapolis & St Louis— 
November . 1,371,644 1,433,895 185,954 296,050 106,397 255,590 
From Jan 1.14.284,078 15,013,276 2,339,080 1,179,214 1,581,372 419,022 
Minn St Paul& SS M 
November . 4.579.916 3,935,114 896,771 676,793 597,828 548,915 
From Jan 1.42.902,.214 39,829,798 9,605,110 3,314,903 6,781,212 613,237 
Missouri Kansas & Texas 
November — 2,995,789 2,819,564 969,473 759,178 726,115 665,982 
From Jan 1.28.935.079 30,939,850 9,563,524 6,459,724 7,593,661 4,709,691 
Mo Kan & Tex Ry of Texas— 
November — 1,991,156 2,153,402 416,490 453,464 329,374 360,469 
From Jan 1_.19,522,405 2,500,681 4,195,253 5,609,852 3,579,417 5,010,499 
Missouri & North Arkansas-—— 
November 132,794 a Cae : |. *iiieess 46,007 }#&-.---- 
From Jan 1 624,577 154,078 F 545.685 © «acoden 


1,537,111 


13,228,516 


123,297 
1,138,351 


211,025 
1,152,450 


20,322 
—10,413 


1,873 
—115,759 


972,287 


12,975,145 


32,344 
797,859 


14,900 


61,898 
1,773,856 


542,133 
6,599,516 
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—Gross from Ratlway— —Net fiom Ratlway— ——-Na&t after Tares—— 


1922. 1921. 


$ 
84,432 


Pennsylvania RR & Co— 
November .59,410,370 52.5 


1922. 


9,411,266 


From Jan 1_.588,907,546 567865,965 103394,912 


Toledo Peoria & Western— 
November . 185,047 118,525 
From Janl. 1,562,044 1,528,976 


Vest Jersey & Seashore—- 
November . 9RS8 365 802 665 
From Jan 1.13,047,297 12,205,974 


Pittsburgh Shawmut— 
November . 110,469 122,231 
FromJanl. 945,947 1,182,147 


Quincy Omaha & Kansas City— 
November . 151,908 116,998 
From Jan1l. 1,127,335 1,210,431 


Richmond Fred & Potomac— 
November . 858 039 717,131 
From Jan 1. 9,808,382 9,130,413 


St Louis-San Francisco— 
November . 6,848,264 6,731,067 
From Jan 1_.72,169,161 75,694,284 


Ft Worth & Rio Grande— 
November . 139,083 168 ,060 
From Janl. 1,263,427 1,618,889 


St Louis-San Fran of Texas— 
November . 144,718 156,288 
FromJan1. 1,551,603 1,772,281 


St Louis Southwestern— 
November . 1,850,983 = 1,6! 
From Jan 1_16,565,184 15 

St Louis Transfer— 
November . 68,420 77, 
From Jan 1 683,108 1,030, 

San Antonio Uvalde & G— 
November 73,3384 
From Jan 1_ 962,670 

Seaboard Air Line— 
November . 4,223,461 
From Jan 1_41,161,595 

Southern Pacific 
Atlantic Steamship Lines— 
November 1.149.671 1,057,650 
From Jan 1_10.908.189 9,769,554 
Galveston Harrisb & 8 A— 
November — 1,989,897 2,089,180 
From Jan 1_.20,117,305 23,123,085 
Houston & Texas Central— 
November . 1,451,496 1,571,653 
Houston E & W Texas— 
November. 287,654 272 689 
From Janl. 2,882,201 2,745,297 


Louisiana Western— 
November. 413,942 337 ,941 
From Jan1_ 3,861,511 055,407 
Morgan's Louisiana & Tex— 
November . 934,477 843,685 
From Jan 1_ 7,511,244 8,103,837 
Texas & New Orleans— 
November. 790,135 742,434 
From Jan1. 7,961,837 7,926,492 
Southern Railway— 
November _12,176,616 11,159,256 
From Jan 1_116265555 118210892 
Alabama Great Southern— 
November . 850,618 859,561 
From Jan1_ 7,657,593 8,713,292 
Cine New Orl & Tex Pac— 
November — 1,701,654 1,393,571 
From Jan 1_15,067,631 15,804,032 
Georgia Southern & Fla— 
November . 384,280 381,349 
From Jani_ 4,114,956 4,122,626 
New Orleans & Northeastern— 
November . 561,873 503 ,498 
From Jan 1. 4,923,326 5,831,588 
Nerthern Alabama— 
November . 145,091 
From Jan1l_ 1,286,398 


Spokane International— 
November. 138,269 122,196 
From Janl. 1,118,763 1,203,848 

Spokane Portland & Seattle— 
November . 680,589 648 493 
From Jan1l. 6,666,178 7,295,971 

Tennessee Central— 

November. 228,850 189 ,527 
From Janl. 2,292,266 2,170,237 

Term RR Assn of St Louis— 
November . 388,558 379,030 
From Janl_ 4,112,083 4,157,718 
St Louis Merch Bridge Term— 
November . 443,630 319,261 
From Jan1l_ 3,688,366 3,366,672 

Texas & Pacific— 

Novemter . 3,069,582 3,076,421 
From Jan 1.28,113,744 32,522,156 

Toledo St Louls & Western— 
November . 1,178,151 940,838 
From Janl1.10,410,124 8,717,980 

Union Pacific— 

November .10,634,353 9,732,843 
From Jan 1_98,335,449 106414523 
Oregon Short Line— 

November . 3,618,886 3,402,320 
From Jan 1.33,456,479 33,975,014 
Oregon-Wash RR & Nav— 
November . 2,442,394 2,534,305 
From Jan 1.25,845,127 27,331,840 
St Joseph & G Isl— 

November . 306,217 257 337 
From Janl_ 2,900,458 3,104,965 

Western Maryland— 

November . 1,912,747 1,388,420 
From Jan 1_16,769,873 16,216,832 

Western Pacific— 

November . 1,173,517 906 ,251 
FromJan 1.11,472,537 11,325,401 

Western Ry of Alabama— 
November 291,481 199,451 
From Jan 1 2,487,852 2,32¢,207 

Wheeling & Lake Erie— 

November . 1,108,303 1,164,365 
From Jan 1.12,113,076 13,832,508 

Wichita Falls & Northwestern— 
November. 155,608 197,723 
From Jan 1. 1,434,775 2,577,006 


Yazoo & Mississippi Valley— 
November . 2,146,562 1,978,751 
From Jan 1.17,832,570 18,988,365 


94,242 
‘847, 634 


431 
425 


71,686 
1,088 564 


3,608,176 
39,143,753 


81,446 
809,777 


5,977 


—17,744 -— 


83 263 
2,374,651 


~4 360 
——142 ,922 


15,411 
15,404 


246 152 
3,302,445 


1,991,481 
18,368,350 


10,118 
—~113,271 


23 ,003 
228,961 


715,502 
6,262,857 


26 ,087 
143,593 


—4,446 
184,541 


$94,770 
8,479,278 
139,828 
1,690,124 


222 ,859 
3,141,244 


276,228 


64,164 
515,950 


143,796 
996,291 


139 433 
593,890 


80,447 
779,082 


3,407,281 


27,847,105 


273,669 
1,650,587 


429,923 
2,889,293 


56,545 
651,604 


108,382 
356 ,688 


63,271 
472,953 


63,021 
369,429 


271,581 
2,391,431 


—27,729 
— 166,520 


160,675 
1,285,402 


20,904 
1,131,307 


520,481 
5,001,825 


249,040 
3,285,112 


3,873,020 


30,987,563 


1,348,098 
8,908,594 


259,254 
1,658,658 


43,412 
351,574 


324,034 
3,553,724 


309 ,708 
2,435,164 


99,259 
638,813 


35,161 
1,783,493 


40,861 
255,111 


550,491 
2,447,781 


1921. 
3 
9,806,716 
72,304,310 


17.402 
266,159 


$9,383 
1,433,010 


27,905 
6,766 


53,221 
§4,356 


170,029 
1,955,332 


1,898,898 
20,540,337 


24,856 


—23 ,560 


6,794 
57 ,844 


848 503 
6,018,161 


28,935 
469,585 


—12,361 
213,050 


780,778 
5,114,732 
110,334 
587,681 


248 ,072 
3,404,391 


431,220 


53 ,030 
457 ,666 


48,258 
981,534 


69,152 
385,661 


81,267 
271,061 


2,920,748 


20 ,002 ,063 


109,625 
992,051 


126,299 
2,103,310 


14,669 
—190,682 


5,333 
382,975 


53,187 
138,714 


38,150 
327,168 


265,958 
2,571,559 


—13,558 
—105,065 


129,147 
1,172,367 


86,108 
694,977 


915,649 
6,317,029 


329,530 
2,110,588 


2,688,885 


34,715,966 


1,010,966 
8,685,668 


435,956 
3,053,272 


22,863 
376 ,437 


380,877 
3,455,948 


124,098 
1,906 ,221 


19,603 
313,024 


270,990 
3,009,489 


74,841 
893,531 


419,602 
2,060,685 


1922. 


1.520.479 


9,473 
157 ,006 


11,487 
—27 825 
208, 
757 ,6 


05 
2,757,613 


1,712,634 
14,904,707 


6,591 
—154,C23 


21,124 
207 ,368 


630,669 
5,440,687 


25,198 
136,573 


—8,647 


128,359 
1,555,619 


123 ,860 
2,501 ,636 


207 ,653 


51,159 
436 ,580 


118,271 
718,600 


84,207 
72,565 


28 ,329 
483,735 


2,871,652 
22,509,114 


240,200 
1,204,670 


379,424 
2,146,985 


35,834 
447 650 


77,001 
— 49,088 


59,287 
428,672 


56 ,057 
307 ,454 


231,5 
1,557 


20 
,045 


—22,573 
—114,674 


93,015 
655,220 


—25,289 
882,246 


439,371 
3,842,542 


185,174 
2,677 ,646 


3,285,325 
24,591,100 


1,098 ,754 
5,928,872 


77,995 
—334,645 


27,221 
166 ,458 


264,034 
3,003,724 


239,866 
1,541,576 


79,865 
492,843 


— 57,639 
635,971 


30,012 
127,553 


433,219 
1,148,457 


1921. 
$ 


7,640,141 
47,197,305 


-—27 ,402 
—376,274 


—49,409 
721,033 


wy 
—4,05 


49,290 
—105,962 


140,708 
1,568,113 


1,502,188 
17,128,217 


21,232 
—63 ,757 


4,697 


28,166 
463,307 


—15,176 
181,688 


§29,951 
3,446 ,663 
98 370 
456 ,804 


206 ,755 
2,933 ,482 


389 ,377 


40,885 
398,264 


17,118 
652,464 


33 ,807 
—78,164 


63,111 
61,191 


2,519,757 
15,811,813 


73,905 
698,262 


62,928 
1,524,786 


—2,421 
—379,256 


— 57,569 
—149,786 


48 ,432 
98,580 


28,791 
243 ,927 


170,942 
1,589,134 


—15,019 
—147,721 


68,916 
513,045 


72,446 
507,744 


804,223 
4,973,866 


285,530 
1,715,570 


2,065,327 
28,695,500 


697,842 
5,603,638 


255,116 
1,004,801 


25 
218,181 


320,877 


2,742,217 


14,371 
926,501 


7,215 
221,258 


170,986 
2,067,776 


12,625 
722,248 


303 ,569 
788,157 





Electric Railway and Other Public Utility Net 
the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Earnings.—The 


Companies. 


following table 


Current 
Year. 


——Gross Earnings 


Previous 
Year. 


Nov 5,755,222 4.998.041 


a Barcelona Tr L & P. 
Jan 1 to Nov 30___. 


Columbus El & Pow Co_Nov 
12 mos ending Nov 30_. 


188,697 
1,961,341 


Twin City Rapid ng Nov 1,133,413 


Jan 1 to Nov 
a Given in pesetas. 


a American Water "a 

Wks & El Co 21 
11 mos ending Nov 30 "22 
21 
‘22 


12 mos ending Nov 30 a 
"21 


Nov 
Baton Rouge Elec Nov 


Blackstone Valley Nov ‘22 
Gas & Elec 21 
12 mos ending Nov 30 rs 
"21 
Cape Breton Elec Nov ’22 
Co, L 7 
"22 
21 
Central Miss Vall Nov ‘22 
El Properties 21 
12 mos ending Nov 30 a 
122 
"aa 
21 
"22 
21 
'22 
"21 
v« 22 
"> 


0, Lt 
12 mos ending Nov 30 


Citizens’ Trac Co Oct 
& subsidiaries 
12 mos ending Oct 31 
Coangetout Power Nov 
o 
12 mos ending Nov 30 
Nov 


12 mee ending Nov 30 


eee . a rs Power 


9996 
2] 
‘22 
21 
’22 
"21 
"22 
*21 
*22 
*21 
Edison Elec Illum Nov ‘22 
Co of Brockton , 
12 mos ending Nev 30 a 
Elec Lt & Pow Co Nov ’22 
Ab’ton & Rockl’d ‘21 
12 mos ending Nov 30 a 
E! Paso Elec Co Nov "22 


12 mos ending Nov 30 Fr 


East Texas Elec Nov 


Co 
12 mos ending Nov 30 


Eastern Shore Gas Oct 
& Elec Co 
12 mos ending Oct 31 


Erie Lighting Co °22 
and subsidiaries °21 

12 mos ending Oct 31 x 

Fall River Ges Nov ‘22 

Works C *21 

12 mos ending Nov 30 a 

Galveston Houston Nov °22 
Elec Co *2 

12 mos ending Nov 30 a 


Oct 


Haverhill Gas Lt Nov °22 

Co 21 

12 mos ending Nov 30 a 

sougntcs County Nov '22 

1Co *21 

12 mos ending Nov 30 Rr 

Keokuk Elec Co Nov 2 
12 mos ending Nov 30 

Key West Elec Co Nov 


"22 
21 
12 mos ending Nov 30 


"22 
*21 
"22 
21 
"22 
21 
"22 
*21 
°22 
—_ 
"22 
we i 
Miss River Power Nov °22 
Co 21 
12 mos ending Nov 30 = 
Municipal Service Oct ’22 
Co & subs *21 
12 mos ending Oct 31 a 
Nov °22 
21 
*22 
21 


Paducah Elec Co Nov = 


12 mos ending Nov 30 a 


Lowell Elec & Ltg Nov 
Corp 
12 mos ending Nov 30 


Milwaukee SY & Nov 


Light 
12 mos ending Nov 30 


Northern Texas 
Elec Co 
12 mos ending Nov 30 


Power & subs 
12 mos ending Oct 31 


l 
Penn Central Lt & Oct at 
2 


2 
2 
21 
Phila & Western Nov 22 
2 
1 


11 mos ending Nov 30 2 


699.596 


48,427 
46.995 
542,189 
519,182 
72,748 
57,351 
790.59 
791,53 
166,009 
148,575 
1,710.599 
1,518,228 
1 389,097 
1,240,054 


] 
5 


22 14,835,852 
14,105,815 


»782 
1,240,856 
37,152 


1:050.258 
88,821 
83.810 

1,002,139 

,009 ,184 
282,511 
78,253 


278, 
3,305 ,202 


3,738,615 


2,761,581 


395,534 
198,529 
3,201 ,422 
2,518,018 


167,020 


1,761,996 


1,158,652 


Net after 
T 


azes. 
$ 
972.053 


626.586 
557,991 
eth yt 
5,619,647 
63,221 
40 354 
618, pth 


1,031,0 
1,271,678 
17 ,337 
11,671 
193,287 
136,326 


3 
294,767 


gives 


Net Earnings—— 
P 


Current 
Year. 


91,514 
975,085 


107,188 
16,777 
20.569 

207 ,873 

241,674 


202,418 


2,222,052 


1,803 
2,852 
1,232,490 
1,239,852 


116.575 
242,000 


8,423 
8,460 
101,501 
95,054 


167,782 


revious 
Year. 


$ 
1,345,652 2,116,719 
59,463,547 53,123,388 24,247,447 23,043,580 


-Nov 4,478,246 3,661,205 2,796,796 


2,495,564 
42,193,291 33,880,037 25,689,625 21,463,625 


103,688 
948 ,822 


180,552 


Surplus. 
bd 
206,519 


3, 276, '897 
44,755 
21,890 

417,054 
350,324 
5,864 
8,840 
68,991 
57 ,806 


47 ,528 


25,852 
14,799 
263. ‘672 
176,030 


22,761 
2 


209,215 
526,381 


495.782 
16,621 
16,863 

170,629 

126,985 
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Gross Net after Fized Baiance, STATISTICS FOR YEARS ENDING OCTOBER 21. 
— a. Charges. Surplus. 1921-22. 1920-21. 1919-20. 1918-19. 
Puget Sound Pow Nov '22 927.472 421.965 142,224 279,741 | O%tBns 2240 Ibs.) 64,188 58,008 53,196 70,422 
Lt 21 870.781 = 393,766 145,613 — 248,153 | Receipts per pound..____ 2.714 cts. 4.500cts. 9.403 cts. 5.645 cts. 
12 mos ending Nov 30 '22 10,407,905 4,485,767 1,744,318 2,741,449 | Gost of produc. (per lb.) 2.270cts. 4.001 cts. 6232cts. 4.035 cts 
ema es ae mer aa ory 2 “a Operating profits_______ $629,546  $648.432 $3,778,060 $2,537,662 
Power Co ‘21 139.081 48606 23 239 25.367 INCOME ACCOUNT FOR THE YEARS ENDED OCT. 31. 
12 mos ending Nov 30 22 1,605,991 572.776 283,230 289.546 | production (bags) ar 1 491 1400 400 4 700 1907 8 
on eel !hlUlUlCU || Sales—Centrifugal sugar, . 
So we hUee..| CU ig Ae 4 art} o.n2; basis------- $3,604,915 $5,493,860 $10,871,611 $9,214,727 
12 mos ending Nov 30 '22 901.557 417,387 66.919 350,468 nears? aeeees , 220 128,625 
‘OT 896455 392 686 75,039 317 647 Miscellaneous income.- -_- 242,331 314,010 212,626 201,914 
Tampa El Co Nov ‘22 158.742 72,439 4,371 62,354 | Total income $3,847,246 $5,847,870 $11,204,457 $9,545,266 
21 +135.590 —_ 59.540 4,308 72.755 | Oper. exp., f. 0. b. basis. $3,217. 199, 426, 364. 
12 mos ending Nov 30 '22 1,795,808 730,595 52,606 686,980 | Marine freights-- = 997199489 $7,426,397 $6,364.903 
'21 1,702,188 675,270 _— lhCUaes)hhh ee Shaaaiemny elpiebameoaen 
United Gas & Elec Nov ’22 1,142,081 413,690 140,159 273,530 Profit on operations... $629,546 $648,432 $3,778,060 $2,537,662 
. 21 1,039,207 389,922 146,705 243,216 | Int. on Ist M. bonds, &c $770,089 ee oo eee $ 157,553 
12 mos ending Nov 30 ’22 12,354,143 4,319,198 1,717,098 2,602,100 | Int. earned oncurr. accts Cr.271.836 Or.252,809 Or. 42.871 #£=-._____. 
21 11,412,993 3,665,405 1,693,498 1,971,906 | U. 8. capital stock tax_- | een ks 13.692 10,313 
United Lt & Rys Nov’22 1,024,253 334,578 61,447 273,131 | U.8.& oe inc. tax. ------ ---.-- 553,108 50,600 
Co & subs 21 961,473 — 296.244 70.668 | 535.000 | 20m on Lesuy Sones... ov. ae. ’ ores 7 
12 mos ending Nov 30 '22 11,648.359 3,689,437 847.409 2,842,028 | Colonos accounts-- . - - - pois RE Se . « 50,000 
wile ten n "21 1 7,983 3,263,034 866.876 2,396,157 | Depreciation reserve. - - - 0,000 586,000 
ailways ov '22 1,370,680 362,608 270,439 2,169 . ooo... ar  §€=aa 6 ae 
& Electric 21 1/305.093 | 340,248 | 273641 66.607 | Ros for acl eur = CTE'SSG «BU O00 wane 3, 
11 mos ending Nov 30 '22 14,861,079 3,749,201 3.043.639 705.562 Res. for ible ecline i Pee 8 ee 
'21 15,039,479 3,581,228 3,039,176 3.068 |” te enaer value 225.00 
Uigh Power Nov 122 666.741 356.301 155.178 201 123 Preferred divs. (7%)... 245,000 245,000 245,000 234,500 
23, . 79, MS (7 4)750,000(10)1,000,000 (7) 720,620 
12 mos ending Nov 30 '22 7,030,866 3.663.461 1,851,301 1,812,160 ! iv. 
7 Kees See Leases Wes Cn ere sarees. atsens 
West Penn Co Nov ’22 1,822,579 685,115 439.678 245,437] Balance, sur. of def__def$660,577 df$1,764,369 sr$1,414,959 def$262,018 
tS tees ending Nov 90 Es 16'639,661 5,847,010 4.202448 1,644 561 et on 
os e g Nov "2 ,639,6 0,847, 202,448 ,644,! . 
——_ 21 14,244,524 4.351.058 2.889.095 1°461.963 International Shoe Co., St. Louis, Mo. 
a Including West Penn Co. 


—_ 





—— 


FINANCIAL REPORTS. 


Swift & Co., Chicago. 
(Annual Report for Fiscal Year ended Nov. 4 1922.) 


President Louis F. Swift, at the 38th annual meeting at 
Chicago, Jan. 4 1923, said in substance: 


Resulis.—The time has come when we can report that the cutting down 
of expenses during the past two years and the cleaining out of our inventories 
have put us on a sound basis and with a profit large enough to cover 
dividends. 

Our earnings for the year were $13,049,217, or about 2 cents on each 
dollar of sales. 

Our sales this year were a little over $650,600,000. The declive in 
our sales this year compared with 1921 is due, in part, to the deduction 
from this year's figures of the sales which our foreign companies made on 
commission for Compania Swift Internacional. Our tonnage was prac- 
tically the same as in 1921. 
Prices —The actual average prices paid by the company for cattle, 


sheep, and hogs during the last three years are shown below, the figures 
for the calendar year 1922 including only 11 months’ figures: 

1920. 1921. 1922. 
FE ea ane | ee a ee a a mee a 9 51 6.48 6.48 
RSS a TS Saar ela e 13.9 8.52 9 64 
ERE EO ERO T Ms 13.06 8 44 11.92 


These figures show the same average price was paid for cattle as the 
year before, but the price in November and December was approximately 
12% higher than 1921. Hogs show a 13% increase in value; sheep and 
lambs a 40% increase. 

On the whole there have been no such spectacular price movements 
during 1922 as those that we have had to record during the past few years. 
Increased prices of hides and other by-products have a helped our 
earnings considerably. 

We ~— out for live animals during the fiscal year the sum of $317,- 
000,00 This was paid in cash from day to day as the animals were 
bought. 


kholders.—There are over 45,000 in all and about 16,000 of them 
are employees. Our employees now own about $21,000,000 stock, and 
are encouraged to buy shares on the installment plan. About 17,000 
of our shareholders are women. 

lations with Employees —Relations with our employees have been 
harmonious. Our employees are developing a greater interest in our 
Assembly Plan of representation, and we believe that the inauguration 
of this plan has been a really constructive step in improving relations 
between management and employees. There have been no changes in 
wages since November 1921. 

Relations with Government.—As for our relations with the Government, 
the administration of Packers and Stock Yards Act has been constructive, 
and no difficulties have arisen. If prejudiced and impractical people 
should be in charge of the enforcement of this law they might have it in 
their power to injure both the industry and the pee. We are in hopes 
the the present sound policy of administration will continue indefintely. 


OPERATIONS FOR FISCAL YEARS. 














12 Months Nov. 4 1922. Nov.51921. Oct.301920. Nov. 1 1919. 
endin 
Business done .____-_ 656,000,000 800,000,600 1,100,000,000 1,200,000,000 
Trading profit______ (?) 12,187,708 ?) (?) 
Loss oninventory_.. --..--- 20,000,G0G Notreported -______.--- 
Net earnings____- 13,049,217 loss7812,292 5,170,382 13,876,181 
Cash divs. (8%)-_.-.. 12,000,000 12,000,000 12,000,000 10,063 ,460 
Balance________- sur] ,049,217df19,812,292 def.6,829,618 sur.3,.806,721 
BALANCE SHEET. 
Nov. 4 '22. Nov. 5 '21. Oct. 30 °206. Nov. 1 ‘19. 
Assets— $ $ 3 3 
estate, improve- 
ments, incl. branches. 92,665,422 96,942,769 96,119,502 89,803,862 
Stocks and bonds_____. 42,998.171 37,696,253 35,831,002 35,133,578 
pa a 22,051,890 12,067,488 14,146,101 22,915,431 
Accounts receivable____110,903,672 121,365,893 153,503,863 149,796,213 
Live cattle, sheep, hogs, 
dressed beef, ke te Eee 86,424,828 93,771,464 151,305,084 191,890,849 
7 Ptel aasete Fe are 355,043,986 361,843,867 450,905.553 489,539,932 
ilities— 
Capital stock_________- 150,000,000 150,000,000 156,0C€C,000 150,000,000 
lst M. 5% bonds_____- 28,256,000 25,923,500 29,591,000 30,258,500 
6% gold notesdue 1921. ___.... -—uLL- 25,000,600 25,000,000 
7% gold notes due 1931. 25,000,000 25,000,000 ~ --'- 
7% gold notes.......... | __.__- 40'000.000 40,000,000 _...-- 
5% gold notes, 1932__._._ 50,000,000  $$____-.. } —-_L. < a eee 
Notes payable_________ 16,140,000 33,853,100 94,604,477 145,224,206 
Accounts payable______ 11,804,493 11,331,603 19,423,234 39,260,829 
General reserves__.___- 11,054,285 10,995,672 10,734,558 11,414,497 
RE — 62,789,208 61,739,991 81,552,283 88,381,900 
Total liabilities. _-_-__ 355,043,986 361,843,867 450,905,553 489,539,932 


—V. 115, p. 1332, 1108. 


Manati Sugar Company. 
(Report for Fiscal Year ended Oct. 31 1922.) 


& The remarks of President R. Truffin, together with the 
comparative balance sheet, will be published another week. 





(Summary of Business for Year ended Nov. 30.) 


Chairman Jackson Johnson, Dec. 26 1922, wrote in subst: 


Total Operations for Fiscal Year ended Nov. 30 1922. 
Net earnings - - - _- s< --+----- $11,739,821 
PD Be GI, «.n cece cnc ccneatncnapeeenedbvdesasceuen se 864 
Dividends on Preferred and Common stock 3,240,733 


Net balance retained as additional working capital________-- $6 ,996 ,224 

During the year the company produced 38,376,117 pairs of shoes and 
its sales were $101 .430,697, showing a satisfactory gain over last year. 

Results, &c.—We do not own, operate or control any retail stores and 
this large volume of sales, made under open and strong competition, is 
gratifying evidence of the increasing popularity of our product. 

We make good leather shoes and market them by intensive, persistent 
selling methods at a low margin of profit. In this way we have secured 
a large volume of desirable business which has kept our factories running 
steadily. 

The uniform and continuous operation of our factories has reduced the 
overhead cost which is reflected in the prices of cur shoes, thereby stim- 
ulating a greater demand for our product. At the same time all those 
engaged in making our shoes have been steadily employed on a remunerative 

asis. 

The success of our company rests on its ability to sell its product in 
large volume. We must continue to practice economies, both in making 
and selling our product, in order that our factories may run continuously, 
thus making the company’s great volume of sales a real asset, not only 
to stockholders, but to every man actively connected with the company. 

The company does not intend to depart from these sound principles upon, 
which it has been conducted. We will continue to improve the quality 
of our shoes, to be content with a small margin of profit and to eliminate 
or reduce any item of cost which does not result in service to the consumer. 

The company produces a large part of the leather it uses, and is making 
many items which are used in manufacturing its shoes. y this means, 
we not only effect a saving in cost, but are able to standardize the quality 
of our shoes. 

Additions, &c.—During the year we have brought into operation fac- 
tories at the following locations: Sweet Springs and 8t. Clair, Mo., pro- 
ducing 6,600 pairs of shoes per day. Additions have been built to the 
following factories, giving a total increased daily production of 13,400. 
pairs: Cape Girardeau, Hannibal, Herman and Marshall, Mo., Chester, 
Ill., and Paducah, Ky. 

Extensive properties located at Broadway and Cherokee St., St. Louis, 
with floor space of 260,000 sq. ft., have been purchased and are now being 
converted for the occupancy of the following departments: (1) cartons, 
(2) containers, (3) sole cutting, (4) heel, (5) box toe, (6) printing, (7) trunk. 

We have contracted for. and will have in operation during 1923, a shoe 
factory at Higginsville, Mo., with a daily capacity of 4,000 pairs, and 
an upper fitting room at Jackson, Mo., with a daily capacity of 4,000. 
pairs of fitted uppers. 

At the sole leather plant, St. Louis, we have erected a warehouse and 
office building, and a warehouse at Jefferson City, Mo., thus affording 
additional needed facilities for these two plan‘ts. 

Construction.—During the year we spent on new construction $1,713,083, 
and charged to operations $3,105,499, representing the amount expended 
for lasts, dies, patterns, the upkeep of buildings, machinery and equip- 
ment and depreciation, leaving the net book value of physical properties 
at $10,506,751, an increase over the amount reported in 1921 of $615,187. 

Dividends.—Beginning April 1 1923, quarterly dividends on the Common 
stock shall be at the rate of 75 cents per share. 

Production—Outlook.—In order to take care of the increased demand 
for its shoes, the company must continue to expand its factory production. 
Therefore, it is desirable that the company retain a large part of its 
earnings in order that it may, at all times, maintain a strong fianncial 
position. 

Orders on Hand.—Company has on hand a volume of orders sufficient 
to insure the continuous operation of its factories during the first six 
months of the ensuing year.—V. 115, p. 2800, 2692. 


British-American Tobacco Co., Ltd. 
(Report for Fiscal Year ended Sept. 30 1922.) 


The directors at London Dec. 20 report in substance: "4 

The following interim cividends have been paid on the Ordinary shares, 
viz., 4% on Jan. 18 1922; 4% on March 31 1922; 4% on June 30 1922, and 
4% on Sept. 30 1922, and there is now an available balance of £4,721,106, 
made up as follows: 

Net profits for the year, after deducting all charges and expenses 
for management, &c., and providing for income tax and 
Oe ee Oe ee ee seenceen 

Deduct—Preference dividend for the year of 5%------------- 


Ne Ser, ee ae a le ee eee a 
Amount brought forward per last balance sheet, £3.171,454; 
Less final dividend of 8% for the year ended Sept. 30 1921 
paid Jan. 18 1922, £1,281.266, and less also £310 applied 
in payment in full for 310 Ordinary shares [distributed as 
div. with other Ordinary shares per resolution of May 10 
1920]; Add portion of the general reserve of £1,500, set 
up in 1914 to provide against possible losses arising from the 
war not now required. (The balance of £278,000 having 
been charged off), £1,222,000; balance brought forward... £3,111,878 


——— ee eee eee 











£4,400 ,784 
225,006 





£4,175,784 








REE ae PA a pee eet es £7 ,287.661 
Deduct—4 interim divs. on Ordinary shares_......--..------- 2,566,556 
SE A TE mera eS £4,721,106 


out of which the directors recommend the distribution on Jan. 18 next 
of a final dividend (free of British income tax) on the Ordinary shares of 
9% amounting to £1,444,153, leaving £3,276,952 to be carried forward. 

The net profits above mentioned do not include the company’s proportion 
of the undivided profits of the Associated Companies which such companies 
have not thought fit to declare as dividends. 
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INCOME ACCOUNT YEARS ENDING SEPTEMBER 30. 


1921-22. 1920-21. 1919-20. 1918-19. 
Net profits after chges_x £4,400,784 £4,323,481 £4.879,177 £3,776,508 
Preferred dividends (5%) — 225.000 225,000 225.000 225,000 
Ordinary div (25%) ¥4.010.709 (24)3842 493 (30)3745,492 (30) 2156,773 


Balance, surplus £165.075 £255.988 £908,685 £1.394,735 
Previous surplus 1.890,188 1,636,463 4.400,312 3,005,578 
Total £2,055.263 £1,892,451 £5,308,997 £4,400,313 
Stock dividend (text) ___ £310 £2,263 £3,197.096 

do_ in SS. stock 475,438 
War loss res. cred. back 1,222,000 


Profit & loss, surplus. £3,276,953 £1,890,188 £1,636,463 £4,400,313 


x After deducting in 1921-22 ‘‘all charges and expenses for management, 
&c.. and providing for income tax and corporation profits tax. 

y The dividends on the Ordinary shares in 1921-22 include the 4 interim 
distributions, viz.. Jan. 18 1922, 4%, March 31, 4%; June 30, 4%; and 
Sept. 30, 4%, calling for £2,566,556, also the final 9% dividend (free of 
British income tax) recommended payable Jan. 18 1923 (£1,444,153), 


making 25%. 
, BALANCE SHEET SEPTEMBER 30. 
1922. 1921. | 1922. 1921. 
Assas— £ £ Liabilities— £ £ 
Real est. & bldg... a490,558 550,950 | Preferred stock.__b4,500,000 4,500,000 
Plant, mach., &c. 529 ,247 475,932 | Ordinary stock. _c16,046,070 16,015,645 
Good-will, trade- Cred. & cred. bals. 5,161,822 6,239,843 
marks, 200 ,000 200,000 | Res. for bidgs.,&c- 500 ,000 489,738 
Inv. in assoc. cos_ _ 15,266,302 15,340,583| Prem. onord.shs. 417,314 401,039 
Other investments 4,958 | Redemp. of coup’s 48,446 50,545 
British Govt. sec... |Special reserve... 1,256,399 1,254,231 
Loans, associated |General reserve... (seetext) 1,500,000 
companies, &c_. 4,695,582 5,547,886) Profit and loss be- 
Materials & supp. 4,849,513 6,873,065 fore deducting 
Debtors and debit final dividend... 4,721,106 3,171,454 
bal., less reserve 1,659,489 *2,108,141 
ash 4,495,611 2,520,980 


























32,651,156 33,622,495, Total -....-.--- 32,651,156 33,622,495 


* Includes assets in former enemy countries. a Real estate and buildings 
at cost, less provision for amortization of leaseholds. b Preferred stock 
authorized and outstanding, 4,500,000 5% Cumulative shares of £1 each. 
c Ordinary steck represents 16,046,070 shares of £1 each. The total 
authorized issue is £18,000,000. ‘ 

There are contingent liabilities, on shares not fully paid, £25,466, for 
premiums payable on redemption of shares in associated companies allocated 
to employees, also in respect of guarantees given on behalf of certain 
ass ciated companies, and to issue 837 Ordinary shares of £1 each in accord- 
ance with the extraordinary resolution of May 10 1920, to shareholders who 
have not lodged acceptances.—V. 115, p. 2908, 2796. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under “Editorial Comment” or ‘‘Current 
Events and Discussions.” 


Boston & Maine Reopens Shops.—wWill resume work in shops at Keene, 
N. H., closed since July 1. ‘‘ Philadelphia News Bureau’”’ Jan. 1, p. 3. 

Bonus to Loyal Employees .—Louisville & Nashville will give extra months’ 
salary to employees who did meritorious work during shop strike. ‘‘ Boston 
News Bureau”’ Jan. 1, p. 3. 

Rate Changes During 1922 Reduces Raods’ Revenue $500,000,000.—Bureau 
of Railway Economics based statement on data filed with 1.-S. C. Com- 
mission and reviews reductions made since August 1920. ‘‘Times’’ Dec. 
31, Sec. 9, p. 10. 

Wages of Boston Elevated Employees.—The wages of the conductors and 
motormen on the Boston Elevated System were reduced 2 cents an hour 
on Jan. 1, in accordance with the agreement of last June between the 
Carmen’s Union and the Elevated trustees that arranged for a 4 cent 
cut from 65 cents an hour, the reduction to be in two cuts, the second of 
which wil) be on Monday. ‘‘ Boston Financial News’’ Dec. 29, p. 3. 

Car Repairs.—Freight cars awaiting repairs on Class I railroads on 
Dec. 15 were 213,837, for 9.4% of the cars on line, according to the American 
Railway Association. This is a reduction of 12,451 cars compared with 
Se Seennes in need of repair on Dec. 1, at which time there were 226,288, 
or 9.9%. 

The number awaiting repairs on Dec. 15 was the smallest since Feb. 15 











On Dec. 15 last year 318,556, or 13.5%, were in need of repairs. 

Cars in need of light repairs on Dec. 15 this year totaled 44,567, a 
reduction of 5,715 since the first of the month, while those in need of heavy 
repairs totaled 169,270, or a reduction of 6,736 within approximately 
two weeks. 

Orders for Locomotives.—New locomotives valued at $6,600,000 were 
contracted for in last week of 1922 by American Locomotive Co. 

The orders closed in the last week called for the delivery of 133 engines 
the largest total for any week in more than two years. The contracts call 
for the delivery of 12 to the Chicago & North Western, 18 for the Union 
Pacific, 8 for the Grand Trunk, 3 for the Lehigh & New England, 35 
for the Canadian National Railways, 5 for the Central of New Jersey, 
3 for the Cleveland Cliffs Iron Mining Co., 8 for the Narragansett Pier 
RR. Co., 1 for Cosden & Co., and 2 for the Japanese Government Railway. 
**'Times”’ Jan. 4. 

Car Loadings Durina Year 1922.—The following statement is authorized 
by the Car Service Division of the American Railway Association: 

‘‘More Cars were !o.ced with agricultural products during the year 1922 
than ever before in thie history of the railroads. 

‘“‘Loading of grain 2nd grain products alone increased approximately 7% 
over 1921, when such shipments were the heaviest on record. There also 
was an increase in 1922 in the number .of cars loaded with grain and grain 
products of approximately 33% over 1920. 

‘*For the 50 weeks this year complete reports show 2,370,625 cars loaded 
with grain and grain products. ‘This was an increase of 144.780 cars, 
compared with the same period last year, and an increase of 585,634 cars 
over the corresponding period in 1920. 

“Cars loaded with live stock during 1922, according to incomplete reports, 
mcrenees approximately 9% over 1921 and increased approximately 5% 
over 1920. 

*‘A new record in the number of cars loaded with all commodities, except 
coal, was also made in 1922, when there was an increase of more than 15% 
over 1921, and nearly 3% over 1920. Loading of all commodities, other 
than coal, amounted to 35,074,090 cars from Jan. 1 this year to Dec. 16. 
This was an increase of 4,680,720 cars, compared with the corresponding 
period iast year, and an increase of 938,188 cars compared with the cor- 
responding period in 1920. 

“Notwithstanding the five months’ coal strike, coal production in 1922 
nearly equals that of last year. By the first week in Jan. it is estimated 
that it will equal that for 1921. Up to Dec. 16 1922 7,093,638 cars had 
been loaded with coal, compared with 7,734,627 during the corresponding 
period in 1921 and 9,731,796 in 1920. 

‘The railroads in 1922 also moved more merchandise and miscellaneous 
freight, which includes manufactured products, than ever before in history, 
there having been an increase of approximately 14% in the number of cars 
loaded in 1922 over 1921, and approximately 6% over 1920, when freight 
traffic was the heaviest in the history of the railroads. Movement of mer- 
chandise and miscellaneous freight is one of the best indices to business 
conditions to be found. 

= ing of merchandise and miscellaneous freight up to Dec. 16 last 
totaled 26,252,434 cars. This was an increase of 3,145,601 cars over the 
same period in 1921, and an increase of 1,419,012 cars in 1920. 

“Tentative reports show that loading of forest products in 1922 con- 
siderably surpassed the total for last year, but was slightly below that for 





1920. Loading of that commodity for the first 50 weeks this year totaled 
2,835,437 cars. This exceeded the same period last year by 425,424 cars, 
and was within 152,594 cars of the total for the same period in 1920.” 

Car Shortage.—Total shortage on Dec. 23 was 99,908 cars. This was 
a decrease since Dec. 15 of 5,110 cars, and the first time the shortage has 
fallen below the hundred thousand mark since Sept. 15. 

The demand for box cars in excess of the current supply totaled 43,697 
on Dec. 23, a reduction of 5,978 in approximately a week, while the demand 
for coal cars totaled 43,664, which was, however, an increase of 2,464 within 
the same period. The shortage in coke cars totaled 461, 18 cars under that 
on Dec. 15. <A decrease of 1,200 was also reported in the shortage in stock 
cars, compared with that on Dec. 15, which brought the total to 2,215. 
The shortage in refrigerator cars likewise showed a decrease within a 
week of 242, which reduced the total to 4,677. ? 

With the lessening of the car shortage, there has been a steady increase 
in the number of surplus freight cars of various classes and in good repair 
scattered throughout the country, the total for such cars on Dec. 23 being 
9.563. This was an increase of 1,886 over that on Dec. 15. Surplus box 
cars numbered 1,751, an increase within a week of about 500. while 2,532 
surplus coal cars in good repair were reported, an increase of 250 within 
the same period. 

Matters Corered in ‘‘Chronicle’’ Dec. 30.—(a) What Canada thinks of the 
regulation of railroads in the United States, p. 2866. (b) Complete rail- 
way statistics for 1921 covering 250,649 operated miles of line, p. 2866. 
(c) I.-S. C. C. denies reduction on pig iron rates from Southern ports, 
p. °867. (d) Radical element threatens stability of country, says B. W 
Hooper, Chairman U. 8S. RR. Labor Board, p. 2867. 


Alabama Traction Co.—Stock A pplication.— 


This company, formerly the North Alabama Traction Co., has applied 
to the Alabama P. 8. Commission for authority to issue stock 


Atchison Topeka & Santa Fe Ry.—IJmprovements.— 

The 1923 budget for additions and betterments totals $24,100,000, 
according to Pres. W. B. Storey. This figure represents an amount in 
addition to approximately $12,000,000 carried over from 1922 and pro- 
vides for additions and betterments, including such items as second track, 
new equipment, bridge, &c.—V. 115, p. 2904, 2158. 


Baltimore Chesapeake & Atlantic RR.— May Be Sold.— 
See Maryland Delaware & Virginia RR. below.—V. 112, p. 1282. 


Baltimore & Ohio RR.—£quipment Orders.— 

Orders have been placed for 5,000 hopper and gondola cars, distributed 
as follows: 1,500 with Pressed Steel Car Co.:; 1,000 with American Car 
& Foundry Co.; 500 with Standard Steel Car Co.; 500 with Youngstown 
Steel Car Co.; 500 with Balston Steel Car Co., and 1,000 with Cambria 
Steel Co.—V. 115, p. 2681, 2277. 


Off Legal List.— 
All bond issues of the Baltimore & Ohio and Chicago Milwaukee & St. 


Paul RRs. are off the list of bonds for legal investment for savings banks 
in New York State.—V. 115, p. 2681, 2277. 


Bangor Railway & Electric Co.— Dividend Increased.— 

A quarterly dividend of 1% has been declared on the outstanding Capital 
stock, payable Feb. 1 to holders of record Jan. 10. Quarterly dividend of 
yy ] 5 each were paid in May, August and November last.—V. 115, p. 

99, 72. 

Baton Rouge Electric Co.—WNotes Paid.— 


Any balance of the 7% notes outstanding Jan. 1 were paid off by the 
company.—V.113, p. 2404. 


Carolina Clinchfield & Ohio Ry.—Bonds Authorized.— 

The 1.-S. C. Commission on Dec. 28 authorized the company to issue 
$9 500,000 ist & Consol. Mtge. Gold bonds, Series A, to be sold at not less 
than 91% and int. and the proceeds used in paying off loans aggregating 
$8 ,000 ,000 from the U.S., and in reimbursement of the company’s treasury 
for expenditures for capital purpos*s amounting to $1,500,000. See offer- 
ing of $8,000,000 of these bonds in V. 115, p. 2793, 2984. 


Central New York Southern RR.—Receiver Asked.— 

The Columbia Trust Co., New York, as trustee has instituted pro- 
ceedings for the appointment of a receiver. 

The company has applied to the I.-S. C. Commission for authority to 
abandon its entire line.—V. 115, p. 2793. 


Central RR. of New Jersey.—T7o Build Bridge.— 

Secretary of War Weeks has approved the application of the company 
to construct a new bridge across the south end of Newark Bay, N. J., 
replacing the present bridge at that point. Construction of the bridge, 
estimated at $9,000,000, has been opposed by the city of Newark, which 
contended it would impede navigation and urged the construction of a 
tunnel.—V. 115, p. 2579. 


Chesapeake & Ohio Ry.—-Guaranty Payment.— 

A payment of $1,074,341 from the Government has been authorized 
by the 1.-S. C. Commission, completing payment of all the amounts under 
the Government guarantee against losses in operation for the 6 months of 
1920 after return of the roads to private ownership. With the payment 
certified the company will have received a total of $4,378,841.—V. 115, 
p. 2904, 2683. 


Chicago & Alton RR.—Receivers’ Notes.— 

The I[.-S. C. Commission on Dec. 27 authorized William W. Wheelock 
and William G. Bierd, Receivers, to issue, under date of Dec. 1 1922, 
receivers’ notes agrregating $2,000,000, maturing 18 months from the date 
thereof. The report of the Commission says in substance: 

The proceeds from the sale of the notes will be used in making repairs to 
cars and locomotives and for renewals of rail and to the extent of $1,000,000 
in part reimbursement of the receivers for payments made by them for 
necessary current labor, services, supplies and material furnished the com- 
pany during the 6 months’ period immediately prior to the receivership: 

[It is proposed to sell the receivers’ notes to net the receivers the par value 
thereof plus accrued interest, less discount of not more than 3%, if the notes 
bear interest at rate of 5% and a discount of not more than 2% if such int. 
rate is 6%. The notes will be redeemable on any interest date, only at 
the option of the receivers, by the payment of the principal, accrued int 
thereon, and a premium of 1% of the principal if redeemed June 1 1923, 
and a premium of % of 1% if redeemed Dec. 1 1923. 


Jan. 1 Int. on 1st Lien 3%s Defaulted.—The protective 
committee representing the holders of the 34% Il1st Lien 
50-Year gold bonds, due July 1 1950, F. H. Ecker, Chairman, 
has ealled attention to the default in payment of interest 
due Jan. 1 1923, and of the authorization of the issuance 
and sale of $2,000,000 receivers’ certificates. The com- 
mittee requests that all holders who have not done so already 
should deposit their bonds with the Farmers’ Loan & Trust 
Co. as depositary. (Seeadv. pages.)—V. 115, p. 2793, 2683. 


Chicago & Eastern [Illinois Ry.—Bonds.— 

The I.-S. C. Commission on Dec. 22 authcrized the company to pledge 
and repledge not exceeding $989,000 of the prior-lien-mortgage 54% 
bonds Series B, from time to time, until otherwise ordered, as coilateral 
security for any certain note or notes that may be issued, and to sell said 
bonds at any time to and including June 30 1923 at a price to net not less 
than 95 and int. Report of the Commission says in substance: 

The appiicant represents that to meet its needs for additional equipment, 
it has arranged to procure 17 all-steel 70-foot baggage cars; 10 Mikado- 
type freight locomotives and 6 Pacific-type passenger locomotives at an 
approximate total cost of $1,099,300. : 

elivery of equipment will be made between Nov. 1 1922, and Jan. 1 
1923. Payment therefore will be made upon delivery from funds in the 
treasury. As of Nov. 1 1922, after meeting payments then due and pro- 
viding for outstanding drafts and taxes,,payable during the month of Nov.8 
1922. Company estimated it would have $3,665,000 in its treasury avail- 
able to pay for the equipment. It is proposed to rehabiiitate, at an est- 
mated cost of $1,227,812, certain equipment acquired from a predecessor 
company, and to expend for other additions and betterments during 1922, 
$1,516,675. To complete these programs, it is estimated that $1,027,812 
will be required for the rehabilitation of equipment and $604,688 will be 
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needed for the additions and betterments, which amounts, together witc 
the ra expenditure of $1,099,300 for new equipment, will make a 

otal of $2,731,800, to be financed from cash in the treasury. There would 
therefore, remain of the estimated balance on Nov. 1 1922, approximately 
$934,000 for other current requirements. Applicant claims this would be 
an inadequate working fund. inasmuch as operating expenses for Ot. 
1922, amounted to $1,976,060. Applicant therefore ——— to reim- 
burse its treasury to the extent of approximately 90% of the expenditures 
for new equipment by the proposed issue of bonds. The question of whetber 
the proposed expenditures for rehabilitation of equipment and for addi- 
tions and betterments are properly capitalized is not now passed upon. 
It is stated that the bonds will be sold ultimately directly, or through 


o 


Kuhn, Loeb & Co., at not less than 95 and int.—V. 115, p. 2904, 2158. 


Chicago Great Western RR.— Authority to Issue Bonds— 
To Acquire Bonds of Mason City & Fort Dodge RR.—The 
I.-S. C. Commission on Dec. 23 authorized the company to 
issue $10,206,000 Ist Mtge. 50-year 4% Gold bonds and 
$3,580,000 4% Preferred stock in connection with the 
acquisition of the $12,000,000 Ist Mtge. 4% bonds of 
Mason City & Fort Dodge RR. The report of the Commis- 
s10on says 1n part: 

The applicant operates, under lease, all the lines of railroad owned 
by the Mason City company. 

In Nov. 1920 the applicant notified the Mason City bondholders that, 
7 the basis of accounting specified in the lease, the interest on the 

ason City bonds had not been earned, that it had advanced funds from 
time to time with which to make =P the deficiency, but that these advances 
would no longer be continued. owever, the Soup maturing Dec. 1 


2228), although it claimed 
interest on the Mason City 


1920 were paid by the applicant (V. 111, p. 
that the interest had not been earned, but the 
bonds since that date has not been paid. 

A bondholders’ committee [Mortimer N. Buckner, Chairman, V. 111, 
p. 2140] has been formed to protect the interests of the Mason City_bond- 

olders. It is the view of this committee that not only has the Mason 
City defaulted in the payment of int. on its bonds, but that the applicant 
is in default under the lease, the committee’s contention being that, under 
ropes accounting on the basis s ified in the lease, net earnings of the 
ason City sufficient to pay all the interest upon the $12,000,000 of 
Mason ony A bonds are, or ought to be, in the applicant’s hands. The 
committee insists, therefore, that it can, at any time, cause the Mason City 
mortgage to be foreclosed or terminate the lease, or, in a suit against the 
applicant for an accounting, cause a substantial sum to be credited to the 
*‘trust fund”’ for the benefit of the Mason City bondholders. 

The applicant denies that it is in default under the lease, and asserts 
that, under the accounting provisions of the lease properly construed, no 
ao are available for the payment of interest upon the Mason City 

nds. 

This controversy between the bondholders’ committee and the applicant 
has been the subject of extended negotiations between them, in the hope 
of effecting an adjustment. In the meantime, the applicant has continued 
to operate the Mason City lines under the lease. 

Under date of Oct. 20 1922 the bondholders’ committee and the applicant 
entered into an agreement embodying an adjustment plan under which, 
subject to our approval, the securities, for the issue of which authority is 
herein sought, will be delivered by the applicant to the bondholders’ com- 
mittee in exchange for all the outstanding Mason City bonds deposited 
under a certain deposit agreement, provided at least 80% of the out- 
standing bonds are deposited. 

The applicant now owns all of the Capital stock of the Mason City, 
and, in the event it should acquire in addition all of the outstanding Mason 
City bonds, the practical effect would be to merge the Mason City with 
the applicant. ndeed, if the proposed adjustment is consummated, it is 
the intention of the applicant to ask our authorization of the acquisition 
by it of the railways and properties of the Mason City. For digest of ad- 
i plan see Mason City & Fort Dodge RR. below.—V. 115, p.2904, 


Chicago Milwaukee & St. Paul Ry.—0O/f Legal List, &c. 

See Baltimore & Ohio RR. above. 

It is stated that the company will spend $18,000,000 during the coming 
year for equipment, and $12,000,000 for other supplies and material.— 
V. 115, p. 2793, 2683. 


Chicago Rock Island & Pacific RR.—Nov. Earnings.— 


Chairman Charles Hayden, commenting on the November earnings, 
said: ‘Rock Island net operating revenue for November was $2,351,358 
and the balance of income after payment of all fixed charges was $369,750, 
which are the largest net operating revenue and balance of income shown 
for the month of November since 1917. 

‘The balance of income for the year to Nov. 30 is $2,389,237. These 
figures include al] the extraordinary expenses growing out of the shopmen’s 
strike and a reserve of $1,350,000 for deferred maintenance of equipment 
resulting from the strike. 

“The earnings reflect a very creditable performance on the part of the 
company, when it is considered that the freight rate reductions ordered 
by the I.-S. C. Commission during the current year amount, on the volume 
of traffic the road handled, to $8,475,000. Had it not been for these rate. 
reductions, the net for the 11 months ended Nov. 30 would have been 
correspondingly greater.’ 

November Earnings— 1922. I‘ 
ST Sn ee ee al $10,873,521 $11,0 
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IR RAR aR ay eee ele NE  f ae 
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—V.115, p. 2476. 


Chicago Utilities Co.—Bonds Sold at Auction.— 
Adrian H. Muller & Sons, N. Y., auctioneers, last week sold $2,000,000 
of First Mtge. 
V. 113. p. 282 


Cumberland County Power & Light Co.—To Acquire. 
The company has applied to the Maine P. U. Commission for authority 
to acquire the properties of the York County Power Co. and the Westbrook 
Electric Co. The latter named companies are both controlled by the 
Cumberland Co. through stock ownership.—V. 115, p. 435, 313. 


Community Traction Co.—To Increase Capital.— 
The City Council of Toledo, Ohio, has authorized the company to 
increase its capital by issuance of $30,000 of Preferred stock to provide 
funds to purchase four motor buses and provide housing facilities.— 
V.115, p. 2477. 


Dayton Toledo & Chicago Ry.—Abandonment.— 

The I.-S. C. Commission Dec. 26 issued a certificate authorizing the re- 
ceiver to abandon, as to inter-State and foreign commerce, the line of the 
company. The report of the Commission says in part: 

The railroad is locatea entirely within the State of Ohio, and extends 
from Delphos to near Stillwater Jct., 90 miles. The company was placed 
in the hands of a receiver April 29 1921. The Common Pleas Court of 
Miami County, O., on Oct. 2 1922, entered an order in the receivership 
proceeding, authorizing and directing the receiver to file this application 
with the Commission to abandon the road. 

The line was built as a narrow gauge from Dayton to Delphos, and was 
placed in service in 1881. In 1892 it as acquired by the Cincinnati Hamil- 
ton & Dayton RR. and changed to standard gauge. It was operated as 
the Delphos division of the latter road until 1917, when the Cincinnati 
ton & Dayton RR. and changed to standard gauge. It was operated as 
Hamilton & Dayton RR., then in receivership, was acquired by the Balti- 


5% gold bonds, due April 1 1942, for $200 for the lot.— 


———— 


but the sale was set aside by the court and that portion of the division 
extending from Stillwater Jct. to Delphos was acquired by the Dayton 
Company. The Dayton Company began operation on Jan. 1 1918, and 
continued such operation until the appointment of the receiver. 

The consolidated gereral balance sheet, as of July 31 1922, showed: 
capital stock , $300,000: funded debt unmatured , $386,980; current liabilities, 
$509 429; unadjusted credits, $161,799; investment in road and equipment 
$706,478: current assets, $83,096; unadjusted debits, $76,764: profit and 
loss debit balance, $493,222. For the period Jan. 1 1918 to July 31 1922 
the result of operations were: Operating revenues, $1,181,319; operating 
expenses, $1,313,016; deficit in net railway operating income, $467,692. 
The applicant states that neither the $300,000 capital stock nor the $386,980 
bonds have any market value and that their worth will not be affected by 
the proposed abandonment. 

The debts of the receiver are approximately $200,000. Taxes to the 
amount of $15,000 are due and unpaid.—V. 115, p. 1729, 1320. 


Delaware & Hudson Co.—Tentative Value.— 

The I.-S. C. Commission has placed a tentative valuation of $98,728,801 
on the company’s property as of June 30 1916. according to information 
contained in the Commission’s report to the Senate in response to the 
we oom regarding the recapture of excess earnings.—V. 115, 
p. 2045, ‘ 


Delaware Lackawanna & Western RR.—Elevation.— 
The new elevated section of the D. L. & W. RR. in New York on the 
Morris and Essex divisions, which eliminates grade crossings between 
Hoboken and Mount Tabor, was used Dec. 17 for the first time. The 
elevation, constructed since April 1921, is 17 miles long and cost approxi- 
mately $4,000,000. The improvement includes two new stations, Brick 
Church and East Orange, N. J.—Sixteen grade crossings have been 
eliminated.—V. 115, p. 2905, 2266. 


Denver & Rio Grande Western RR.—Receiver’s Certif. 
The I.-S. C. Commission on Dec. 28 authorized Joseph H. Young, 
Receiver, to issue $5.000,000 receiver's certificates, Series No. 1, at not less 
than 98 and int. The report of the Commission siys in pees: 

Acting under an order of the court, the receiver submitted to the special 
master a budget of improvements, additions or betterments which he be- 
lieved should be made within three years from Aug. 1 1922, to put the rail- 
roads in his charge in safe and proper condition foi adequately serving the 
public. Such budget showed estimated gross expenditures of $23,792,518, 
which included $6,226,283 for new —. 

On Nov. 20 1922, the special master filed a report finding among other 
things, that the most important expenditures necessary were for equip- 
ment and additional shop facilities, and thit $7,009,000 should be available 
within the next 60 days, and $3,000,009 during the year 1923, and recom- 
mending that an order be entered authorizing the issuance of $5,000,000 of 
receiver's equipment trust certificates and $5, .ON0 of receiver's certifs. 
On Dec. 2 1922, the court entered an order confirming and approving 
the report of the special master and authorizing the receiver to negotiate 
for the sale of $5,000,000 of receiver’s equipment-trust certificates, not 
included in this application, and to issue not exceeding $45 009.000 4% receiv- 
er’s certificates, Series No. 1, to be in the denom. of $1,000 each. or any 
muitiple thereof, to be dated Dec. 1 1922, to be payable Dec. 1 1924, but 
red. at any time at par and int. Certificates are to rank equally and be 
equally secured upon the corpus of all the property and franchises legally 
or equitably covered by and or embraced in, the Ist & Ref. Mtge. of the 
Denver & Rio Grande RR., dated Aug. 1 1908, and, or the Adjustment 
mortgage made by that company, dated May 1 1912, prior and superior 
to the lien of said mortgages, but subordinate to senior and underlying 
mortgages and except as to the proposed issue of receiver’s equipment- 
trust certificates. o receiver's certificates will be issued having any pri- 
ority over, or being or a parity with, this series, either in lien or date of 
maturity until all certificates of tais series have been fully paid both as 
to principal and interest. 

he receiver proposes to use not exceeding $1,200,090 of the proceeds of 
the sale of the certificates as a cash payment upon equipment to cost approx- 
imately $6,000,000 and to be procured under a proposed equipment trust, 
one Rk on ony the remainder for additions and betterments to the property 
n his hands. 

No arrangement have been made for the sale of the certificates other 
than certian assurances the receiver now has for the purchase of $2.500,000 
thereof at 98 and int. Authority is sought to issue and sell the entire 
%5,000 000 of certificates at not less than this price, which is the minimum 
fixed in the court order. On that basis the annual cost to the receiver will 
be approximately 7%. 


Reorganization Plan Reported Near Completion.— 

According to reports in the financial] district this week a reorganization 
plan resulting from co-operative effort of the Perkins committee and 
Kuhn, Loeb & Co., bankers for the Missouri Pacific RR., is nearing com- 
pletion. James H. Perkins (Pres. Farmers’ Loan & Trust Co.) is Chairman 
of one of the committees, representing holders of the Ist & Ref. Mtge. 5% 
bonds and the Adjust. Mtge. 7% bonds, and opposed the reorganization 
plan advanced by the Hammond committee about a year ago. 

It is reported that under the new plan the Missouri Pacific proposes to 
provide for the 5% bondholders by an issue of new 5% bonds, guaranteed 
by the Missouri Pacific, which would be offered at 60. The reports also 
state that the road would be operated jointly by the Missouri Pacific and 
the Western Pacific. 

Alvin W. Krech, Chairman of the Western Pacific, is reported to have 
stated that representatives of the Western Pacific and the Missouri Pacific 
had been carrying on conferences with a view to working out the Denver & 
Rio Grande tangle, but that no conclusions had as yet been reached. 

Mr. Krech is quoted as follows: ‘‘Papers have been drawn up but the 
details are still to be worked out, and nothing final has been accomplished. 
~e Sopqpece surrounding the position of the 5% bonds has as yet de- 
veloped. 

Statement by Richard Sutro, Chairman of Bondholders’ Committee. 

Richard Sutro, Chairman of the committee for the Refunding and Adjust- 
ment bonds, in connection with the above rumors issued the following 
statement: 

“The Denver & Rio Grande system is in all respects self-supporting, and, 
as is now well known, originates over 80% of its traffic. 

‘On the other hand, from the information obtainable, the Missouri Pacific 
and the Western Pacific fail to show sufficient earnings available to meet the 
proposed guaranty. It must therefore be apparent that any such guar- 
anty will be met our of the earnings of the Denver system itself—and 
that for this reason the guaranty is either wholly unnecessary or of no sub- 
stantial value. Further, if this plan involved another effort to revest the 
control of the Denver system in either or both of these connecting lines— 
thus depriving the bondholders of the equity in the road which our committee 
is endeavoring to secure for them—we may reasonably expect a recurrence of 
old-time conditions, which would mean that the Denver system would again 
be operated primarily for the benefit of selfish outside interests and that the 
Preferred stock that it is proposed to give to the Denver bondholders would 
have a very doubtful value. 

‘There is one course to pursue and one alone in connection with any re- 
organization of the Denver & Rio Grande system—and that is to reorganize 
the road as a wholly ae system and solely in the interest of its 
own bondholders, so that its management may be enabled to work whole- 
heartedly in the interest of its own security holders, and without the ne- 
cessity of also serving outside interests. 

‘Furthermore, it will be interesting to learn how this suggested plan 
proposes to deal with the Utah Fuel Co. stock, the title to the property of 
which the Denver & Rio Grande Western claims to be the owner, free of 
the lien of the Refunding and Adjustment Mortgages and numerous other 
important unadjusted matters.’’—V. 115, p. 2684, 2266. 


Des Moines & Central Iowa Elec. Co.—Bonds Paid.— 
The $201,000 Oskaloosa Traction & Light Co. Ist Mtge. 5% bonds 
due Jan. 1 have been paid.—V. 101, p. 287. 


Detroit Toledo & Ironton Ry.—Profit Sharing Opposed. 
Counsel for the minority stockholders has opposed the company’s pro- 
sal to issue employees’ profit sharing certificates in papers filed with the 
.-8. C. Commission, calling it a method of taking the minority stockholders 
right to possible profits. Objection to plan says that Henry Ford and his 
associates can claim to be employees of the road and share in the profits, 
shutting cut those only financially interested in the road.—V. 115, p. 
2684, 2579. 


Gary & Southern Traction Co.— Wages Cut.— 
The company and its employecs have concluded negotiations whereby 
the latter have agreed to accept a wage scale of 60 cents an hour——a reduc- 








more & Ohio RR. At that time the Delphos division was sold for junk, 


tion of 6 cents from the former scale.—V. 115, p. 1631. 
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Groton & Stonington (Conn.) 8t. Ry.— Trolley Service. 


The company ges established railway service between Groton and 
New London, Conn.—V. 103, p. 1032. 


Illinois Central RR.—Valuation Too Low.—Addressing 
the Kentucky Manufacturers’ Association, Pres. C. H. Mark- 
ham said that the valuation placed by the I.-S. C. Com- 


mission on the system is too low. He said in part: 
The Illinois Central system was recently served with a preliminary en- 
ng survey of its valuation, as of June 30 1915. At that ime the 
Jommission’s valuation engineers estimated the property was worth about 
$371,500,000. Now that estimate was too low, as we hope to show the 
Jommission, but even taking that estimate as it stands and adding the 
$108,000,000 put into the property between that time and the end of 1921 
we would have had a valuation at the end of 1921 that totaled close to 
$480,000,000, or more than $90,000,000 in excess of the Illinois Central 
system's ca ital stock and funded debt in the hands of the public. A 
margin of $90,000,000 on a valuation of $480,000,000 is a pretty safe 
margin, certainly safe enough to prove that you won't find ‘‘water’’ in the 
securities of the Illinois Central system. 

Illinois Central system operates about 6,200 miles of line, but when we 
count up second, third and fourth tracks, side tracks, passing tracks, 
yard tracks and the like we have more than 10,000 miles of track. Our 
capitalization is about $387,000,000. That is, $62.400 for each mile of 
line, or $38,700 for each mile of track. But capitalization covers much 
more than just the right-of-way, the ballast, the ties. and the rails. On 
the Illinois Central system we have 75,000 freight cars, 1,800 locomotives, 
and 1.700 passenger cars. Take our freight cars at a value of $1.000 
each, which is half what a new car costs to-day: it is not an unjust value 
of our cars because our equipment was —ae largely in recent years and 

been kept in first-class condition. Take our locomotives at $30.000 
each, whicb is nearly half what we are paying now. Take our passenger 
cars at $15,000 each: we paid $34,800 each for the last steel cars we pur- 
chased. Most of our passenger cars are modern steel cars and they have 
been kept in good condition. P 

These estimates would give us $75,000,000 worth of freight cars, $54,000.- 
000 worth of locomotives, and about $25,500,000 worth of passenger cars. 
This is a value of $154,500,000 for rolling equipment alone. nearly half of 
the total capitalization of the system. Vhen we subtract this prom the 
previous capitalized value we had for a mile of track $38,700 we have left 
a capitalized value of $23,250 a mile. And this does not take into con- 
sideration the cost of bridges, signals, telephone and telegraph lines, which 
are so closely connected with the track, or of the buildings, land, round- 
houses, shops and stations. 


Operation of Line, &c.— ae | 

The I.-S. C. Commission on Dec. 23 issued (1) a certificate authorizing 
the Chicago St. Louis & New Orleans RR. to construct a new line of 
railroad in Muhlenberg and Hopkins counties, Ky., and as incidental 
thereto and constituting part of the proposed new line, to acquire, by 
purchase, a line of the Kentucky Midland RR.; (2) approved and authorized 
the proposed acquisition by the Ilinois Central RR. of control, by lease, 
of the new line of railroad to be constructed by the Chicago St. Louis & 
New Orleans RR.., including as a part thereof the line to be acquired from 
the Kentucky company. ‘The report of the Commission says: 

‘The Chicago company owns a road extending from Louisville to Fulton, 
Ky., 271 miles. Entire capital stock owned by the Illinois Central and 
the latter company operates the road of the former company under a 
99-year lease, expiring June 30 1996. ; ; 

“As a part of the proposed new construction project the Chicago com- 
pany plans to purchase and rehabilitate a line of road owned by the 
Kentucky company, extending from Central City in a westerly direction 
9 miles, of which 6.89 miles have heretofore been operated by the Kentucky 
company. The Chicago company proposes to extend the line to be 
acquired from the Kentucky company from its western terminus, in a 
general westerly direction through Muhlenberg and Hopkins counties, 
to a point on the partially completed Dawson-Providence Branch of the 
Chicago company’s road about 4 miles north of Dawson Springs, Ky., 
a distance of 25 miles. It also plans to complete the Dawson-Providence 
Branch between the point of connection with the new line and Dawson 
Springs, thus forming a second line from Dawson Springs to Central City. 

e Chicago company proposes to pay $255,000 for the property to be 
purchased from the ——— company, and it estimates that it will be 
necessary to expend about $150,000 to reduce grades and rehabilitate 
the line of railroad to be acquired. 

“The estimated cost of the new line from Dawson Springs to Central 
City is $1,870,000, divided as follows: Cost of line to be constructed, 
$1,465,000: purchase price of the property to be bought from the Kentucky 
company and rehabilitation cost of the line to be acquired, $405,000. 

‘The Illinois company will operate the new line under the lease effective 
July 1 1897.""—V. 115, p. 2684, 2267. 


Indiana Columbus & Eastern Traction Co.—Order.— 

Judge Killits in the Federal Court at Toledo, O.. has set aside a former 
order entered Oct. 18 1921, under which the company was authorized to 
abandon its line between Lima and Defiance. Service was to have been 
discontinued on Dec. 31 1922.—V. 115, p. 2477, 1532. 


Interborough Rapid Transit Co.—New Directors, &c.— 
jJHerman A. Metz, William White Niles and Abel E. Blackmar, designated 
by the Transit Commission to represent the public, have been elected direc- 
tors for terms expiring Sept. 1923, Sept. 1924 and Sept. 1925, respectively. 


Bonds Read 


The Bankers Trust Co., 10 Wall St., N. Y. City, is now prepared to de- 
liver Ist & Ref. Mtge. bonds in exchange for certificates of deposit issued 
under the plan of readjustment (see V. 115, p. 2580).—V. 115, p. 2901, 2905. 


International-Great Northern RR.—Bonds Sold.— 
Speyer & Co. and J. & W. Seligman & Co. have sold at 97 
and int., to yield over 6.20%, about $13,500,000 Ist Mtge. 
30-Year 6% gold bonds, Series A, due July 1 1952 (see ad- 
vertising pages). The bonds are a part of a total authorized 
issue limited to $40,000,000, of which $20,000,000 have been 
issued and are outstanding at the low rate of approximately 
$18,000 per mile, and cover property which, with about 
$6,000,000 of net current assets, has been valued by the 
Texas RR. Commission at approximately $45,000,000, which 
is more than twice the amount of First Mortgage bonds is- 
sued. The bankers state: 


Fized Charges.—The total annual fixed interest charges of the new com- 
pany are $1,179,000, a reduction of more than 26% as compared with the 
charges of the old company. As a result of operating policies and econo- 
mies now being instituted by the new management, it is estimated that for 
the years 1923 to 1925, inclusive, the net income available for interest should 
amount to at least $3,000,000 per year. 

During the receivership over $5,000,000 was expended on the property 
for additions and betterments, and the new company on Dec. 1 1922 had 
available a working fund of more than $4,000.000 in cash. 

Issuance.—The issuance of these bonds has been approved by the I.-S. C. 
Commission and by the Texas RR. Commission. 

Control.——The St. Louis-San Francisco Ry. has contracted to purchase 
the entire capital stock of the International-Great Northern RR., subject 
to the approval of its stockholders and of the I.-S. C. Cojmmission. 

Capitalization as of Dec. 1 1922. 
ist Mtge. 30-Year 6% Gold Bonds, Series A, due July 1 1952__x$20,000,000 
Adjust. Mtge. 30-Year 6% Gold Bonds, Series A, due July 1 1952 17,000,000 
Common stock 7.500 OOO 

x Including $2,750,000 bonds pledged as collateral for U. 8S. Director- 
General of Railroads 6% loan of $2,400,000, due March 1 1930. 

Earnings.—Net income of the system for 1922 (one month estimated) 
available for interest, after operating expenses, taxes and rentals, amounts 
to approximately $1,390,000. 

he gross revenues of all the Southwestern railways having decreased 
materially during the present year, the International-Great Northern 
is no excepticn, and the shrinkage in 1922 amounts to about $3,000,000 as 
compared with 1921. In spite of this large decrease in gross revenues, 
the results for 1922 show a substantial increase in net income available for 
interest. It is not to be expected that the unfavorable conditions m:16i)1e/ 
which are not sectional but countrywide, will continue. 





Speyer & Co. and J. & W. Seligman & Co. have notified 
members of the reorganization syndicate that they have sold 
all of the International-Great Northern RR. Ist Mtge. 30- 
Year 6% Bonds and all the Adjustment Mortgage 6% Bonds 
heretofore held by the syndicate.—V. 115, p. 2905. 


Interurban Railway & Terminal Co., Cincinnati.— 
The interurban line which until last March was operated between Cin- 
cinnati and New Richmond, Ohio, will not be rehabilitated and restored 
to service. This announcement was made by William E. Harton, President 
of the Cincinnati & New Richmond Ry., originally organized to take over 
this operation. Failure of shippers along the route to support the project 
is given as the chief reason for the collapse of the plan. 
he work of dismantling the old Interurban Ry. & Terminal Co. line 
already has been started. The tracks will be torn up and all equipment 
and stock sold or junked. Charles Leslie is receiver for the company. 
“Electric Railway Journal.’’—V. 115, p. 2159. 


Kentucky Midland RR.—Sale, &c.— 


See Illinois Central RR. above. 


Keokuk Electric Co.—Notes Offered.—Stone & Webster, 
Inc., are offering at 98% and int., $400,000 214-Year 6% 
Mtge. notes. A circular shows: 

Dated Jan. 2 1923. Due July 1 1925. 
First Trust & Savings Bank, trustee, Chicago, without deduction for 
normal Federal income tax up to 2%. Denom. $1,000, $500 and $100 (c*). 
Redeemable as a whole on 30 days’ notice at 102 prior to Jan. 1 1924; 101 
Jan. 1 1924 to Dec. 31 1924; 100 Jan. 1 1925 to maturity. 

Security.—Secured, subject to the lien of $137,000 divisional bonds by a 
closed mortgage on the entire property now or hereafter owned. 

Company.—Does entire electric lighting and power and street railway 
business in Keokuk, Iowa, and in Hamilton and Warsaw, II1., gas business 
in Keokuk, and operates an interurban electric railway between Keokuk, 
Hamilton and Warsaw. Population, estimated, 20,000. 

Purpose.—To pay $388,000 Ist & Ref. bonds maturing Jan. 15 1923. 

Capitalization— Authorized. Outstanding. 
Mortgage notes, 6% (this issue) Closed $400,000 
Keokuk Elec. Ry. & Pr. Co. 5% serial bonds Closed 137 ,000 
Preferred 6% Cumulative stock $250,000 250,000 
Common stock : 650 ,000 


Interest payable J. & J. at 


Gross earnings 7” 

Net, after operating expenses and taxes_____________-_ 

Interest on bonds and mortgage notes requires_--__-_- 
V. 106, p. 396. 


Lake Erie & Western RR.—Transfer Agent.— 

The Guaranty Trust Co. of N. Y. has been appointed transfer agent for 
118,400 shares of Preferred stock and 118,400 shares of Common stock, 
par $100 each.—V. 115, p. 2905. 


Maryland Delaware & Virginia RR.— May Be Sold.— 

It is reported that the Maryland Delaware & Virginia RR. and the 
Baltimore Chesapeake & Atlantic RR., two subsidiaries of the Pennsylvania 
RR., will shortly be sold under foreclosure. It is also reported that the 
Pennsylvania itself will probably purchase the roads if offered for sale. 

The Maryland company has a funded debt of $1,500,000 5% bonds, guar- 
anteed by the Baltimore Chesapeake & Atlantic. Interest on these has 
been in default since the Feb. 1920 coupons fell due. The Pennsylvania 
bought $46,900 of these coupons. When the following Aug. coupons fell 
due they also were defaulted and demand was made upon the Baltimore 
company for payment, as guarantor, but it failed to meet its guarantee 
and the Pennsylvania refused to buy more coupons. No interest has been 
paid since (V. 115, p. 1399). 

The Baltimore Chesapeake & Atlantic has a funded debt of $1,250,000 
lst Mtge. 5% bonds, but when the Sept. 1921 coupons fell due it was unable 
to pay them and the Pennsylvania took themup. The March 1922 coupons 
were paid by the company, but the default on the previous interest payment 
has not been made good. 

When the Maryland Delaware & Virginia defaulted on its interest a 
protective committee was formed consisting entirely of Maine bondholders, 
as most of the bonds were sold in that State. This committee. according to 
last reports, had secured deposits of $1.047.000 of the bonds, and it is un- 
derstood the Pennsylvania also holds a large block .—V. 112, p. 1399. 


Mason City & Fort Dodge RR.—Adjustment Plan—Sale 
to Chicago Great Western.—The committee for the holders 
of the Ist Mtge. 4% 50-year gold bonds, Mortimer N. 
Buckner, Chairman, announces that it has entered into an 
agreement with Chicago Great Western RR. for the sale of 


all of the above bonds with the appurtenant coupons (see 
advertising pages). 

All holders of undeposited bonds may become parties to the agreement 
by depositing their bonds (with June 1 1921 and subsequent coupons at- 
tached) with New York Trust Co., New York, or Illinois Trust & Savings 
Bank, Chicago, on or before Jan. 20. 

Digest of Plan of Adjustment Dated Oct. 20 1922. 

The plan of adjustment between the bondholders’ committee for the 
Mason City bonds and the Chicago Great Western RR. provides in subst.: 

1. The bondholders’ committee will endeavor to procure the deposit of 
all the $12,000,000 Mason City bonds, with June 1 1921 and subsequent 
coupons attached, and, provided at least 80% of the bonds are deposited, 
} ta Ganver to the Chicago Great Western all of the bonds and coupons 

eposited. 

pt For all the Mason City bonds and coupons so delivered to it by the 
bondholders’ committee, the Chicago Great Western, in full payment there- 
for, will deliver to the bondholders’ committee: 

(a) 75% of the par value of the Mason City bonds, and 75% of the 
interest thereon from Dec. 1 1920 to Dec. 1 1922, in 4% bonds of the 
Chicago Great Western at par (the coupons on the bonds of the Chicago 
Great Waseetes to be detached up to and including the coupons due March | 
1924); plus 

(dD) 100% of the int., from Dec. 1 1922 to March 1 1924, on the bonds 
of the Chicago Great Western so to be delivered, in 4% bonds of the Chicago 
Great Western at par (the coupons on the bonds of the Chicago Great 
Western so delivered for int. to be detached up to and incl. the coupons due 
March 1 1924), plus ‘ 

(c) 25% of the par value of the Mason City bonds, and 25% of the int. 
thereon from Dec. 1 1920 to Dec. 1 1922, in 4% Pref. stock of the Chicago 
Great Western at par, plus 

(d) 3,400 shares of 4% Pref. stock of the Chicago Great Western. 

3. Unless on or before Feb. 1 1923 the bondholders’ committee shall 
give written notice to the Chicago Co. that itis prepeves to deliver at least 
80% of the outstanding Mason City bonds with coupons as aforesaid, the 
agreement Shall come to an end. 

If all of the $12,000,000 of Mason City bonds are delivered, it will be 
necessary, under the foregoing plan, for the Chicago Co. to deliver to the 
committee $10,206,000 4% bonds and $3,580.000 4% Pref. stock. 

Capitalization & Annual Interest Charges as of Aug. 31 1922. 
Capital Annual Int. 

Carrier— | Stock. Debt. Charges. 
Chicago Great Western. --.-....--.---$89,137,115 $28,663,573 $1,198,994 
Mason City & Fort Dodge-------- ; 12,000,000 480,000 


Total - .-.---------------------- $89,137,115 $40,663,573 $1,678,994 
Capitalization & Annual Interest Charges after Proposed Adjustment. 


Capital raat Annual Int. 


Carrier— Stock. Debt. Charges. 
Chicago Great Western $92,717,115 $38,869,573 $1,607,234 

In addition to the Capital stock shown above there are outstanding 
$19,205.400 of Common stock and $13,635,752 of Pref. stock of Mason 
City, all of which is owned by the Chicago Co. If the properties of the 


Mason City are acquired by the Chicago Co. it is proposed to cancel this 





stock. a 

While the proposed issues of securities will result in an increase of $3, 
580,000 in Pref. stock they will effect a reduction of $1,794,000 in th 
acteny outstanding funded debt and a saving in annual interest charges 
of $71,760. 
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The holders and representatives of holders of a very substantial amount 
of the deposited bonds in conference have already approved the proposed 
adjustment. The 3,400 shares of Pref. stock included in the offer of the 
Chicago Great Western will be applied on account of the compensation 
and expenses of the committee and the balance must be provided by the 
holders of certificates of deposit. In order to furnish the cash to meet the 
balance of such compensation and expenses, holders of certificates of 
deposit will be required to pay upon the delivery of the bonds of the Chicago 
Great Western to them, at the rate of $4 for each deposited bond repre- 
sented by their certificates of deposit. It is estimated that the compensa- 
tion and expenses of the committee, including that of its counsel and 
accountants, will approximate $87,500, of which the out-of-pocket expenses 
of the committee alone amount to approximately $40.000. 

The aggregate principal amount of bonds deposited up to date under 
the deposit agreement is $7,812,000. The minimum amount of bonds 
which the committee is required to deliver under its agreement is $9,600,000. 
—V. 115, p. 2905, 2267. 


Mexican Railway Co.—Report.— 














1922. 1921. 

Mexican $ Ist Half 2d Half lst Haif 
Operating receipts_—__-_-_--- _.. $7,274,584 $8,567,289 $6,769.256 
Operating expenses._____.._.__.--_-.- 5.752.679 6,610,360 5,750,427 
a ee eee {$1,521,906 $1,956,929 $1,018,829 

| £166,457 £219,372 118,718 

Se BE, guint ckenvocosoutseac« 5,29 : 12,126 
th Swab enna cengnnwedo £171,753 £229,684 £130,844 
CR EE eee pee 98 ,364 116,243 101,121 
Profit and loss deficit..........--.-- 508,156 581,546 694 ,986 


—V. 115, p. 2478, 183. 
Milwaukee Electric Ry. & Light Co.—Decision.— 


Judge Schinz in the U. 8S. Circuit Court in Milwaukee, Wis., recently 
handed down a temporary restraining order enjoining the city from inter- 
ference with the operation of one-man cars on three of the company’s 
city lines. The city claimed that one-man car operation was in violation 
of the city ordinance of 1914, while the company contended it was operating 
under direction of the Wisconsin RR. Commission, and that the city 
had no power to interfere.—V. 115, p. 2581. 


Minneapolis & St. Louis RR.—A pplication.— 

The company has applied to the I.-S. C. Commission for permission to 
issue $10,000,000 7% Non-Cumulative Pref. stock and $8,985,000 Supple- 
mental Mortgage 6% bonds. The company proposes to use the new securi- 
ties in refunding operations by which it will retire present outstanding debt. 
According to the application the company contemplates the exchange of 
not less than 25° of the present outstanding bonds for the new Preferred 
stock and of not more than 75% of the bonds for the new supplemental 
bonds.—V. 115, p- 2267, 1837. 


Missouri Kansas & Texas RR. I mprovements.— 

A statement issued from the general offices at Dallas, Texas, says the 
new company is expected to take over actual operation of the system 
about Feb. 1, possibly not until March 1. The statement further says: 

“The new company will be a far different road than the old company 
before the receive? was appointed. Chief among the improvements are 
the new freight terminal near Denison and the new locomotive shops at 
Waco, which involve expenditure of $1.500,000. Construction is being 
pushed. The terminal at Denison, started last year, will cost about 
$3,500,000 and is expected to be ready for use next summer. It will be 
one of the largest and most modern freight terminals in the country. 

‘‘New freight depots are being built at Fort Worth, Waco and Wichita 
Falls, and new freight houses have recently been completed at Dallas and 
Oklahoma City. Another important addition to facilities will be the new 
terminal grain elevator at Kansas City, which will have an initial capacity 
of 1,000,000 bushels. It is expected to be completed by March 1 

‘““These improvements are part of a program prepared by the management 
soon after Charles E. Schaff was elected President, for what was practically 
the rebuilding of the road. Work progressed steadily throughout the 
receivership under Mr. Schaff, except for interruption due to the war. 
The plan s involved an expenditure of approximately $40,000,000 for 
capital purposes during the receivership. 

‘“‘Large expenditures have been made generally for strengthening of the 
roadway to accommodate heavier power, for new and heavier locomotives, 
improvement and strengthening of cars, construction of new freight and 
passenger terminals at Parsons, Oklahoma City and Muskogee, and new 
division shops and roundhouse plants at Muskogee and Oklahoma City. 

“During the concluding weeks of receivership and immediately following 
reorganization the Missouri-Kansas-Texas will complete what is probably 
the largest improvement program undertaken by any of the southwestern 
railroads in recent years, involving total expenditure on work now under 
way, exclusive of new locomotives and cars, of approximately $8,000,000. 
Including the new equipment, the total is approximately $15,000,000.” 
—V.115, p. 2794, 2685. 


Montana Ry.—/ncorporated.— 


This company was incorporated in Montana on or about Dec. 19 last 
with an authorized capital of $5,000,000 by interests connected with the 
Middle States Oil Corp. Incorporators include Scott Ferris, Lawton, 
Okla., William A. Allaun, P. D. Saklatvala and J. Sherry O’Brien, New 
York, and C. J. Haskell, Tulsa, Okla. 

The new railway line would tap the new Wyoming oil field, it was ex- 
nee. and would run through the Montana fields to the Kevin Dome 

istrict. 


Muskogee (Okla.) Electric Traction Co.—Fares.— 

The company applied to the Oklahoma Corporation Commission for 
an adjustment of street car fares in Muskogee, Okla. The 8-cent fare 
for single rides will be continued, but tickets in blocks of 5 for 35 cents 
will be sold instead of 2 tickets for 15 cents, as at present.—V. 113, p. 1156. 


New York New Haven & Hartford BR.—Protests Valua- 
tion.—The company has filed a protest with the I.-S. C. Com- 
mission against the tentative valuation of $382,797,066 set 
by the Commission for the New Haven and its leased lines 
as of June 30 1915. The document covers 217 pages and 
contains numerous tables covering the property of the New 
Haven and its lines covered by the Commission’s valuation. 

The road claims that the value of the property for rate-making purposes, 
as of the valuation date, was not less than $570,031,108, or $187,234,042 
in excess of the figure found by the Commission. 

The company protests against the tentative valuation and alleges that 
by reason of the form and manner of its preparation: the erroneous rules, 
methods and principles employed therein; the errors, mistakes and omis- 
sions in its report of the facts, and in the conclusions drawn therefrom. it 
does not comply with the Valuation Act, is not the tentative valuation and 
should not be approved either as the final valuation or property or as the 
basis for a final valuation. 

The tenative valuation fails to show the elements constituting the value 
ascertained and reported therein and to classify such elements. Although 
the statement is made that appreciation and going concern value have re- 
ceived careful consideration,’’ the road claims there is no statement of the 
amount of value assigned to such elements. 

In particular the road protests against the method and rules employed 
by the Commission in calculating depreciation. Cost of reproduction new 
as found by the Commission was $338 ,836,084, but the cost of reproduction 
less depreciation was set at $263,759,083. In other words, $75,077,001, 
or 22.1%, was written off for depreciation. 

_ The road contends that as a going concern there is practically no deprecia- 

tion and that it is the function of maintenance to foresee, prevent when 

. ible, and finally to overcome depreciation, no matter from what source 
comes. 

Among other things, the New Haven protests against the failure of the 
Commission to include any value for New Haven's rights in perpetuity over 
the New York & Harlem from Woodlawn into New York City, and in the 
Grand Central Terminal. It also alleges that nothing was allowed for in- 
terest on land during construction of the railroad. 

The New Haven claims, as to value as of June 30 1915 are as follows: 





Cost of reproduction of the inert property, including ‘‘ present 
value’’ of land as reported, devoted to transportation pur- 


DEE én cwddiba SS chibeicocan ccacascccton saddecsescssded $328 ,961,622 
ey IN Sis sales a tith did chaviaia dnsewibhiee a bldeies aii ,617,996 
Working capital 








dinate dahil by tints widiilliindn ae miele tits He Ride an Sali 3,895,347 
Cost of develop the inert property into a going concern___. 14,848,135 
Value of rights— Woodlawn to Grand Central Terminal, incl.. 40,213,000 
Value of rights in the Boston Terminal Co. on basis of use___. 17,871,976 

Total value of property and rights wholly owned and used for 

CRATES IIE hin BS 46. od He Me dnps dodctioneccancivéwrniae $411,408 .076 
Total value of leased property used for carrier purposes_____. 158,623 ,032 

CRORE: GUaihk 4 Bilis ond Ce sade cn ddccwnddtiowesceces wet $570,031,108 
—V. 115, p. 2906. 2581 


North Alabama Traction Co.—Application.— 
See Alabama Traction Co. above.—V. 115, p. 2581. 


Ohio River Electric Ry. & Power Co.—Bonds Sold.— 
Adrian H. Muller & Sons, N. Y., auctioneers, last week sold at public 


auction $11,000 Ist Mtge. 5% Gold bonds, due July 1 1924, for 10% 
of par.—V. 99, p. 1301. 


Pere Marquette Ry.—Clears Up Back Dividend.—The 
directors on Jan. 3 declared the following dividends, payable 
Feb. 1, to holders of record Jan. 15, namely: (1) On 5% 
Prior Preference stock, a quarterly dividend of 14%; 
(2) on 5% Preferred stock, a quarterly dividend of 144%, 
and 2% on account of the arrears of the cumulative dividends 
on said Preferred stock. This pays off all arrears on the 
stock. 


The company in May, Aug. and Nov. last paid dividends of 1% each on 
account of arrears on the 5% Pref. stock; while in Jan. 1922 a dividend of 
10% was paid.—V. 115, p. 2906. 


Pittsburgh Binghamton & Eastern RR.—Bonds.— 


R. L. Day & Co., Boston, auctioneers, last week sold at public auction 
$4,000 of Ist Mtge. 5s, due 1956, for $1 for the lot.—V. 92, p. 596. 


Puget Sound Power & Light Co.—Buys Washington 
Coast Utilities Co.—Capital Increase.— 


The company has purchased the outstanding Capital stock of the Wash- 
ington Coast Utilities Co. Puget Sound is purchasing the $500,000 of 
Common stock for cash and securities, while it offers its 6% Preferred 
stock share for skare in exchange for the Pref. stock of Washington Coast 
Utilities, of waich approximately 5,000 sbares are outstanding. 

The stockholders on Jan. 3 voted to increase the authorized 6% Preferred 
stock by $1,060,000 to $16,000,000.—-V. 115, p. 2581, 1838. 


Rapid Transit in N. Y. City.—Legislation Proposed by 
Governor Smith.—In his inaugural address to the New York 
State Legislature Governor Smith in regard to the regulation 
of public utility companies said in part: 

Regulation of Public Utilities and Transit Construction. 


About 30 years ago the State, through a commission named by an Act of 
the Legislature, provided for the construction of subway railroads in 
New York City. 

In 1907 that commission was abolished by the enactment of the Public 
Service Commissions Law and its duties transferred to the Public Service 
Commission. The new Commission exercised supervision over construction 
and also regulatory powers as to character of service and certain super- 
vision over the issuance of bonds or certificates of indebtedness of any kind. 

In 1919 the Public Service Commission for what was known as the First 
District, which was New York City, was radically changed by separating 
regulatory powers from supervision of construction and provision was made 
for a single Commissioner with regulatory powers and a single Commis- 
sioner to supervise construction. 

In 1921 the two single-headed Commissions for New York were abolished 
and there was created in their place a single Commission composed of three 
Commissioners. This Commission, known as the Transit Commission, was 
given power to propose routes and supervise new construction. In addition, 
it was given certain powers of rezulation among which was the right to fix 
the fare, although the fixation of the fare had, prior to that time, been a 
matter of contract between the City of New York and the operating com- 
panies. Power was also lodged in the State to cancel contracts petween 
municipalities and public utility corporations. This enabled the Transit 
Commission to nullify contracts under which the city by investment of its 
own funds had secured the agreement of the railroad company to a 5-cent 
fare. I need hardly tell you of the violent storm of opposition that came 
practically from a united press and from the great majority of the people 
wher the State divested the municipality of power over her own contracts. 

Rapid transit construction is purely a municipal enterprise and a munici- 
pality is not assisted by the State in its conduct of this activity in the 
slightest degree. In every other municipal activity the City of New York 
has always enjoyed a free hand to work out the will of her citizens through 
her own elected officials, as for example when the Legislature empowered 
the City of New York to bond itself for $150,000,000 in order to provide 
an adequate water supply. The State granted an extraordinary power to 
the municipality in giving it the right to go outside of the city’s corporate 
limits and condemn property for the purposes of a water supply. ‘The 
construction of the Ashokan dam was probably the foremost piece of 
engineering work in this country. This great work was carried to a suc- 
cessful conclusion entirely under local aemnorty 

The City of New York, without interference by the State, built all of its 
bridges, its great sewer systems and all of its public buildings. Naturally, 
the people are unable to understand upon what theory the State undertakes 
to supervise the construction of its subways. They are wholly within the 
limits of the city. They are paid for entirely by the city and they do or 
will in time belong to the city and cannot be considered as anything other 
than a purely municipal enterprise. 

The Public Service Commission of the State exercises regulatory powers 
over all public service corporations, except railroads within the City of 
New York. In the 15 years that have passed since the organization of the 
two Public Service Commissicns, we have had 54 Commissioners and the 
Public Service Commission has not yet succeeded in being much more than 
an object of political patronage. I think that I am within the truth when 
I say that the theory in itself never commanded a great amount of public 
respect. It makes little difference upon what you predicate it. The people 
in cities are unable to understand why the State interfered with the things 
that they believe to be local to themselves. 

City Control Over Public Utility Service. 

In the last reorganization of the Public Service Commission in 1921, the 
people of the State found that the control that they exercise over their 
own public utilities through their franchise agreements was taken away from 
them and vital portions of the contracts were nullified and the powers 
formerly exercised by the cities were transferred to the Public Service Com- 
mission. No defense can be made of this as it constitutes an absolute denial 
of self-government and home rule in the matter of contracts in all the cities 
of the State. The Public Service Commission is merely the agency of the 
State for the exercise of police power. ‘There is no reason why the State 
should not select a municipality as its agent. To my mind we would get 
a better result. 

In a democracy the people want the kind of Government that suits the 
majority and not the kind that squares with some principle that has in all 
probability outgrown its usefulness. , : 

The people are thinking more about their public affairs than they did 
some years ago and the State can make no mistake by selecting the elected 
officials of the cities to determine questions that have to do with the welfare 
of the municipality, such as proper regulation of its public utilities. 

The people of the State, in the fundamental law, have granted to cities 
throughout the State exclusive power to pass upon any proposal to lay down 
railroad tracks. Where this power rests all other power should rest with it to 
the end that there may be no division of responsibility. It is obvious, there- 
fore, that no State commission can take any action looking to the construc- 
tion of additions to our subway system or railroads in other cities without the 
consent of the cities. No proposal by a State commission can result in 
actual construction unless that proposal receives the approval of the city. 
This divided power has resulted in complete deadlock, which can be broken 
only by placing the statutory powers in the municipality which already has 
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the constitutional powers necessary for authorizing construction. You 
cannot give the constitutional powers inherent in the city to a State com- 
mission and, therefore, in my judgment, it is necessary to give the city the 
statutory powers also. Not only do I believe that all jurisdiction over the 
construction of rapid transit, railroads should be given to the local authori- 
ties, but I also believe that they should have delegated to them the State's 
police power control over all public service corporations operating within 
their corporate limits. 

There are certain public utilities that are not within the confines of a 
single city, as their operations are either between cities or State-wide. As 
to these utilities the State must retain its powers of control and regulation. 

It may also be that some of the cities of the State may be unwilling to 
assume the obligations of reguiation. We must not force it upon them, as 
that would again constitute an interference with home rule. e might, in 
such cases, say that should a city by resolution of its Common Council and, 
in the case of the City of New York, by its Board of Estimate and Appor- 
tionment, or after referendum to its people, petition the State to orm 
its regulatory service for it, the State should do it through its Public Service 
Commission. Ifa city decides to carry out its own regulation, it should be 
left free to bring into existence by local ordinance the board, commission, 
bureau or agency to perform this service. 


For Abolishing Service Commissions. 


In order to carry out this policy the present Public Service Commission 
should be abolished and power given to the Governor to appoint not more 
than three commissioners to regulate such utilities as will not be regulated 
by the cities, either because they operate outside the corporate limits of 
. ay og because the city may, by proper resolution, request the State 

0 it. ' 

I recommend that in the preparation of the legislation to abolish the pres- 
ent Public Service Commission the power heretofore held by cities over the 
terms of their franchises be returned to them, where it belongs. 

I further recommend that the Transit Commission in the City of New 
York be abolished and all its powers with regard to the laying out of routes 
and supervision of construction be transferred to the Board of Estimate and 
Apportionment, to be exercised by this body through any agency which it 
may select. Its regulatory powers should be restored to the Public Service 
Commission Act, which will contain the provision that a city may be the 
agent of the State for carrying out these powers unless it should, by proper 
resolution, request the State to relieve it of the duty. 

mone ly in line with this program is the municipal ownership of public 
u es, 


Public utilities have become so essential to the life of our great cities that 
the cities themselves should be permitted to purchase, build, own or operate 
them when a municipality determines this to be in its best interest. 

As far as transit is concerned, the cities should be free to adopt any form 
of conveyance found suitable to their needs, whether it be railroads or omni- 
buses. his is not the introduction of any new and untried principle in 

overnment. New York i now owns railroads and owns and operates 
boats. Iam simply asking for an extension of the principle to all the 
utilities and for all other cities.—V. 115, p. 1943, 1732, 1632. 


St. Joseph (Mo.) Ry., Lt., Heat & Pr. Co.—Purchase. 

The Missouri P. 8. Commission has authorized the company to purchase 
all of the property of the Savannah (Mo.) Electric Light & Power Co. 
The price was reported as $40,000.—V. 112, p. 1867. 


St. Louis-San Francisco Ry.—Vote on Acquisition.— 

The stockholders will vote Feb. 21 on acquiring the capital stock of the 
International-Great Northern RR. It is expected that the acquisition will 
be approved by the stockholders.—V. 115, p. 2906, 2687. 


San Antonio Public Service Co.—Gas Rate.— 

The City Commission of San Antonio, Tex., has established a rate of 
67 Kc. per 1,000 cu. ft. for natural gas for domestic purposes, effective Jan. 1 
1923, instead of 94 4c. asked = | the company. Action will be appealed to 
the Texas RR. Commission.—V. 115, p. 2478, 2047. 


San Joaquin Light & Power Corp.—£zpenses.— 
The California RR. Commission has authorized the company to use the 
pr s from the sale of $267,780 of bonds and $251 of stock, previously 


authorized, to pay in part construction expenditures during October 1922. 
—V.114, p. 1892. 


Second Avenue RR.—Bonds Sold at Auction.— 

R. L. Day & Co., Boston, auctioneers, last week sold at public auction 
o10 of ist Mtge. 5% Gold bonds, due 1948, for 1% of par.—V. 114, 
Dp. ‘ 


South Carolina Gas & Electric Co.—Buses.— 
The company has applied to the City Council of Spartansburg, S. C., for 


authority to operate buses in connection with its local railway system.— 
V.115, p. 2159, 1943. 


Steubenville East Liverpool & Beaver Valley Trac. Co. 

Street car operations in the East Liverpool (O.) district, between Beaver, 
Pa., and Steubenville, O., will be resumed Jan. 26, following a tie-up in 
effect since May 2. The street-car fare has been increased from 5 to 7 
—T, ee a 1-cent charge for transfers, effective about Jan. 26.—V. 115, 
Dp. ; 


Toledo St. Louis & Western RR.—Jnitial Common Div- 
idend—Resumes Preferred Div.—Receiver Discharged.— 

The company. it is reported, has declared an initial dividend of 4% on 
the Common stock and a dividend of 4% on the 4% Non-Cumul. Pref. 
stock, both payable Feb. 20 to holders of record Jan. 30. 

The last payment on the Preferred stock was 1%, made Oct. 16 1911. 
peneres of the road was obtained in March 1922 by the Van Sweringen 
nterests. 

According to a dispatch from Toledo, the receivership was lifted mid- 
night Dec. 31 by an order of Federal Judge Killits entered Dec. 30. The 
dispatch further states: 

“Walter L. Ross, who was appointed receiver Oct. 22 1914, reported 
to the court that the company is able to operate and discharge its public 
duties as a common carrier of passengers and freight and is willing and 
able to pay its lawful obligations. Judge Killits provides that the property 
shall be subject to all lawful liens and that the road shall hold the receiver 
harmless from all claims that may be filed against him as receiver. The 
Court also says that Ross shall proceed with the suit against the Toledo 
Terminal RR., now pending, and that the company shall pay all expenses 


incident thereto. e Court also reserves jurisdiction in any further 
difficulties that may arise.—V. 115, p. 2906. ; J 


Tri-City Railway & Light Co.—New Ordinances.— 

The City Council recently adopted a new set of ordinances which pro- 
vides for the adoption of the identification card ——— of street railway 
fares, elimination of jitney bus competition and authorization for the 
company to shorten its down-town loop by abandoning trackage. The 
new ordinance will also result in wiping out numerous court injunctions 
under which the street cars operate at the present time. The general 
effect of the Council action is to give the company considerable relief 


and provide for municipal instead of court control. ‘Electric Railway 
Journal.”—V. 114, p. 2826. 


Union Pacific RR.—WNorth Platte Branch.— 
An important extension built in 1921-1922 is the North Platte Branch, 


progress on which was interrupted by the World War. For details see 
Engineering News-Record,’’ Dec. 14.—V. 114, p. 2110. 


Utah Power & Light Co.—Bonds Offered.—Harris, 
Forbes & Co. and Coffin & Burr, Inc., New York, are offering 
at 91% and int. to yield about 5.70%, $2,156,000 Ist Mtge. 


5% gold bonds of 1914. Due Feb.11944. A cireular shows: 
ee og .—Previous issues listed on New York Stock Exchange, and 
application will be made to list this issue. 

Company.—Operates without competition and serves with electric 
light and power an extensive and steadily growing territory rich in agri- 
cultural and mineral resources in Utah and southeastern Idaho. Also 
serves through its subsidiary, Western Colorado Power Co., an important 
section in southwestern Colorado. Business field embraces 153 com- 
munities including many cities and towns. among them Salt Lake City 
on Oo -, San ~' mony rural em supeneee ae yon — 

; , rating plants now opera ve a tota ta ca ty 
of 155,624 k.w., of which 137,987 k.w. is hydro-electric. a 





Capitalization after This Financing— 

Common stock 

Preferred (7% Cum.) stock 

2d Preferred (7% Cum.) stock 

Debenture bonds, series A, 6%, due 2022 ake 5,000 ,000 

Ist Mtge. 5s, due 1944 100, 000 225,847,000 

Ist Lien & Gen. Mtge. bonds 7s, 1941 500 ,000 
do Series of 6s due 1944 


Authorized. Outstanding. 
$30,000, 
11,957 ,400 
x3 .099 ,000 


$35,000 .000 
25,000,000 


, 


2,000, 


x A total of $7,837,000 2d Pref. stock has been issued, of which $4,738 000 
has ceased to be subordinated to, and has become. Pref. stock. y Limited 
TZ by the conservative restrictions of the indenture. z $2,500,000 
additional are pledged under the $2,500,000 Ist Lien & Gen. Mtge. bonds. 

Company guarantees principal and interest of $13,872,000 Utah Light 
& Traction Co. bonds. 

Purpose.—Proceeds will be used to retire the Ist Lien & Gen. Mtge. 
bonds, series of 7s due 1925, which are being called as of Jan. 27 1923, 
to reimburse the company for expenditures heretofore made for extensions 
and additions to its property and for other corporate purposes. 

Earnings of Utah Power & Light Co., incl. Western Colorado Power Co. 
Years ended Nov. 30— 1922. 1921. 
I a ee eins $7 .030.806 $6,822,973 
Net after oper. exp., incl. maint., rentals & taxes... 3,456,686 3,277,181 

Annual int. on mortgage bonds with public (including 
those now offered) 1 ,447 ,350 
$2 ,009 336 





Balance 


edempiton of Bonds.— 

All of the outstanding Ist Lien & Gen. Mtge. 7% gold bonds, Series 
‘7s due 1925," have been called for redemption Jan. 27 at 101 and int. 
at the Guaranty Trust Co., 140 B’way, N. Y. City.—V. 115, p. 1533, 1430. 








INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s “Chronicle” either under ‘Editorial 
Comment” or ‘‘Current Events and Discussions.” 


Steel and Iron Production Prices, &c. 

The “Iron Age,” Jan. 4, said in brief: , 

Prices.—*“‘In respect to plates; structural shapes and bars, buyers are 
finding it more difficult to get concessions from 2c., and it is understood 
that the Steel Corporation is now holding for 2c., Pittsburgh, and 2.10c., 
Chicago, on all three products. 

Orders .—*Substantially 200,000 tons of bars, sheets, strip steel and other 
products were taken in the recent buying of an automobile company. 
pa tern such company is negotiating for 150,000 tons for first quarter 

elivery. 

‘*Several railroads are buying lots of several thousand tons of plates, 
shapes and bars for repair and other shop work. The Pennsylvania, 
Reading and Norfolk & Western are in this list. A western Pennsylvania 
boiler works is in the market for 3,500 tons of plates, and for the rebuilding 
of two blast furnaces at Cleveland 3,000 tons of plates are wanted. 

‘From 4,000 to 5,000 tons of plates will be needed for an order placed 
with the Youngstown Boiler & Tank Co. by an Arkansas oil interest, 
including 18 55,000-bbl. oil tanks and a 5,000-bbl. refinery. 

‘“*New car orders include 5,000 for the Baltimore & Ohio, with 2,000 more 
about settled, 4,854 for the Southern Pacific and 2.200 for the Chicago & 
N = Western. The Santa Fe placed 18 locomotives with the Baldwin 
works. 

‘*Fabricated steel] business is still good, 19,500 tons being awarded for 
20 Wr projects, with fresh inquiries for 8,500 tons, averaging over 700 
tons each. 

Production.—*‘Sheet and tin The year 
starts with the American Sheet Tin Plate Co. sold for the first quarter 
on sheets and for five months on tin plate. December bookings of inde- 
pendent producers are believed to have made a high record, such com- 
pa ~ a having unfilled orders for about 500,000 tons, or over two months 
production. 

“Pig iron output in December showed another marked gain—3,086,.898 
tons for 31 days, or 99,577 tons a day, while Novembee, with a total of 
2,849,703 tons, had a daily rate of 94,990 tons. December was the first 
3,000,000-ton month since October 1920. 

“Fifteen furnaces blew in and four blew out in December. The 253 
furnaces active on Jan. 1 had a capacity of 101,200 tons a day against 
97,135 tons a day for 242 furnaces on Dec. 1. The number of furnaces in 
blast more than doubled in 1922, as only 125 were running one year ago. 

= ig iron production in 1922 was a little more than 27,000,000 tons, 
including charcoal iron, compared with 16,688,000 tons in 1921. | 

**In stee] output 1922 re duplicates 1919—about 33,500,000 tons of 
ingots and not far from 24,600,000 tons of finished rolled products. 

“Sales of pig iron in the Philadelphia market include 22,000 tons of basic, 
making a total of about 100,000 tons of all grades sold by eastern Pennsyl- 
vania and New Jersey furnaces in the Isat two weeks. Buying in other 
districts has not been large, as nearly all important melters have covered 
for first quarter, but the market is firmer and asking prices generally are 
higher. he new prices are not fully established, but with coke steadily 
advancing the outlook is for higher pig iron. 

“The leading export company has taken 10,000 tons of rails and 37,000 
base boxes of tin plate for Japan. Exporters are looking for marked im- 
provement in volume and prices in 1923. Prospects are reported bright in 
Great Britain also. 

‘‘New iron and steel capacity under construction at the beginning of 1923 
is somewhat more than the meager showing of a year ago. Seventeen 
open-hearth furnaces are planned for the new year, with an annual capacity 
of 819,000 tons. Only two blast furnaces are now scheduled for building 
this year, with annual capacity of about 330,000 tons. Last year eight 
open-hearth furnaces were completed, adding about 227 ,500 tons a year to 
steel capacity. Two blast furnaces were built, with estimated capacity of 
320,000 tons of pig iron.” 


Coal Production, Prices, &c. 

The United States Geological Survey Dec. 30 1922 estimated average 
production as follows: 

“The production of bituminous coal continued to decline in the week 
ended Dec. 23. The total estimated output, including coal coked at the 
mines, mine fuel and local sales, was 10,031,000 net tons. Increased traffic 
difficulties and interruptions caused by the occurrence of certain church 
holidays were largely responsible for the decrease. 

‘Preliminary reports of cars loaded during the first four days of the 
present week (Dec. 25-30) indicate that production virtually ceased on 
Christmas Day. It is expected that the probable output in that week will 
be between 10,500,000 and 10,700,000 net tons. 

“The rapid recovery of production after the holiday and the trend of out- 
put for the last seven weeks is shown in the following statement of cars 


daily. 
oaded dally Nov. Nov. 27- Dec. Dec. Dec. 
4-9. 
44 333 


late mills are running well. 


13-18. 


0,81 ‘ 
31,946 38,529 
27,320 32,681 
“The estimated cumulative production of bituminous coal during 1922 
to Dec. 23 stood at 397,631,000 tons. Production during the first 301 
working days of the past six years has been as follows: 


530,535,000 | 1919 446,650,000 | 1921___....399,111,000 
571,530,000 | 1920 543,199 ,000 | 1922 397 ,631 ,000 

‘Thus it is seen that from the viewpoint of bituminous coal production 
1922 is 0.4% behind 1921, 26.8% behind 1920, 11.0% behind 1919, 30.4% 
behind 1918 and 25.0% behind 1917. 

‘‘Anthracite production declined in the week ended Dec. 23, partly be- 
cause of the custom of ceasing work on Christmas Eve and partly through 
the occurrence of certain church holidays. The nine principal anthracite 
carriers reported loading 37,782 cars, and it is estimated that the total out- 
put, including mine fuel, local sales and dredge and way product, was 


Saturday 


1,976,000 net tons. In comparison with the week pr g this was a 
decrease of 221,000 tons, or 10%. 
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‘Early returns for the present week (Dec. 25 to 30) show that no anthra- 
cite was loaded on Christmas Day. york was not resumed promptly on 
Bk ree A aside att A — ra 4 Ley d but wb «gman of normal. The best 
f ea Ss time ces r t t 
than 1,500,000 tons. pla e probable output at somewhat less 

“The cumulative output during 1922 to date totals 50,872,000 net tons, 
or 38,934,000 less than during the corresponding period of the year before. 


Of this quantity about 70 , or 27, t ati 
sizes suitable for coe ton ¢ Ae hi 254,000 net tons, would be domestic 


Estimated United States Production in Net Tons. 














——]922- 
Week. Cal. Yr. to Date 


10,666,000 387,600,000 
031,000 397,631,000 


46 ,699 ,000 
48,896 ,000 
50,872,000 


Bituminous— : eal Yrto Date 
. 9 000 384,598,000 
391,661 ,000 
399,111,000 
86 853 ,000 
88 .490 ,000 
89,806 ,000 
7,189,000 5,161,000 
, 7,489,000 5,286,000 
80 ,000 7,769,000 5,403 ,090 

The “Coal Age’’ this week reviews market conditions as follows: 

Holiday business has been surprising in its volume and coupled with the 

usual idleness of the men and the meagre car supply have firmed up all 
rices. Coal Age’’ index of spot bituminous coal prices stood at 369 on 
an. 2, a8 compared with 349 in the preceding week. This is the third 
‘consecutive week in which the index number has advanced and prices have 
rallied to the level of Oct. 18 1922. The average spot price, f.o.b. mines, 
‘corresponding to this week's index is $4 47; last week it was $4 23. 

The market ran from comparative quiet in the Middle West to 
feverish activity in the North Atlantic section, although New England has 
not yet felt the urge to buy heavily at the high ruling quotations. Strangel 
enough, the steam coals were the only ones to increase in price last wee 
in the Midwest, in spite of the fact that the domestic season is at its height 
and retail supplies far from topheavy. 

The Pittsburgh and Cincinnati markets are very firm. Smaller in- 
dustries are actively seeking tonnage and iron and steel buying is improving. 
The eastern Ohio field is furnishing over 50% of its output to the railroads 
and has little free coal to offer. Ohio coal is substituting for anthracite 
and Pocahontas, the latter being almost unobtainable. 

Softer weather has eased the tension in the Northwest. Bituminous 
‘coal on the docks is largely under contract, but all-rail offerings are com- 
fortably heavy. The market is basically weak and the weather determines 
the day-to-day demand. 

ight receipts, steady industrial demand and the wing need of 
screened soft coal to offset the anthracite shortage has done the trick in 
the East. The market is tight all around, qua a? coals are no longer 
quoted and mediocre grades are eagerly sought. hose who must have 
ope oy tonnage are fast bringing a bidders’ market for the coal that 
“The conditions are reflected in New England. Both coastwise and 
all-rail shippers have raised their prices, but purchases are kept down by 
the resume in hand. The shortage of anthracite really determines the 
market: gas-screened coals move at fancy figures, and this excellent demand 
has reduced the available supply for industrial consumption. 

Famine conditions in the anthracite market have put a heavy burden 

on the retailer. Practically every dealer has had some trouble in distrib- 


uting receipts, but mainly because the coal is scattered in small lots. Sub- 
stitute fuels are also scarce and high priced 


pendent oO tors obtain large premiums for quick shipments of 
family sizes. Little of this costly tonnage finds its way to the large Eastern 
centres, however, as retailers hesitate to pass such figures along to the 
consumer. Steam coals are in good demand and there is no surplus tonnage. 
Prices have rallied to the level of company quotations.”’ 


Oil Production, Prices, &c. 
The American Petroleum Institute estimates daily pyerege gross crude 
oil production in the United States for the week ended Dec. 30 as follows: 
Aid Barrels.) 


Dec. 30 '22. Dec. 23 °22. Dec. 16°22. Dec. 31 ‘21. 
410,000 406 ,500 414,350 : 


Wyoming and Montana. 
California 





1,741,200 1,682,600 

Crude Oil Production Reaches New High Record.—The American Petroleum 
Institute figures show that crude oi] production in the United States for 
the week ended Dec. 30 1922 averaged 1,741,200 bbls. daily, a new high 
record in the history of the industry in this country. The daily average 
was 1,691,750 bbls. in the previous week and 1,407,750 bbl. in the last 
week of 1921. The increase of 49,450 bbls. reported in the closing week of 
1922 was due mainly to increased production in the new Smackover field in 
Arkansas and to increased production in the Wyoming, Montana and 
California fields. The imports of petroleum (crude and refined oils) at 
the principal United States ports for the week ended Dec. 30 totaled 1,- 
$53,255 bbls., a daily average of 264,751 bbls. 

Crude Oil Price.—Standard Oil Co. of Louisiana advanced Smackover 
crude to 40c. and 75c. per bbl., according to gravity. Previous price was 
30c. per bbl., all grades. ‘“Times’’ Jan. 5, p. 24. 

Joseph Seep Purchasing Agency advances Pennsylvania crude 25c. a 
bbl., to $3 25. Other grades were also advanced 25c. abbl. as follows: 
Cabell, to $211: Somerset to $1 90. Corning and Ragland remained 
macmanged at $1 75 and $1 a bbl., respectively. ‘‘Boston Financial News’’ 


» p. &. 
_. Magnolia Petroleum Co. advanced Mexican crude 20c., to $1 15 a bbl. 
Boston Financial News"’ Dec. 29, p. 7. 
Bunker Fuel Oil Price.—Mexican Petroleum Co. advances price 5c. per 
ap ” $1 56 \% per bbl. (including lighterage charge of 6'4c.). ‘“Times’’ 
Standard Oil Co. of N. J., and other companies have met the 5c. advance 
by Mexican Petroleum. ‘Financial America’’ Jan. 6. 
_ Gasoline Price Reduced.—Standard Oil Co. of California announced reduc- 
tion of 2c. per gal. effective Jan. 5 in California, Washington, Nevada, 
Alaska, Oregon and Hawaii. ‘‘Wall St. Jour.”’ Jan. 5, p. 11. 


Prices, Wages and Other Trade Matters. 


F Automobile Output in November.—Department of Commerce figures show 
slight decline in November 1922 production compared with preceding 
month. November production totaled 214,631 passenger cars and 21,223 
trucks. ‘Total production for last four months of 1922 in comparison with 
corresponding months of 1921 are shown below. With a few exceptions, 
the reports each month are from identical firms and include approximately 
90 passenger car and 80 truck manufacturers: 
——Passer ger Cars—— 
1922. 1921. 
248,484 167,705 
187 ,964 144,669 
216,467 134,734 
November els es ont SE A 214,631 106,042 
} The National Automobile Chamber of Commerce reports total production 
for year 1922 of 2,527,000 cars and trucks (2,287, cars and 240,000 
trucks). Previous record motor proceenen was in 1920, when output 
reached 2,205,000. Production of closed cars in 1922 averaged 35% of 
total output. Tire production for the year was placed at 36,340,000. 
There were approximately 11,500,000 motor vehicles registered in the Uni- 
ted States at the end of 1922. This is a 7% increase over registration in 
1921 and is 81% of the registration for the entire world. 
te Tire Prices Advanced.—Republic Rubber Corp. advanced price of pneu- 
matic tires and tubes 12%%. ‘Times’ Jan. 4, p. 22. 
». Report from Akron (O.) states that al: leading tire manufacturers, with 
exception of Firestone Tire & Rubber Co. have announced increases in prices 
averaging 124%. ‘Financial America” Jan. 1, p. 4. 
Automobile Price Cut.—Willys-Overland Co. announce 
ranging from $70 to $370 a car on various models. See 
Co. below. ‘Eve. Post’’ Jan. 5, p. 3. 


Trucks 
1921. 


21.434 12'813 
21223 ~=—«- 10010 


rice reductions 
illys-Overland 
ie | 





Automobile Price Reduced.—Hupp Motor Car Corp. has reduced prices 
$35 to $110 per car. New prices are touring and roadster, $1,115; sedan, 
$1,675. ‘‘Wall Street Journal’’ Jan. 2, 1923, p. 16. 

Price of Clothes Rises $1 to $2 50 per Garment.—House of Kuppenheimer, 
second largest manufacturer of men’s clothes in country, re-price 33 lot 
—. my to increased price of woolens. ‘‘Boston News Bureau’”’ 

an. 1, p. 3. 

Cement Price Reduced.—Universal Portland Cement Co. announces 
reduction of 15c. a bbl. at Chicago plant and 10c. per bbl. at Pittsburgh 
and Duluth plants. 

Window Glass Price Advanced .—Libby-Owens Sheet Glass Co. announced 
advance in price of ‘‘C”’ single window glass. Increase aggregates 25c. a 
box. ‘Financial America’’ Jan. 1, p. 7. 

Paper Mills Advance Wages.—About 35% of employees of International 
Paper Co. at Livermore Falls, Me., plant get increase of from 2 to 7 cents 
per hour. ‘‘Boston News Bureau”’ Dec. 30, p. 3. 

Consolidated Paper Co., River Basin Paper Co. and Monroe Paper 
Products Co., all of Monroe, Mich., have adopted 10% wage increase and 
5-day week, affecting 3,500 employees. ‘‘Wall St. Journal’’ Jan. 2, p. 6. 

Glass Makers Wages Increased.—Agreement between National Window 
Glass Workers Association and National Association of Window Glass 
Manufacturers provides 13% increase over September increase, effective 
Jan. 29-Junei1l. Itincludes, however, a 10% raise which became effective 
Dec. 1 when price of glass was raised 10%. A clause in agreement provides 
oo “= must be increased whenever price is advanced. ‘“Times’’ Dec. 

_ ' 

Gem Workers Wages Increased.—Diamond Cutters’ Association awarded 
wage increase of 10% to cutters, polishers, sawyers and other workers. 
‘*Times’’ Jan. oP; 3. 

Lock Out in Clothing Trade.—6,000 workers shut out when contractors 
close shops declaring they cannot operate under present high wages and 
we ss — employing manufacturers refuse to increase. ‘“Times”’ 

an. 3, p. 36. 

Shoe Industry.—The strike declared at Knipe Brothers’ shoe factory 
(Haverhill, Mass.) was declared illegal by Judge Keating in Superior 
Court. ‘‘Times’’ Dec. 30, p. 15. 

Lane Shoe Co., which began operations in Lynn, Mass., two years ago, 
~ moving to fa as result of frequent labor troubles. ‘‘Boston Financial 

ews’ Dec. » eae 

Textile Industry.—New England mills extend branches in South, due 
to hours, wages and taxes in New England section. ‘“Times’’ Jan. 4, p. 28. 

A bonus of one week’s pay for every year he has worked for the com- 
pany has been given to employees of Maine Spinning Co. at Showhegan, 

e. ‘Boston Financial News" Jan. 3, p. 3. 

Matters Covered in ‘‘Chronicle’’ Dec. 30.—(a) New capital flotations during 
November and the 11 months (editorial), p. 2839 to 2842 incl. (b) Offer- 
ings: (1) $1,000,000 5% bonds of the First Joint Stock Land Bank of Cleve- 
land, ©. 2. 2850; (2) $1,000,000 5% bonds of the First Joint Stock Land 
Bank of Dayton, o> ie 2850; (3) $500,000 5% bonds of the First Joint 
Stock Land Bank of Che . 2850. (ec) Deficit in Houston, 
Fible & Co. failure estimated at about $500,000, P: 2851. (d) Public debt 
census to determine amount of tax-exempt securities, p. 2854. (e) Secre- 
tary of Treasury Mellon urges amendment to oo tax-exempt securities; 
amount now out estimated at $10,829,000, , Dp. 2854. 

(f) Review of business in 1922 by Dept. of Commerce, p. 2860. (g) Busi- 
ness stronger than a year ago, but not on firm basis, p. 2861. (h) Wage 
increase ends pottery strike, p. 2863. (i) Federal Fuel Distributor Spens 
resigns—makes report to President, p. 2864. (j) Federal Fuel Distributor 
Spens refuses to increase anthracite coal quota to Canada, ¥. 2864. (k) N.Y. 
State Fue] Administration's order calling for use of coal substitutes, p. 2865. 
(1) ‘‘Peddler Pool’’ for aid of small coal consumer starts in N. Y. City, 
p. 2865. (m) Governor Miller refuses use of emergency fund for coal pur- 
chases, p. 2865. (nm) Chairman J. H. Hammond of Federal Fact Finding 
Commission sees possibility of another coal strike, p. 2865. (o) Excessive 
output of coal on Government owned lands feared, p. 2865. (p) Text of 
decision holding invalid N. Y. State tax on national bank shares, p. 2867. 


Acme Cement Plaster Co., St. Louis.—Stock Div.— 
The company has declared a 100% stock dividend, increasing the out~ 
standing $1,000,000 Capital stock, par $100, to $2,000,000. 


Aluminum Goods Mfg. Co.—Notes Called.— 

All of the outstanding $2,766,500 10-Yr. 74% Sinking Fund gold notes 
dated Mar. 1 1921 have been called for redemption Mar. 1 at 105 and int. 
at the Union Trust Co., trustee, Pittsburgh, Pa., or at the Bankers Trust 
Co. of N. Y., or Continental & Commercial Trust & Savings Bank, Chicago. 
(For offering of these bonds see V. 112, p. 851.)—V. 115, p. 439. 


American Druggist Syndicate.—Review of 1922—To 
Change Par.— 


President C. H. Goddard has issued a circular to stockholders giving a 
review of the year 1922. The circular states that while definite figures can- 
not be given until after inventories are taken on Dec. 31, it looks now as if 
the earnings will! be at least three times and possibly four times as great for 
the last six months of 1922 as they were from Jan. to July, and equal to, 
if not greater than the net earnings of any former six months’ period in the 
history of the company. The circular says in part: 

“The prosperity of the last few months, if it continues as we believe it 
will, indicates that we are rapidly nearing the time when we can return to 
dividend basis. Before doing so, however, it might be advisable to make an 
important change in our constitution or articles of incorporation. 

“Our sales have shown a steady increase in volume from the beginning of 
1922. The last six months of the year will exceed $3,000,000 and through 
the efficiency of our production department, this largely increased volume 
has been handled in about one-half the floor space heretofore occupied, 
which has permitted us to rent to responsible tenants on from three to five- 
year leases space which is yielding us now in rentals approximately $1,000 
a yvear.”’ 

The stockholders will vote Feb. 26 on changing the par value of the ca 
ital stock from $10 to $50. If the change is authorized, one $50 share will 
be exchanged for 5 shares of $10 each.—V. 115, p. 1841. 


American Lace Mfg. Co., Elyria.,O.—T7o0 Increase Capital. 

The stockholders will vote shortly on increasing the authorized capital 
stock from $750,000 to $1,000,000, par $100. If the increase is authorized 
it is the intention to declare a 30% stock dividend, payable to holders of 
record Dec. 26.—V. 115, p. 2908, 76. 


American Laundry Machine Co.—50% Stock Dividend. 

The directors have declared a 50% stock dividend on the Common stock, 
payable to holders of record Dec. 29. The stockholders on Dec. 29 in- 
creased the authorized Common stock from $6,000,000 to $12,000,000 and 
voted to change the par value of the Common stock from $100 to $25 per 
share. Compare V. 115, p. 2583, 2480. 


American Light & Traction Co.—Slock Dividend.— 

The directors have declared a cash dividend of 14% on the Preferred 
stock, a cash dividend of 1% on the Common stock and a dividend at the 
rate of 1 share of Com. stock on every 100 shares of Com. stock outstanding, 
all payable to holders of record Jan. 12. Quarterly cash dividend of 1% 
and stock dividends of 1% each have been paid on the Com. stock since 
Feb. 1921.—V. 115, p. 2043, 1636. 

. * . r ‘ » 

American Rolling Mill Co.—Notes Sold.—Guaranty 
Co. of New York, Kidder, Peabody & Co., W . E. Hutton & 
Co. and Marshall Field, Glore, Ward & Co. have sold at 
100 and int. $7,000,000 15-Year Sinking Fund 6% gold 
notes. (See advertising pages.) 

Dated Jan. 1 1923. Due Jan. 1 1938. Int. payable J. & J. without 
deduction for normal Federal income tax up to 2%. Guaranty Trust Co., 
New York, trustee. Denom. $1,000 (c*). Red. all or part at any time 
on 30 days’ notice at 106 and int. up to and incl. Jan. 1 1926; thereafter 
at 105 and int. up to and incl. Jan. | 1928, the premium decreasing there- 
after 4 of 1% for each year or fraction thereof elapsed subsequent to Jan, 1 
1928. Sinkinz fund, commencing Apri! 1 1925, sufficient to retire each 
year 2% % of the total amount of notes issued. 

Data from Letter of Pres. Geo. M. Verity, Middletown, O., Jan. 4. 

Company .—Consolidation in 1917 of a New Jersey corporation of same 
name and Columbus Iron & Steel Co. Company is engaged in the manu- 
facture and sale of a highly diversified line of specialty sheets—electric, 
enameling, galvanized, alloy coated, annealed, pickled and black—used in 
the manufacture of a wide variety of products. 

Plants, located at Middletown, Columbus and Zanesville, O., and Ash- 
land, Ky., consist of 4 blast furnaces having a total pig iron capacity of 
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442,800 gross tons per annum; 18 open hearth furnaces with a combined 
capacity of 731,000 gross tons per annum; 2 blooming mills and 1 bar mill 
with a capacity for semi-finished material (billets, slabs and bars) of 334,000 
gross tons per annum, 45 stands of hot mills with a finished sheet and light 
plate capacity of about 300,000 net tons per annum, and factory ~~ 

Company also owns over 30,000 acres of coal and timber lands containing 
large reserves of of high quality and has substantial interests in com- 
panies o limestone quarries, coke works, iron ore properties and 
steamships on the Great Lakes. ; 

The plants and ty at Ashland, which include ownership of the entire 
capital stock of t land Coal & [ron Railway, were acquired in Dec. 
1921 on very favorable terms and offer an excellent opportunity to provide 
an increased finishing capacity that should add materially to the com- 
pany’s prestige and earning ppwer. pas 

At present the Ashland plant is not equipped to finish the steel manu- 
factured in its o bearth department beyond the billet and slab form, 
and the potential earning capacity of this property has, therefore, not yet 
been realized. Work has been begun on suitable finishing mills at this 
plant, to cost approximately $6,000, . , 

‘nk ao of notes and of $7,000,000 7% Preferred stock and 
$2,000,000 Common stock presently to be issued will be used to retire or 
provide for the retirement of mortgage and other debt assumed in connec- 
tion with the purchase of the Ashland properties and all bank loans, except 
$977,000 in connection with an employees’ stock purchase plan, and will 
provide funds for the construction of the finishing mills at Ashland and 
additional working capital. 


Capitalization After Proposed Financing— 
15-Year 6% notes (this issue)_________- ge 3 aan iia $7 ,000 ,000 
a Ra aR a a ae a a 30,000,000 14,700,000 
Common stock 


000,000 19,852,550 
Note.—The company has guaranteed the principal and interest of $425.000 
Portsmouth By-Product Coke Co. First Mtge. 6% bonds. 


Earnings Years end. Dec. 31 [Not Incl. Earnings of Ashland Properties}. 


Net After 
Fed. Tazes. 


Authorized. Outstanding. 
$7,000. 


., &C 


Depreciation. . 
‘ $1,201,111 


$148,135 
04,93: 


ABS 399,79 
1,118,489 x3.411,822 
459,787, def.x2,335,054 
SO 6 opeiged cpowgeoegece= 3.765 z 2.600 ,000 


,000 l ’ ] 65, ° , 
x After deducting $1,444,023 in 1920 and $2,253,844 in 1921 for adjust- 
ment of inventory and $836,793 in 1921 for idle time expense. y Decem- 
ber estimated. 


A comment on the earnings says: ‘‘The company recovered quickly from 
the acute industrial depression of 1921 and by April 1922 all finishing mills 
were running at full capacity and on a profitable basis. Notwithstanding 
the very difficult traffic and fuel situation which resulted from the pro- 
longed strikes of the railroad workers and miners last summer, the company 
was able, through the loyal efforts of its working organization and the 
substitution of high-priced natural gas and fuel oil for coal. to operate 
at 100% of capacity during the entire period when the steel industry as a 
whole was unable to exceed 50% to 60%.” See also V. 115, p. 2688. 


American Surety Co.—New Trustee.— 
Richard B. Mellon, of Pittsburgh, Pa., has been elected a member of the 
board of trustees.—V. 115, p. 1841 


American Vitrified Products Co.—Bal. Sheet Oct. 31.— 


Assets-—— 1922. 1921. Liabilities — 1922. 1921. 
Fixed assets, less Preferred stock___31,624,500 $1,709,500 

depreciation. __ _ $4,433,809 $4,491,258|Common stock... 3,500,000 3,500,000 
Inv. in assoc.co._ 262,590 282 ,426 | Current liabilities. 721,383 731,556 
Current assets.... 2,002,279 2,138,441 | Surplus 877,364 1,006,084 
Deferred charges_. 24,569 35,015 


Total ._______ $6,723,247 $6,947,140 
—V. 114, p. 201. 

American Water Works & Electric Co.— Vice-Pres.— 
Warren R. Voorhis has been elected a Vice-President.—V. 115, p. 2796. 


Anaconda Copper Mining Co.—Tenders.— 

The Guaranty Trust Co. will, until March 3, receive bids for the sale 
to eee, Series ‘‘A’’ 6% bonds and Series ‘*B’’ 7% bonds.—V. 115, 
p. 2908. 


Anglo Amer. Corp. of South Africa., Ltd.—No Div.— 
_ An official statement says: ‘‘Owing to the non-completion of the formali- 
ties connected with the absorption of the Consolidated Mines Selection 
Co.'s South African assets, the directors are unable to declare until early 
in the new year a dividend for the year ending Dec. 31 1922. 
“It is, however, their intention to recommend a dividend of Is. 6d. per 
share as soon as the accounts are completed.’’—V. 115, p. 2583. 


Armour & Co. of Delaware.—Guaranieed Pref. Stock 
Sold.—The bankers named below have sold at 99 and divi- 
dends $60,000,000 7% Guaranteed Pref. (a. & d.) stock. 
Guaranteed as to principal ,dividends and sinking fund by 


Armour & Co. of Illinois (see advertising pages). 

Dividends payable Q.-J. (cumulative from Jan. 1 1923). Redeemable all 
or part at any time at 110 and divs. on 60 days’ notice. On or be/ore 
Feb. 1 1925 and in each year thereafter, company sball, out of its net 
earnings, after payment of full dividends on the eferred stock, retire 
at not exceeding 110 and divs., not less than 1% of the maximum amount 
of Preferred stocx theretofore issued. 

Bankers Making Offering.—Blair & Co., Inc.; Kidder, Peabody & Co.: 
Equitable Trust Co. of New York; E. H. Rollins & Sons: Spencer Trask 
& Co.; Cassatt & Co.; Old Colony Trust Co.; Clark, Dodge & Co.: Red- 
mond & Co.; Dominick & Dominick; Graham Parsons & Co.; Continental 
& Commercial Securities Co. (Chicago); William R. Compton Co.: W. A. 
Harriman & Co., Inc.; A. G. Becxer & Co.: Mercantile Securities Co. 

San 1 Francisco); Federal Securitic s Corp. (Chicago): Blyth, Witter & Co.: 
J eirce » 3 evelan rust C:: ; Anglo ndon Paris Co; (San 
Francisco), and Manufacturers Trust Co. (New York). 


Data from Letter of J. Ogden Armour, Pres. of Armour & Co. of 
Illinois, Dec. 29. 

Company.—Armour & Co. of Delaware was incorporated in Delaware 
Dec. 27 1922 to acquire from Armour & Co. of [linois certain of its properties 
and assets for the purpose of facilitating the administration and financing 
of its business. The properties and assets to be acquired consist enerally 
of certain poms bouses and cold storage plants, the Armour Fertilizer 
Works and various other American subsidiaries, all the South American 
and Cuban subsidiaries, plants devoted to the manufacture and distribution 
of by-products, including the Armour Soap Works, and approximately 
$23, ,000 of investments. 

Properties.—The properties to be acquired by the new company, either 
directly or through stock ownership, include: (1) the fully equipped 
peckne houses of the Fowler Packing Co. at Kansas City, (2) Hammend 

acking Co., St. Joseph, Mo., (3) New Ycurk Butchers Dressed Meat Co., 
N. Y. City; (4) Anglo-American Provision Co., Chicago, and (5) also 
the Armour Packing Houses at Denver, Colo., Fort Worth, Texas: Jack- 
sonville, Fla.; Indianapolis, Ind., and at Jersey City; (6) storage plant 
of the North American Provision Co., Chicago; (7) East St. Louis Cotton 
Oil Refinery, East St. Louis, Ill., and various auxiliary plants, including 
tbe soap works, glue works, sandpaper works, curled hair works and 
ammonia wcrks; alsc (8) preperties of the Armour Fertilizer Works and 
its subsidiaries, including 21 manufacturin prante and 2 large ware- 
houses; (9) Compania Armour de Cuba, with its large distribution plant 
in Havana; (10) entire South American investments, including the modern 
packing | houses at Sao Paulo and Santa Anna, Brazil, at La Plata and 
Santa Cruz in Argentina; and a half interest in La Blanca Co. at Buenos 
Aires, with varicus otber properties throughout the United States. 
he investments of the new company consist of extensive interests 
in properties and business situated in various parts ef the country, including 
ee enterprises closely atfiliated with the packing and livestock 

Control.—All of the Common stock of the new company will be owned 
by Armour « Co. of Illinois, which will receive the oes A of the $60,- 
000,000 of Guaranteed Preferred stock and of the $50,000,000 of 1st Mtge. 
5% 7 bonds to be presently issued by the new company. 














$6,723,247 $6,947,140 





Capitalization of New Company— Authorized. To Be Issued. 
irst Morteage bonds x y$50, ’ 
7% Guaranteed Preferred sock....-.-.--~--- SIR AER AES 60 ,000 ,000 


mmon 60 ,000 ,000 


x Additional bonds may be issued under certain restrictions. y 20-Year 

974% gold bonds, series “*A,’’ guaranteed by Armour & Co. of I[llinois. 

urpose.—Proceeds «cf the $60,000,000 of Pref. stock and of $50,000,000 
lst Mtge. 5%% bonds of new company, to be presently issued, will be 
received by Armour & Co. of Ill., and used by ii for the retirement of its 
$59,968,000 outstanding 7% 10-Year Conv. gold notes and its $3,697.200 
outstanding 6% Serial Conv. gold debentures, for the reduction of its 
floating debt, and for other corporate purposes. 

Earnings.—Based upon the earnings of the properties to be acquired 
by the new company, the net earnings available for dividends on its 

000,000 of Preferred stock fcr the 6-year period ending Occ. 29 1921, 
after appropriate aajustments and after depreciation, Federal taxes at 
present rates and interest on the $50,000, Ist Mtge. 5%% bonds and 
other debt of the new company, as certified by Price, Waterhouse & Co. 
average approximately $10,880,000 or more than 2% times the dividend 
requirements on the $60,000,000 of Preferred stock. On this basis the 
— earnings year by year for the 6-year period ending Oct. 29 1921 are as 

ollows: 
19 I PT eT $16,099,655 
RR ETL GAT AEM . 23,125,683 |1920 2,669,320 
22,031,759} 1921 12,253 ,927 

For the first 11 months of calendar year 1922, notwithstanding the 
adverse conditions previlaing during the first half of the year, net earnings 
of these properties applicable to dividends on the Preferred stock, on the 
ame basis, exceed the annual dividend requirements of $4,200,000 on 

s issue. 

During the recent period of depression in the industry, Armour & Co. 
of Ill. suffered severe losses, but operations during the past few months 
ave rommated in substantial profits, thus indicating a return toware normal 
conditions. 

Further Preferred Stock Provisions.—(a) Preferred stock will have no 
voting wer except four quarterly dividends are in default, or in the 
event of default for one year in the purchase or redemption of 1% of the 
largest aggregate amount of Preferred stock theretofore issued. (b) No 
dividends shall be paid on the Common stock which will reduce net tangible 
assets below an amount equal to twice the par value of the Preferred stock 
at the time outstanding. (c) Without the consent of at least two-thirds 
of the outstanding Preferred stock, the company shall not (1) issue any 
additional Preferred stock prior to or on a parity with this $60,000,000 
Preferred stock, provided that without such consent any of the authori 
but unissued Preferred stock may be issued at any time if net tangible 
assets are twice the par value of such Preferred stock then outstanding 
and that proposed; (2) create any mortgage on the lands, build 
machinery, fixed equipment and properties appurtenant thereto of the 
new company and its subsidiaries other than purchase money mortgages 
and liens, and the indenture securing the bonds of the new company 
presently to be issued, under which bonds may be issued (a) up to 65% 
of the appraised value of such properties, or (b) up to 65% of the cost 
or fair value of additional properties of like character thereafter acquired 
by the new company or its subsidiary companies, or (c) in exchange for 
and upon the pledge under said indenture of Ist Mtge. bonds of Armour 
& Co. of Ill., or to refund bonds of any other series outstanding, or (d) 
in exchange for Ist Mtge. bonds of any subsidiary company, provided 
that the lien of the mortgage securing the bonds of any subsidiary company 
so received in exchange shall not exceed 65% of the appraised value of 
the property covered by the mortgage securing the same and that all 
such Ist Mtge. bonds of subsidiary companies so acquired shall be pledged 
under the indenture of the new company. , 

Listing. —The $60,000,000 Preferred stock has been listed on the Chicago 
Stock Exchange. Application will be made to list this stock on the New 
York Stock Exchange. 


ConsoHdated Balance Sheet as of Aug. 26 1922. [Armour & Co. of Del. 


and Subsidiaries, incl. half interest in Societe Anonima La Blanca.} 
Assets— Liabilities— 
Cash ee ke $7 ,227 ,246| Notes payable $15,858,205 
Notes & accts. rec 25,237 ,304 | Accounts payaole 6,485 ,968 
Inventories Ist Mtge 20-Year 5%s_. 50,000,000 
Marketable securities__ 7% Guar. Pref. stock.. 60,000,000 


60,000 ,000 
Initial surplus 20,777,930 


31,807 ,896 
15,495,759 
3 00 


Investments 

x hvoperties 

Deferred charges, incl. 
unamort. discount... 10,882,463| Total (each side) __- 
x Lands, buildings, machinery & fixed uipment—as appraised by 

American Appraisal Co., at sound values, $89,026,831; half interest in 

La Blanca property, $1,763,094; delivery equipment, tools, fixtures, &c., 

$4,244,268; franchises and leaseholds, $1,536, ; 
{For new officers, see Armour & Co., Iilinois, below.] 


Present Financing Does Not Provide for Merger of Morris 
& Co.—A statement issued Dec. 30,by Chase Securities Corp. 


savs 1n part: 

ue to the fact that for many months there has been talk of various 
mergers in the packing industry, the public has apparertly jumped to 
the conclusion that this financing is a part of a co merger. The 
fact is that Armour & Co. are taking measures looking toward the adjust- 
ment of their own financial structure, steps which would be desirable 
regardless of any merger that may take place. The plan is sufficiently 
broad and constructive to provide for any future financial requirements 
of Armour & Co. It is not the intentiona immediately to offer the bonds 
provided for in the present plans, although they will be available for sale 
at a later date when necessary corporate and legal steps have been taken 
to bring Armour & Co. and its securities into being. 

Armour & Co. have agreed with the bankers to retire their debentures 
and debenture notes, totaling apout $63,700,000 he funds for this 
and other purposes will be derived from the forthcoming stock and bond 
issues of the Delaware corporation, all the proceeds of which go to Armour 
& Co. of Illinois. 

The stockholders of the latter company are not deprived of any rights 
by the present financing. On the contrary, they not only receive all of 
the cack derived from the sale of the Delaware company’s securities, 
but the debentures and notes of their company. which go ahead of the 
notes, are to be paid off, and the future financial needs of the company 
are well provid for, while due to the present financial structure of 
Armour Co. of Ulinois additional financing was rendered extremely 
difficult. Ail the Common stock of the Delaware corporation will be 
owned by Armour & Co. of Illinois, which thus retains the equities in 
the pOper eee turned over to the Delaware company. Compare also 
V. 115, p. 2908. 


Armour & Co., Illinois.—/nquiry—Guaranty, &c.— 

Senator Norris of Nebraska, has introduced a resolution directing the 
Federal Trade Commission to conduct an investigation into the details 
of the proposed Armour-Morris merger. 

For guaranty of Armour & Co. of Del. Pref. stock see that co. above. 

F. Edson White has been elected President of Armour & Co. of Illinois 
and Delaware, succeeding J. Ogden Armour, who has been elected Chairman 
of the boards of both companies. Philip D. Armour has been designated 
as Ist Vice-Fresident. Samuel McRoberts has been elected Chairman of 
the finance committees of both companies, succeeding J. Ogden Armour. 
—V. 115, p. 2908. 


Auburn Automobile Co.—Relires Pref. Stock.— 

A. P. Kemp, President, says: 

‘During the year 1922 there was redeemed by purchase in the open market 
1,000 shares of 7% Preferred stock, par $100, and subsequently cancelled 
bcinging the total canceited to $500,000 and meeting Preferred stock re- 
demption requirements up to Jan. 1 1926.”’ 

The directors last week declared the regular quarterly dividend of $1 75 
a share on the Preferred stock and $1 a share on the Common stock, both 
payable Jan. 1 to holders of record Dec. 21.—V. 114, p. 310. 


Baldwin Locomotive Works.—quipment Order.— 

The company has received an order valued at approximately $1,000,000 
from the Union Pacific RR. for 18 Santa Fe type locomotives.—V. 115, 
p. 2908, 2584. 


Barber Steamship Lines, Inc., New York.— Verger.— 
The Marcona Steamship Corp., N. Y., has been merged with the above 








.-$213,122,104 


- company.—V. 115, p. 2908. 
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Beatrice Creamery Co.—75% Stock Dividend, &c.— 

The stockholders have (a) increased the authorized Common stock 
from $4,000,000 ($3,500,000 outstanding) to $6,500,000; (b) authorized 
the payment of a 75% stock dividend to Common stockholders of record 


Dec. 23, and (c) changed the par value of the Common stock from $100 
to $25 per share.—V. 112, p. 747. 


Berkshire Cotton Mfg. Co.—Stock Increase.— 
The stockholders on Dec. 28 increased the authorized Capital stock from 


$2,500,000 to $5,000,000, - $100. The new stock will be distributed as 
a 100% stock dividend.—V. 115, p. 2382. 


Black & Decker Mfg. Co.—Further Price Reductions.— 

Following a reduction from $39 to $28 in the price of the 4-inch portable 
electric drill on Nov. 10 1922, the company now announces further cuts 
on certain popular items: %-inch special, from $85 to $68. a cut of $17; 
6-inch electric bench grinder, from $56 to $38, a cut of $18.—V. 115, p. 2162. 


Borden Co.—Dividends—No Bank Loans.— 

The directors have declared the usual semi-annual dividend of 4% on 
the Common stock , yable Feb. 15 to holders of record Feb. 1, and two 
regular mete yo dividends of 144% on the Preferred stock, payable March 
15 and June 15 to holders of record March 1 and June 1, respectively. 


The company in 1922, it is reported, paid off all its bank loans, which 
stood at $4,434,719 on Dec. 31 1921.—V. 115, p. 186. 


Brown Durrell Co., Boston.—<Stock Dividend, &c.— 
The company has increased its authorized Capital stock from $1,000,600 


(all outstanding) to $4,000,000, par $100. The new stock will be distributed 
aS a 300% stock dividend to holders of record Dec. 27. 


Buda Co., Harvey, Ill.—Capital Increased.— 
The company bas increased its authorized capital stock from $3,000,000 
to $3,500,000, par $100.—V. 110, p. 2659. ’ 


(Edward G.) Budd Manufacturing Co.—Acquisition.— 

The Somes is reported to have taken title to a 5-story concrete factory 
at the northeast corner of 25th and Stokely streets, Phila., heretofore held 
by the Simmons Co., for $425,000.—V. 115. p. 2797. 


Bullard Machine Tool Co.—Further Data.—Mention 
was made in V. 115, p. 2908, of the offering at par and 
int. by S. W. Straus & Co., Ine., of $1,500,000 lst Mtge. 


644% serial coupon bonds (see also advertising pages in 
“Chronicle,’’ Dee. 30). 


Dated Dec. 15 1922; due serially Dec. 15 1924 to 1937. Interest payable 
J. & D. at offices of S. W. Straus & Co., Inc. Callable at the option of 
the company in inverse numerical order on 60 days’ notice, in 1923 at 
107 and int.; in 1924, 106% and int.; the price drcreasing % of 1% each 
year, but in no event less than 102 and int. Federal income tax paid 
by company up to 2% and Pennsylvania 4 mill tax refunded. Free from 
present Connecticut 4 mills tax. 


Capitalization— Authorized. Outstanding. 
Ist Mtge. 6%% serial gold bonds (this issue) _-_-__-_ $1,500,000 $ 000 
Pref. stock, 7% Cumul. (par $100) 1,000 

Common stock (par $100 


_ Company.—Incorporated in 1894 as successor to a business established 
in 1880. From a small beginning company has grown steadily until to-day 
it is one of the leading machine tool manufacturers in the country and 
its product is known as the best in the line. Company manufactures 
a complete line of vertical turret lathes, boring mills and mult-au-matic 
machines. In 1915 and 1916, in order to meet the incessant demand for 
high-speed machines, the pomeeny developed and brought out an improved 
lathe and boring mill and an entirely new machine in the Mult-au-Matic. 
Company's machines are used by all of the more prominent industrial 
and railroad companies in the country. Property situated in Bridgeport, 
Conn., on the main line of the New York New Haven & Hartford RR.., 
with which it is connected by a private siding. 
Earnings .—Net earnings for the years 1916 to 1921 and the first 10 
months of 1922, before interest, taxes and depreciation, have averaged 
$537,370, equivalent to 5% times the greatest annual interest charge, 
and more than 3.6 times the combined annual amortization and interest 
payments. 
urpose.—To provide funds for acquisition of property now used but 
not owned and to provide additional working capital. 
nagement.—E. P. Bullard, Pres.; S. H. Bullard, V.-Pres., and A. H. 
Bullard, Sec. & Treas. 


Balance Sheet Oct. 31 1922 (After New Financing). 
Current assets 


Liabilities— 
$1,546,783 
Securities owned 


Current liabilities... . .-— 
31,398 | Deferred payments. ----- 
Land, bldgs., mach’y, &c_ 3,518,642) lst Mtge. 6 \%s 
Patents (less deprec.) -—-—-- 18,570 
Deferred charges 242 409 | Surplus 


Capital stock 
Era ee ae eee $5,357,801 
—V.115, p. 2797, 2908. 


Calumet & Arizona Mining Co.—1922 Production (Lbs.) 
December _ _ . 3,582,000 | August 4,038, ] 3 566,000 
November... __3,298,600 | July_______..3,310,000! April. __._...3,756,000 

3,916,000 | June_ _- ___- ~.3,362,000 | March 3,056 ,000 


September. __.3,598,000 
ended in May 1921 and resumed early in 


Assets— 


$263,039 
60.364 
1,500,000 
1,551,000 
1,983,398 


$5,357,801 











jote.—Operations were sus 
Feb. 192%, in which month 2,462,000 lbs . of copper were produced .—¥V. 115, 
p. 2584, 2162. 


Cardinal Oil Co. (of Dela. )—Listed on Curb.— 

The company’s 4C0,000 shares of stock, par $10 (total authorized), have 
been listed on the New York Curb market. Trading began on Jan. 3. 

The company owns over 4,000 acres in fee and holds about 16.000 acres 
on lease, surrounding and controlling a salt dome on Francitas Mound in 
Jackson County, Tex. The Empire Trust Co. is transfer agent. 


Carpenter Steel Co.—Capital Increase.— 
This company has increased its authorized Capital stock from $1,200,000 
to 3p :000.0 , par $100, and now has issued $6,000,000 —V. 115, p. 2689, 


Central New York Gas & Electric Co.—TVenders.— 

The Philadelphia Trust Co., trustee, Broad and Chestnut streets, Phila., 
Pa., will until Jan. 27 receive bids for the sale to it of Ist Mtge. 5% Sinking 
Fund Gold bonds, dated March 15 1911, to an amount sufficient to exhaust 
$10,322 at a price not exceeding 105 and int.—-V. 103, p. 940. 


Cheboygan Light & Power Co.—New Control.— 

The Commonwealth Light & Power Co. has purchased the entire capital 
stock of the Cheboygan Light & Power Co. The purchase price is under- 
stood to have been $500,000.—V. 103, p. 1120. 


Cluett, Peabody & Co., Inc.—Resumes Common Div.— 

A quarterly dividend of 14% has been declared on the outstanding 
£18,000,000 Common stock, par $100, payable Feb. 1 to holders of record 
Jan. 20. <A quarterly dividend of 1%% was paid on the Common stock 
in Feb. 1921; none since.—V. 115, p. 1630. 


Commonwealth Light & Power Co.—Acguisition.— 
See Cheboygan Light & Power Co. above.—V. 115, p. 2271. 


Congoleum Co., Inc.— Dividend Increased.— 
A quarterly dividend of $2 per share has been declared on the outstanding 
Common stock, no par value, payable Jan. 15 to holders of record Jan..12. 
This compares with dividends at the rate of $4 per annum paid quarterly 
on the Common stock from April 1921 to Oct. 192z, inclusive.—-V. 115, p. 
2585. 


Continental Can Co.—New Stock on Board—Chairman.— 

The new no par value Common stock has been introduced to trading on 
the floor of the New York Stock Exchange on a ‘‘when issued’’ basis. 

Waddill Catchings has been elected Chairman of the Executive Com- 
mittee, succeeding F. A. Assman. Mr. Assman will continue as a member 
of the executive committee and also 2s a director.—V. 115, p. 2909. 





— sa 


Continental Oil Co.—New Vice-President.— 


E. 8S. Karstedt, formerly General Manager, has been elected Vice- 
President, succeeding H. J. Cleaver.—V. 115, p. 2797, 432. 


Copper Export Association, Inc.—Redempiion of Notes. 

The company, it is understood, will call for payment fi February all of 
its outstanding issues of notes of which $6,000,000 are due Feb. 1924 
and $12,000,000 due Feb. 1925.—V. 115, p. 992, 187. 


(Thos. J.) Corcoran Lamp Co. of Ohio.— 20% Cash Div. 
y er com af has declared a 20% cash dividend, payable at once.— 
‘ » D. . 


Crooks Terminal Warehouses, Chicago.—Bonds Of- 
fered.—The National Bank of the Republic, of Chicago, is 
offering at 100 and int. $500,000 Ist (Closed) Mtge. 64% 
bonds. A circular shows: 


Dated Dec. 15 1922. 


and $100 (c*). Callable on any interest date on 30 days’ notice at 10¢ 
and interest. Interest payable 


. & D. at Nataional Bank of the Republi 
of Chicago, trustee. 


Security.—Secured by a closed first mortgage on all the land and extensive 
modern waréhouses with 260,842 sq. ft. of floor space, located at 5801— 
5967 W. 65th St., Chicago, and on the 7-story and basement brokers’ 
office and warehouse building (and leasehold) also owned and operated 
by H. D. Crooks, at 1104 Union Ave., Kansas City, Mo., with 100,000 
sq. ft. of floor space. 

Earnings .—For Fe year ended Dec. 31 1921, the combined net profits 
(before interest and Federal taxes) of the Chicago and Kansas City properties 
subject to this mortgage amounted to $148,693, or more than 4% times 
the maximum annual interest requirements of $32,500 on these bonds. 
For the 4 years and 9 months ended Sept. 30 1922, combined annual 
average net profits before interest and Federal taxes amounted to $100,418, 
or more than 3 times such maximum interest requirements. 

Business.—Business of Crooks Terminal Warehouses is that of ware- 
housing general merchandise, rental of space for offices, lofts or other 
purposes, forwarding of freight, and local deliveries in their own motor 
trucks. Establish in 1913, as the Chicago Storage & Transfer Co., 
the business has shown a steady growth until its Chicago properties to-day 
make up one of the largest warehouses in Chicago, and its combined storage 
Soe in Chicago and Kansas City, Mo., are among the largest in the 

n tates. 


Cunard Terminal Corporation.—Files Mortgage.— 

A mortgage for $3,000,000, given by the Corporation to the New Avenue 
Co., Ltd., London, Eng., was recorded Dec. 27 in the office of the Register 
of Deeds of Hudson County at Jersey City. The mortgage, which is pay- 
able on Feb. 1 at 5% interest, was dated Oct. 20 1922, and was signed by 
De Los W. Cooke, es. of the Cunard Terminal Corp., and William A. 
Pon, Secretary. The mortgage covers all property purchased by the Cor- 
poration in Weehawken in 1921. See V. 111, p. 497. 


Delaval Separator Co.—Tenders.— 

The New York Trust Co., trustee, will until Jan. 22 receive bids for the 
sale to it of 10-yr. 8% sinking fund gold notes due Mar. 1 1931 to an amount 
sufficient to exhaust $150,000 at a price not exceeding 104% and int. 


Depew & Lancaster Light Power & Conduit Co.— 


The company has increased its authorized capital stock from $1,250,000 to 
$3 500,000, par $100.—V. 110, p. 1293. 


Detroit Copper & Brass Rolling Mills.—/ncrease.— 
The company has increased its authorized Capital stock from $5,000,000 
(all outstanding) to $6,000,000, par $10.—V. 112, p. 1028. 


Elder Manufacturing Co.—Un/filled Orders, &c.— 

On Dec. 9 last unfilled orders, it is stated, amounted to $1,632,000, and 
inventory amounted to but $1,357,000. Last May unfilled orders, it is 
=i ee omy $124,000 and merchandise on hand $1,200,000.—V. 115, 
p. 2385, ; 


Elder Steel SS. Co., Inc.—WNotes Sold at Auction.— 
Adrian H. Muller & Sons, N. Y., auctioneers, last week sold at public 


auction $167,000 of 8% notes, due 1929, for $100 for the lot and $6,000 
of the same issue for $10.—V. 115, p. 2051. 


Electric Bond & Share Co.—Stock Dividend.— 
The directors have declared a stock idvidend of $3,000,000, payable in 
Common stock to Common stockholders. The General Electric Co. owns 
all of the Common stock of the Electric Bond & Share Co. Compare 
V. 115, p. 2910, 2799. 


Elizabethtown Water Co. Consolidation.—Consolida- 

tion, &c.— 
The stockholders of the Elizabethtown Water Co., Piscataway Water 
Co., Raritan ta mp Water Co. and the Watchung Water Co., the 
latter three controlled <4 the Elizabethtown Water Co., voted Dec. 20 to 
consolidate under the above name. The authorized capital stock of the 
consolidated company is $4,000,000 (par $100). 
Commission has also approved the consolidation. Under the agreement of 
consolidation the stock of the new consolidated company will be issued 
in exchange for the stocks of the other companies as follows: (1) Elizabeth 
town Water Co., 98,152 shares (par $10) wren com, 6 for each share will 
receive 34,924-98,152 share of consolidated stock; (2) Piscataway Water 
Co., 114 shares (par $100) outstanding (when surrendered with all the 
stock of the Watchung Water Co.) for each share will receive 40 12-14 
shares of consolidated stock. (3) Raritan Township Water Co., 124 shares 
(par $100) outstanding, for each share will receive 4 2-31 shares of con- 
solidated stock. Watchung Water Co. stock outstanding shall be sur- 
rendered by the Piscataway company. Scrip without voting power or 
rights to participate in dividends shall be issued for fractional shares. 

The new consolidated company will also assume all the indebtedness of 
the companies consolidated. 

The $500,000 Ist Refunding bonds of the Elizabethtown Water Co. which 
were extended at 6% to Jan. 1 1923 have been further extended at same 
rate of interest to Dec. 1 1923. Farmers’ Loan & Trust Co., N. Y., trustee. 

Directors are Julian H. Kean, Pres.; Hamilton F. Kean, V.-Pres.; John 
Kean, Union Township, N. J.; John W. Whelan, Sec.-Treas.; George T. 
Parrot, Frederic H. Levey, Edward ©. Woodruff, Elizabeth, N. J.; W. 
Emlen Roosevelt and George Emlen Roosevelt, New York. 


English Electric Co. of Canada, Ltd.—Defers Div.— 
The company, it is reported, has deferred its quarterly dividend, due 
Dec. 31 1922, on the 8% Cum. Pref. stock.—V. 114, p. 1539. 


Eureka Co., North East, Pa.—-Bonds Offered.—F. E. 
Warner & Co., Phila., are offering at 100 and int. $275,000 
Ist Mtge. Conv. 8% 15-Year Sinking Fund gold bonds (see 
advertising pages). 


Dated Nov. 1 1922, due Nov. 11937 Int. payable M. & N. at Chemi- 
cal National Bank, New York, trustee, without deduction for any Federal! 
income tax up to 2%. Free of Penna. State tax. Red., all or part, on 60 
days’ notice at 107% and int. Denom. $1.000 and $500 (c*). 

Sinking Fund.—Mortgage provides for an annual sinking fund of $15,000, 
first payment Nov. | 1925, to be by tender or by lot. not exceeding call price. 

Conversion.—Convertible into 11 shares (par $100) 8% Cumaul. Ist Pref. 
stock and 5 shares (par $100) of Common stock for each $1,000 of bonds, 
on or before Nov. 1 1927. 


Data from Letter of Pres. C. R. Crouch, North East, Pa., Nov. 16. 

Company.—Incorp. in Pennsylvania in 1896 and has been in successfull 
operation since that time. Original investment amounted to about $34,000, 
from which the present assets have been built up to $977,842. The char- 
acter of the business is unusually stable, the company manufacturing elec- 
tric traction supplies, including trolley wheels, controller parts, brass and 
copper drop forgings, &c., for which there is a constant demand from 
public utility companies, steel mills, street, mine and industrial railways, 
manufacturers of electrical apparatus, &c. : 

Outlook.—Through the British-American Metals Co., Inc., New York, 
with whom a contract has been entered into, the company is assured of 
a large and increasing volume of business. 


Due serially, 1924-32. Denom. $1,000, $503 
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Purpose.—Proceeds will be used to liquidate bank loans and provide ad- 
ditional working capital. 


Capitalization— Authorized. Issued. 
Ist as ate <W y Fund 8s. aa5---<" $275.0 hh po 
Ist Pref. (a. .) Cumul, 8% stock (par $100)__-.-- 302, one 
OCommon st0Ck....cccscce< he PLR ” AT GG AEE ie 500.000 362,500 


Earnings.—Net earnings available for interest on debt for years from 
1915 to 1921, inclusive, averaged $51,721 before Federal taxes, before allow- 
ance for depreciation, and giving effect to adjustment of officers’ salaries to 
the Fane ogy basis. This is 2 1-3 times interest requirements on this issue 
Oo nds. 


Eureka Pipe Line Co.— Dividend Increased.— 

The directors have declared a quarterly dividend of 3% on the outstanding 
$5,000,000 capital stock, par $100, payable Feb. 1 to holders of record 
Jan. 15. From Aug. 1921 to Nov. 1922 the company paid dividends at 
the rate of 8% per annum (2% quarterly).—vV. 115, p. 442. 


Eureka Smelting & Mining Co.—New Officer.—___ 
George T. Wison, formerly Vice-President of the Harriman National 
Bank, has been elected President.—V. 115, p. 1638. 


Federal Sugar Refining Co.—14% Common Dividend. 

A quarterly cash dividend of 14% has been declared on the outstanding 
Common stock, par $100, payable Feb. 1 to holders of record Jan. 19. 
This compares with 7% per annum paid on the old Common stock issued 
before the distribution (V. 115, p. 2385) of the 60% stock dividend.— 
V.115, p. 2910. 


Federal Telegraph Co. of Calif.—Capital Increased.— 

The stockholders are reported to have increased the authorized capital 
stock from $2,500,000 to $3.500,000, par $10. It is stated that 50,000 
aye 4 ae stock will be offered to stockholders at $7 50 per share. 
—— a a a, D. ovo. 


(Marshall) Field & Co., Chicago.—New Officers.— 


James Simpson has been elected President succeeding John G. Shedd, 
who has been elected Chairman of the Board, a new office recently created. 
John McKinley has been elected Vice-President and Kersey Coates Reed, 
Secretary and Treasurer.—V. 114. p. 415. 


Fifth Avenue Bus Securities Corp.—J/nitial Dividend.— 

The directors on Jan. 3 declared a dividend of 16 cents a share, payable 
Feb. 15 to holders of record Feb. 1, conditioned upon the receipt by the 
omens of the dividend of 50 cents a share recently declared upon the 
stock of New York Transportation Co. The Bus company shares have 
been issued at a ratio slightly in excess of 3.1 shares for each share of New 
York Transportation Co., so that the dividend now declared represents a 
distribution to the nearest cent of the entire dividend on the Transportation 
company stock. 

At the same meeting action was taken to authorize the issue of Bus com- 
pany voting trust certificates in exchange for stock of the Transportation 
company at the above-mentioned rate, viz., approximately 3.1 Bus company 
shares for each Transportation company share. Seealso V. 115, p. 2910. 


Fleischmann Co.—Stock Sold.—A block of 275,000 
shares of no par value Common stock has been sold at 
$30 per share by W. E. Hutton & Co., W. A. Harriman & 
Co., Inc., and E. F. Hutton & Co. The stock was offered 
by the bankers, as agents, solely for the account of certain 
members of the Fleischmann family, which is retaining 
11-15ths of the outstanding Common stock. Company will 
derive no funds from the transaction. 


Capitalization Authorized and Outstanding (No Funded Debt). 
Common stock (no par value) 1,500,000 shs. 
6% Cumulative Preferred stock....................----.---.- : 

x Company has pa a 
and expects to retire $1,000, in 1923. 
Data from Letter of Pres. Julius Fleischmann, New York, Jan. 2 1923. 

Company.—Has been in successful operation for more than 50 years, 
the business having been founded as a co-partnership in 1869. Principal 
product has always been and is to-day yeast, of which it is the largest 
manufacturer in the world. It is also by far the largest manufacturer and 
distributer in the United States of distilled vinegar. Company also pro- 
duces malt, of which a large part is used in its own manufacture of yeast, 
vinegar and alcohol, and the balance sold to the domestic ani foreign trade. 
A large and profitable export business in malt is carried on. Distribution 
of yeast is effected through 950 direct selling agencies throughout the United 
States, Canada, Mexico, Cuba and Porto Rico. 


Earnings Years Ended Dec. 31. 


“Sales. x Net Inc. y NetInc. z Net Inc. 
ee a $27,520,606 $2,765,989 $2,265,418 $2,420,240 
SOE ra a eee 32,191,378 3,393 ,331 2,053,631 2,969,165 
SRS aE ee 31,951,786 © 2,421,356 1,825,209 2,113,687 
EE OT .. 34,275,831 3,400,377 2,889,952 2,975,330 
Ber eae 37,194,496 6,101,353 4,608 456 5,338,684 
1922 (10 months)______ 32,249,985 7,362,563 6,508,996 6,508,996 


x After charges but before Federal and Canadian taxes. 
y After deducting Federal and Canadian taxes. 
z Before deducting Federal and Canadian taxes paid, but after giving 
effect to taxes at 1922 rates. 
_ Listing.—Stock listed on the Cincinnati Stock Exchange and applica- 
tion will be made to list on the N. Y. Stock Exchange. 


Consolidated Balance Sheet Oct. 31 1922. 


[After giving effect to the change of Common stock into shares without 


per value and to the redemption of the $4,000,000 10-Year 8% Notes on 
ec. 1 1922.] 








Assets Liabilities. 

Yash atbbtdnthaesseoune $2,618,699 | Accounts payable_____- $1,041,114 
U.8,. Govt. obligations.. 6,929.451| Accr’d taxes, pay-roll, &c. 1,527,654 
Notes & acc’ts receivable 3,221,034! Reserves ($11,797,698)— 
EEE Ea 2,840,949 Depreciation _______- 8,864,807 
Land, bldgs., mach., &c_ 24,204,253 Amort. of cost of pats_ 13,862 
a 275.579 Uncollectible accounts 425,703 
Investment securities_._. 1,481,067 Insurance ______- cache doe 
Insur. fund—Cash, notes Fed. & Can. taxes(1922) 932,570 

& acc’tsrec., & securs. 1,516,963 Ware MOONS. . . coccccce 28,793 
Prepaid taxes, ins., &c__ 426,272 Accr’d Pref. div., Oct— 15,000 
Contingent assets (see Conting. liab. (see contra) 48,700 

SD  dibhn ain beaks 48,700 |6% Preferred stock ___-_- ; ,000 

. xCommon stockholders’ 
Total (each side) ____- $43,562,967; equity _..._.__._.._- 26,147,801 


x Represented by 1,500,000 shares of no par value Common stock. 
No allowance has been made in the foregoing statement for good-will, 
although a value of $6,000,000 was fixed for the good-will of the business 


by the courts in the settlement of an estate more than 20 years ago.—V. 115, 
p. 2910, 2799. ? 


Ford Motor Co., Detroit.—Purchases Site, &ce.— 

he company has taken title to a 69.26-acre tract in Chicago, extending 
from the Calumet River at 125th St. to 130th St., and from the New 
York Chicago & St. Louis RR. east on’ Torrence Ave. The consideration 
was $256,266 

A manufacturing and assembling plant will be constructed on the above 
property. The first of the four units will cost $1,500,000 and is scheduled 
to be compl ‘ted by asey 1 1923. This unit will be a high-grade one-story 
building containing a floor area of nearly 16 acres. The power plant 
will be ina separate building. The company’s closed car bodies, formerly 
built at Detroit, will be built at this new plant, and, besides, 500 cars 
per day will be assembled there, which is double the car production capacity 
of the company’s 39th St. & Wabash Ave. building, Chicago. 

Arrangements have been practically completed for the location of a 
unit on the Mississippi River, at St. Paul, which ultimately will entail 
an expenditure of probably $10,000,000. It is understood the Ford 





i Wg plant in Minneapolis will be the first unit to be moved to 





It is also reported that Henry Ford has 
land in northern Michigan.—V. ‘ 


bought 30,000 acres of timber | 
115, p. 2799. 








Foundation Company.—New Director.— 
Frederick R. Bauer has been elected a director.—V. 115, p. 2910, 2691. 


General American Tank Car Corp.—0Orders, &c.— 

The corporation announces that it has already booked for the year 1923 
orders in the amount of $25,000,000 for both freight and tank cars. 

Mathew C. Brush, acting President of the American International Corp., 
has been elected a director.—V. 115, p. 2799, 2587. 


Gilbert & Barker Mfg. Co., Boston.—Stock Div., &c.— 
The company has increased the authorized capital stock from $2,000,000 
to $5,000,000, par $100, by the distribution of 30,000 additional shares 
as a 150% stock dividend to holders of record Dec. 15. All of the out- 
standing Common stock is owned by the Standard Oil Co. of New Jersey. 


Gorton-Pew Fisheries Co.— 

Federal Judge Anderson at Boston has issued an order allowing the 
request of the receivers that they be allowed to distribute $140,623 as a 
10% py on the principal of the company’s debts. The receivers say 
they have $321,000 cash on hand, all of which is not required as working 
capital. The total present debt is reported to amount to $1,406,251, of 
which $1,381,032 is due 115 banks on notes.—V. 115, p. 1215. 


Greeley-Hudson Securities Corp.—wNotes Called.— 

All of the outstanding 6% Secured Sinking Fund gold notes due May 1 
1931 have been called for redemption Feb. 1 1923 at 105 and int. at the 
Guaranty Trust Co., trustee, N. Y. City.—V. 109, p. 1991. 


Greylock Mills, North Adams, Mass.—Z/ncrease.— 

The stockholders have increased the authorized Capital stock from 
$700,000 (all outstanding) to $1,400,000, par $100. The increase will be 
— as a 100% stock div. to holders of record Dec. 27.—V. 115, D. 


Harroun Motors Corp., Detroit.—Receiver.— 
7 Guaranty Trust Co., Detroit, has been appointed receiver.—V. 115, 


Honolulu Consolidated Oil Co.—200 % Stock Dividend.— 
The directors, contingent upon the approval of the California RR. Com- 
mission, have declared a 200% stock dividend, — Dec. 30 1922 to 
holders of record Dec. 23. he stockholders on Dec. 21 increased the 
tpg capital stock from $5,000,000 ($3,135,000 outstanding) to 


,000,000, par $1. 
The directors have also declared their intention to pay bi-monthly 
capitalization, 


dividends at the rate of 3 cents a share on the increa 

beginning Jan. 15. This rate is equivalent to 54 cents a share per annum 
on the old capitalization, as compared with the present rate of 48 cents a 
share per annum.—V. 115, p. 2163. 


Inland Steel Co.—Acquisition, &c.— 

The company, it is stated, has acquired the property of the Red Top 
Steel Post Co.. adjoining its own plant at Chicago. 

It is reported that negotiations for the merger wita the Steel & Tube Co. 
of America are still under way, and that the principal difficulty is Inland’s 
objection to the bonded debt, forcing cash payments to holders whether 
earnings warrant or not. Steel & Tube has a bonded debt of $24,551,109 
with $16,842,400 7% pref. and $1,934,660 common stock outstanding.— 
V. 115, p. 2692, 1638. 


Itlinois Glass Co., Alton, Ill.—Bonds Offered.—lIllinois 
Trust & Savings Bank and Lee, Higginson & Co., Chicago, 
are offering, at 99 and interest, $2,500,000 6% 10-Year 
Sinking Fund Gold Debentures. 


Dated Jan. 11923. DueJan.11933. Interest payable J. & J. at Illinois 
Trust & Savings Bank, Chicago, trustee, without deduction for Federal 
income taxes not in excess of 4%. Denom. $1,000, $500 and $100 (c*). 
Redeemable as a whole, or in part for the sinking fund, on 30 days’ notice, 
on any interest date before maturity, on payment of a premium of 24 be 
if redeemed at the end of the first year, such premium decreasing \ of 1% 
each succeeding year thereafter. 

Sinking Fund.—A sinking fund of $100,000 annually during first five 
years and $150,000 annually in each of the succeeding four years, will be 
applied to the purchase and retirement of these debentures if available in 


the market at not over the current redemption price, or to their call by lot 
at such price. 


Data from Letter of V.-Pres. R. H. Levis, Alton, Hl., De~. 22 1922. 
Company .—Founded in 1873 at Alton, IJ. Has been conducted continu- 
ously by the original management. Company is one of the three largest 
manufacturers of glass bottles in the world, making bottles of every descrip- 
tion by completely automatic machines, assuring accuracy as to sizes and 
capacity. Company has the exclusive rizht to the use of the most improved 
automatic machines for the production of carboys and water bottles. ranging 
in capacity from 4 gals. to 13 gals. At its own plants, tozether with those 
of its allied companies, it manufactures corks,labels, cartons. bottli 
and packing machinery, corrugated fiber paper, shipping cases, chemica 
glassware and other miscellaneous a required by users of the com- 
any’s principal product. Plants at Alton, Chicago and Chicago Heights, 
ll.; Gas City, Ind.; Minotola and Bridgeton, N. J. 

Eornings.—Company has never failed to show a substantial profit in the 
last 30 years of its operation. For the past 5% years average net earnings 
ones comes have been $1,409,195; for the past 934 years average has been 

Pur pose.—Proceeds will be used to retire $1,000,000 outstanding deben- 
tures, to reimburse company for capital €xpenditures and to refund current 


p 


debt. 

Balance Sheet Sept. 30 1922 (After This Financing). 

Assets— | Liabilities— 

Plant property... _-- $12.001,415 Preferred stock_._.__-.-- $5,045,000 
Patent licenses & contr ts 2,000,000 Common stock. ......-- 4,200,000 
Stocks of other cos. owned 481.500 10-Year debentures_ ---_-_ 2,500,000 
ii lgdng I ihr SRA age 197,836 Accounts payable_____-- 499,115 
Notes receivable________ 97,702 Accrued expenses_____-_ 220,224 
Accounts receivable_ _--- 1,469.217 Customers’ mould refund 
Jue from affiliated cos_- + Sf... lg 9,820 
Advances on purchases __ 11,.645| Reserve for depreciation. 6,256 408 
Bonds owned_-_...-..--- 596,056 Miscellaneous reserves _ _—_ 18,413 
OT ES 3,422.679 Surplus - - - - - - - laiean cee aed 2,232,647 
Deferred charges_____-- 48,258. otal (each side) -_-_--— - $20,981,628 


International Cement Corp.—Acquisition.— 

The corporation has concluded negotiations for the purchase of the 
property of the Bonner Portland Cement Co., Bonner Springs, Kan. The 
plant has been in operation nearly 10 years, operating 2 kilns, and has a 
present capacity of 450,000 to 500,000 bbls. per annum. The Inter- 
national will immediately proceed to enlarge the capacity of the plant. 
V. 115, p. 2274, 993. 


Iroquois Natural Gas Co.—Merger.— 

A certificate filed at Albany, N. Y., shows that the Niagara Gas Corp. 
and the Williamsville Natural Gas Co., have been merged with the above 
company.—V. 115, p. 2912. 


Jordan Marsh Co., Boston.—Par Value Changed.— 
The company has changed its authorized capital stock from 20,000 
shares of $100 par value to 100,000 shares of no par value. 


Kirby Lumber Co.—Outlook.— 


President John H. Kirby says: “Operations are on a very satisfactory 
basis as regards both volume and cost of manufacture, and if there is no 
serious falling off in demand or price in 1923 we should have a substantial 
sum for distribution among our stockholders, which, of course, will be 
applied on the accumulated dividend upon the preferred. We expect a 
good market for 1923 with prices as good as or better than at present, in 
which event earnings should be at a rate of at least $1,500,000 a year, and 
in addition we should have for distribution a like amount through the con- 
version of stumpage used in our operations and already paid for.”—V. 115, 
p. 2693, 1329. 


Laclede Steel Co.—New Officers.— 

W. W. Scott, Jr., has been elected Vice-President, succeeding W. L. 
Alles. and s. kai has been elected Secretary, succeeding H. F. Kay. 
—V. — , 
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Landis Machine Co. (Shoe Machine Mfrs.), St. Louis. 
A 2,000% stock dividend has been declared on the outstanding cap tal 
stock. The authorized Capital stock was recently increased from $50,000 


to $1.000,000. The dividend, it is stated, is payable from surplus accumu- 
lated for 30 years. 


Lehigh & Wilkes-Barre Coal Co.— Hearing Postponed.— 
The ae on the Isaac Starr protest against the sale of company’s stock 
to the Reynolds Syndicate being confirmed has been postponed from Jan. 3 


to Jan. 24. It is understood that the a aT ag is in compliance with 
a request by the Department of Justice.—V. 115, p. 189. 


Liberty Motor Car Corp., Detroit.—Receiver.— 

The Security Trust Co., Detroit, has been appointed receiver by Federal 
Judge Tuttle in a friendly suit brought by Parish Manufacturing Co., in 
order to preserve the assets of the company. Company has an authorized 


issue of $ 2,000,000 Common and $75 .000 8% Cumul tiv Partici tin 
Preferred stock.—V. 114, p. 1771. é 0 mulative Participating 


Lit Brothers Corp., Phila.— Stockholders’ Rights:— 
The stockholders of record Dec. 26 are given the right to subscribe at 
par ($10) to $1,000,000 Common stock. Subscriptions are payable at the 


ge Ay the company, Philadelphia, on or before Feb. 26 1923.—V. 115. 
D. R 


Long Island Lighting Co.—Bonds Sold.—Bonbright & 
Co., Inc., and W. C. Langley & Co., New York, have sold 
at 97% and int., to yield about 6.20%, $3,000,000 Ist Ref. 
Mtge. Gold Bonds Series “‘A’’ 6% (see advertising pages). 


Due Jan. 1 1923, due Jan. 1 1948. Int. payable J. & J. at American 
Exchange National Bank, New York, trustee. Red. all or part on any 
int. date on 30 days’ notice at 110 during the first 15 years and at 1% 
less during each year of the following 10 years. Denom. $1,000, $500 and 
$100 (c* & r*), $1,000, $5,000, $10,000 and multiples of $10,000. Company 
agrees to pay the normal Federal income tax to the extent of 2% and to 
refund the Penna. and Conn. 4 mills taxes. 

Issuance.—Authorized by New York P. 8. Commission. 

Data from Letter of Pres. Ellis L. Phillips, New York, Jan. 4. 

Company.—Incorp. Dec. 31 1910, in New York, consolidation of a 
number of established companies which had been operating on Long Island. 
Has since absorbed various other companies, so that now company supplies 
ss entire electric light, power and gas business of the County of 

uffolk. 

Nassau Light & Power Co. (V. 115, p. 2802, 654), the properties of 
which are about to be acquired, does the entire electric light and power 
business in the central and northern pore of the County of Nassau. Proper- 
ties of the Long Island Lighting Co. will furnish substantially all the 
electricity required in the electric light and power business of Long Island 
up to the N. Y. City line. Territory represents an area of over 1,100 
sq. miles. Population, 200,000 normally and over 300,000 in summer. 

Present generating capacity of the company is 25,690 k.w. ,of which 
11,000 k.w. was installed in 1922. For the distribution of electric energy 
there are over 240 miles of high tension transmission lines and 1,512 miles 
of distributing lines, averaging 3 wires. Total connected load is over 
50,000 k.w. 

Main gas producing plant, located at Bay Shore, has a daily capacity 
of 1,125,000 cu. ft. n additional gas plant, located at Huntington, daily 
capacity of 150,000 cu. ft. Company owns 36 miles of gas transmission 
mains and over 126 miles of gas distributing lines. 


Captialization Outstanding in Hands of Public (After This Financing). 


Ist Ref. Mtge. Gold Bonds Series ‘“‘A’’ 6% (this issue)-_-_--_-_- 3,000,000 
Ist Mtge. 5% Sinking Fund Gold Bonds, due March 1 1936. 3,286,500 
Nassau Light & Power Co. Ist Mtge. 5s, due 1927 (closed)_ 756 ,000 
Preterrea stock, 7% Cumulative............-.............. ,008 ,200 
Common stock (paying 8%)-..-..-..--.-.------  aiblii las iadiists dale aided 1,334 ,400 

Purpose.—To reimburse company, in _ for the acquisition of the 
properties of the Nassau Light & Power Co. 





Consolidated Earnings Years Ended Dec. 31. 
1920. 1921. Sept. 30 '22. 
I $1,747,197 $2,150,594 $2,475,613 
Oper. exp., maint. & taxes________- 1,209,621 1 359,857 1,518,382 
i Sa REE EE RRL ee $537 .576 $790 ,737 $957 ,231 
Annual interest charges on all bonds outstanding, incl. this issue 382,125 


—V. 115, p. 2801, 653. 


(David) Lupton’s Sons Co.—Tenders.— 

The Philadelphia Trust Co., trustee, Phila., Pa., up to Jan. 4 receivetl 
bids for the sale to it of about $31,250 Preferred stock at prices not exceeding 
110 and interest.—V. 106, p. 2348. 


Manville Co., Providence, R. I.—Capital Increased.— 
The company has increased its authorized capit:l stock from $8,300,000 
ead Common and $2,300,000 Preferred) to $11,300,000, par 
100.—V. 111, p. 1088. 


Maracaibo Oil Exploration Corp.—New Bond Issue, &c. 

Stockholders will vote Jan. 15 on authorizing $800,000 2-year 7% 
debentures, convertible into stock at the rate of $1 600 bonds for every 100 
shares of stock after July 1 1923. Upon ratification of the financing plan 
by the stockholders, the bonds will be offered to the shareholders at par. 

The following new directors have been elected: John L. Weeks, of Luke, 
Banks & Weeks: Ernest Stauffen, V.-Pres. of New York Trust Co.; Elbert 
E. Thiele, of Guggenneim Bros.; and Thomas Megear, of Luke, Banks & 
Weeks. Messrs. Weeks, Stauffen and Huntington Jackson will serve as 
the executive committee, with John L. Weeks as Chairman.—V. 114, p.2021 


Michigan State Telephone Co.—Pref. Stock Called.— 

All of the outstanding $4,000,000 Preferred stock, par $100, has been 
called for redemption Feb. 1 at par and divs. at the Union Trust Co., De- 
troit, Mich.—V. 115, p. 2912, 2693. 


Montana Power Co.—T7enders.— 
The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
Jan. 15 receive bids for the sale to it of Ist & Ref. Mtge. 5% Sinking Fund 


Gold Bonds, Series ‘‘A,’’ due July 1 1943, to an amount sufficient to exhaust 
$259,840 at a price not exceeding 105 and interest.—V. 115, p. 2693. 


Montgomery Ward & Co., Chicago.— December Sales.— 
1922 ec. 1921. Increase. | 1922——-12 Mos.——-1921. Increase. 
$11,629,292 $7,425,126 $4,204,166|$92,474,182 $75,956,649 $16517,533 
—V. 115, p. 2485, 2387, 2276, 2054. 


Nashua (N. H.) Manufacturing Co.—Annual Report.— 

The report for the year ended Oct. 31 1922 shows sales of goods of 
$8,205,289, compared with $12,670,706 in the previous year, and $25,- 
833.410 in 1920. Loss for the year was $1,113,360, as compared with 
$316,512 in 1921 and a profit in 1920 of $1,210,205. Profit and loss was 
$5,692 947, against $7,149,239 in the previous year.—V. 113, p. 2827. 


Nassau Light & Power Co.— Merger.— 
See Long Island Lighting Co. above.—V. 115, p. 2802, 654. 


National Cloak & Suit Co., N. Y.—Orders—Sales.— 
Calendar Years— 1922. 1921. 1920. 1919. 
No. of orders received... 7,636,136 5,512.405 6,038.269 5.667,132 
Net sales_______- (est.)$44.500,000 $37,481,210 $47,704,428 $39,449,986 

—V. 115, p. 2485, 876. 

National Oil Co.—Reorganization Plan.—The reorgani- 
zation committee named below has notified the holders of 
the First Lien 7% gold bonds (or certificates of deposit 
therefor) that they have adopted a plan of reorganization 
dated Dec. 15 1922. Depositors shall be deemed to have 
assented to the plan unless they file notice of dissent with 
New York Trust Co., depositary, on or before Jan. 6. The 
committee has received assurances of the acceptance of the 
plan from bondholders holding about $1,500.000 of bonds. 














The preferred stockholders’ committee has also approved 


the plan. The committee in a statement say in substance: 

The committee desires to impress upon all bondholders, creditors and 
stockholders the absolute necessity of an immediate completion of the 
reorganization plan in order that they may save and protect their interests 
in the property. ‘The committee believes that the company’s oil properties 
in Mexico have a large prospective value which fully warrants the expendi- 
ture of new money for the development thereof. The committee also 
believes that the terminal properties owned have substantial value and that 
with the development of the oil properties an excellent and profitable general 
oil business can be carried on by the new company. 

The financial difficulties are the result of the company’s having invested 
the proceeds of the bonds and a substantial amount of earnings in the 
construction of wooden tankers and wooden cargo vessels, and the failure 
to invest the money in the development of the oil properties. With the 
slump in the shipping business and in the oil business in 1921, large losses 
resulted and the consequent piling up of a big floating debt. The ocean 
shipping to-day has ceased to have any value and the total investment 
therein is a loss. In the meantime, due to the fact that the oil properties 
had not been developed, the company was without adequate revenue 
to create a fund with which to meet the [$500,000] installment of principal 
on the bonds due on May 1 1922, which resulted in the receivership. 

As a result of foreclosure proceedings started by the New York Trust Co., 
trustee, the property was purchased at sale on Oct. 20 1922 by the bond- 
holders’ committee for $50,000 (V. 115, p. 1541). 

The most important asset held by the company consists of its oil leases 
and terminal Pe agphe o in Mexico. These properties are owned by a 
Mexican subsidiary company, which is indebted to the Republic of Mexico 
for past due taxes in the amount of $171,658. It is also indebted to outside 
creditors from whom it has purchased oil, supplies, &c., in the amount of 
approximately $270,000. he reorganization plan contemplates that a 
ap gs of this debt shall be paid in cash and that the balance of it shall 

e paid in installments represented by notes of the Mexican company. 

It is also proposed that the new company shall be furnished with working 
capital so that it can resume the business of handling oil through its Mexican 
terminal and dealing in the same, and also so that it can engage in a well- 
advised drilling campaign unon these Mexican properties. It is proposed 
to expend approximately $100,000 in the drilling of three wells upon the 
Chijoles lease. If the drilling operations result in encountering oil, the 
present high prices obtaining for Mexican oil shouid result in speedily making 
the new company a prosperous concern. 

Estimated Minimum Financial Recuirements of New Company, $750,000. 
Payment in cash of approximately 25% of the debt of the National 

Oil Co., 8. A. (Mexican company) and of National Oil Co. of Me_$125.000 
For the drilling of 3 wells on the Chijoles lease and wells on other 

selected leases and for working capital__....______.___-____~ 550,000 
Receivers’ compensation, expenses of reorganization, court exp.,&c. 75,000 


Digest of Reorganization Plan, Dated Dec. 15 1922. 


New Company.—It is proposed to organize a new company, to which will 
be transferred such of the assets acquired at the foreclosure sale or otherwise 
as the committee deems of value. 


Issued un- 

Capitalization of New Company— Authorized. der Plan. 
Oe EAE 2 oe DOs 66.00 cactase deeds ~ «+ ...-..92,600. 1,325,000 
7% Pref. Stock (cumulative after 1925), par $10__. 6,000,000 5,600,000 
Common stock, par $10-------- bites @ duty She warts 10,000,000 2,636,000 


Participation in Plan, Bondholders, General Creditors and Stockholders. 


In order to participate in the plan, all bondholders, creditors and stock- 
we must subscribe to the First Lien 7% bonds of the new company as 
OLLOWS: 

(a) Bondholders must subscribe and pay an amount equal to 15% of 
the principal of their bonds. 

(b) General creditors must subscribe and pay an amount equal to 15% 
of the principal amount of their claims. 

(c) Preferred stockholders must subscribe and pay an amount equal to 
2% de of the par value of their stock. 

(d) Common stockholders must subscribe and pay an amount equal to 
2\%% of the par value of their stock. 


Table of Exchange of Old for New Securities. 





Outstanding. Will Receive——————_—- 

Existing Securities— (About). zls Lien7s. Pref.Stock. Com.Stock. 
, fo ) aaa $5,000,000 $833,300 $5,000,000 $500 ,000 
Each $1,000 subsrcib .$150 166.66 1,000 100 
General creditors. -_--—--- 600 ,000 100,000 ,000 60 ,000 
Each $1 ,000 subscrib .$150 166.66 1,000 100 
8% Pref. Stock... .-- y2,689 ,049 A 672,262 
Each $1,000 subscrib. $25 2 250 
Common stock... ~~. y14,791,718 Si: fF euibiind 1,479,172 
Each $1,000 subscrib. $25 2 100 





x Ratable poywente must be made by general creditors for any claims of 
less than $1, for which a proportionate amount of securities of the new 
company will be issued. 

y All stockholders having certificates for lots of stock of less than 100 
shares must pay at the rate of 2%% of the par value of their certificates 
and will receive new securities in proportion to their payment and their stock. 

z The distribution of the new bonds to those subscribing the amounts in 
cash as required is taken at 90 in each case. 

Scrip.—Scrip certificates eepectentans Hectares interests in bonds and 
stock to be issued under the plan shall be issued by the committee in such 
form, either as bearer certificates or registered, as the committee in its 
absolute discretion may determine. Bonds will be issuable in amounts of 
$100 and such multiples thereof as the committee may determine. 

Non-Participating Security Holders.—The committee has decided that no 
securities of the new company shall be distributed to bondholders, creditors 
and stockholders of the old company who do not subscribe to the bonds 
of the new company as above provided. 


Requirements for Participation in the Plan. 


(1) Depositing Bondholders who desire to participate in the plan must» 
with respect to each bond, send to New York Trust Co. their certificate of 
ns gan together with $150 per each $1,000 of bonds to be deposited under 
the plan. 

(2) Non-Depositing Bondhclders must send in their bonds, with May Il 
1922 and all subsequent coupons attached, to New York Trust Co., together 
with $150 for each $1,000 of bonds deposited under the plan. 

(3) General Creditors desiring to participate in the plan must assign their 
claims to the reorganization committee and deposit the assignment with 
New York Trust Co., accompanied by a payment at the rate of $15 for each 
$100 of claims so deposi 

(4) Stockholders, both preferred and common, who desire to participate 
in the plan, must deposit their certificates and make payment to New York 
Trust Co. of $2 50 for each $100 of stock deposited. 

Time for Deposits.—Al\ deposits must be made and all payments must be 
made on or before Feb. 1 1923. All payments must be made in cash or by 
checks on New York City banks. 


Description of New Securities. 

First Lien 7% Bonds, dated Jan. 1 1923, due Jan. 1 1933. Interest pey- 
able J. & J. (except that interest for first year will be payable in one install- 
ment on Jan. 11924). Beginning Jan. 1 1924, will be entitled to the benefit 
of a sinking fund of 5c. per bbl. of oil produced from leases owned or con- 
trolled, which fund shall be applied to purchase of bonds at redemption 
price of 110 or less. Mortgage will also provide that 20% of the annual net 
profits over preferred dividends, and an amount equal to 6% dividends on 
the common stock shall likewise be used as a sinking fund. Secured by 
(New York Trust Co., trustee) all stocks and other assets of the new com- 


pany. 

Preferred Stock.—Holders will be entitled to dividends of 7% per annum 
and no more. Dividends shall be non-cumulative until 1926 and, com- 
mencing with Jan. 1 1926,shall be cumulative. Shall have equal voting 
rights with common stock. Redeemable at any time at 110 and dividends. 
Convertible at any time prior to the redemption into the common stock, 
share for share. After redemption of bonds, company will set aside 20% 
of its annual net profits remaining after the deduction of an amount equal 
to 6% dividends on the common stock, to be used as a sinking fund for the 
redemption (at par) of outstanding preferred stock. 

Voting Trust.—All the stock of the new company, both preferred and 
common, shall be deposited under a voting trust for a period of five years 
terminating Jan. 1 1928. 

Reorganization Committee.—Ludwig Nissen, Chairman, Edward Sand- 
ford, Reuben Myron Cohen, Albert Freeman, C. 8. Burton, D. E. Town- 
send, W.C. Mundt, J. W. Bell, and A. H. Pogson, with Robert T. Crouch, 
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Secretary, Woolworth Building, New York, and Frueauf, Robinson & 
Sloan, counsel, 67 Wall St.. New York. 

Preferred Stockholders’ Committee. —A.H. Pogson, Chairman; P. J. Reilly, 
Ff, Straith-Miller. E. A. Perkins. Samuel H. Wilson, Oscar Hecker, Benja- 
min Allen.—V. 115, p. 1541. 


New Cornelia Copper Co.—1922 Production (in Lbhs.)— 
December . . . 3,256,547 | September... — 3 ,065,390 | Tune_ -------- 1 565,442 
November... .3,178,556 | August 2 854,183 | May. - ---- - 544, 
October __ ._..3,226,618| July 1,783,950 | April. - - - -.-.1,496,242 

Operations were suspended in May 1921 and resumed early in Feb. 1922, 
in which month 1,459,063 ibs. of copper were produced, as compared with 
| 682,579 lbs. of copper in March 1922.—V. 115, p. 2590, 2055. 


Niagara Gas Corporation.— Merger.— 
See Iroquois Natural Gas Co. above.—V. 115, p. 1437. 


North American Co.—Statement of Earnings.— 
Earnings for Twelre Months Ended Nov. 30. 
1921-22. 1920-21. 
$53,248 855 $39 .069,654 
27 ,622,451 
$18,638,481 $11.447,20: 
387 ,783 281,205 
$19.026,264 $11,728,408 
Int., charges and pref. divs. of subsidiaries &, 164 ,3€2 5,378,938 
Preferred dividends 1,137,675 $93,799 


$9,724,224 $5,455,671 


Gross carnings ID, 248 ,! 
Operating expenses and taxes___.........------ 34.610,374 





Net income 
ther income 








Balance Sheet as of Sept. ; 


1921. 1922. 1921. 

$ 
14,896 ,650 
14,896 ,650 
11,005,700 


Liabilittes— $ 
Preferred stock. 18,920,550 
Common stock. 18,947,900 
Pref. stk. of subs 20,888,086 
Min. stockh’'d'rs’ 

int. in subs. 5,117,396 
Fund. debt subs.109,392 ,200 

4,953,351 | Notes & billsrec. 1,105,100 
Acc'ts payable... 3,877,921 
3,275,125 2.150' Sund.curr. lab. 1,008,425 
197,798 139,054| Accrued liabil.. 5,296,432 
ae ae 1,609,4590|\I er o. Avisp. LLL lee 
6,855,478 3,172,824 | Open accounts. - —_ 
Premium 0.1 in- Reserves...__.__. 29,394,472 
vestment secs. 3,627,546 4,880,730 Surplus_.._.._. 14,455,378 11,810,234 


TOG @céece. 228 ,403 ,860 154,803,502 | Total 228 403,860 154,803,502 

The Nov. 30 1922 earnings statement includes earnings of the Cleveland 
Electric Illuminating Co. since April, earnings of the Mliwaukee Northern 
Ry. since July, and earnings of the East St. uis & Suburban Co. for the 
month of November.—V. 115, p. 2389, 2055. 


Northern States Power Co.—Announces $80,000,000 


Development Plans.— 

A new electric water and steam power construction and development 
program for the cities of Minneapolis and St. Paul, involving an estimated 
expenditure of $89,000.000, has been announced by the Byllesby Engineer- 
ing & Management Corp. The new construction will extend over a period 
of about ten years and will increase ~ § 306,000 h. p. the electric generating 
capacity of the above company, which serves 350 cities and towns in 
Minnesota, the Dakotas, isconsin, Illinois and Iowa, and which is one 
of the operated properties of Standard Gas & Electric Co. Work will 
start at once on the construction of a large steam turbine generating station 
in St. Paul, for which approximately 40 acres have been acquired on the 
Mississippi River near the High Bridge. The first generating unit to be 
installed will be 40,000 h. p. capacity. It is planned to install 60,000 h. p. 
additional capacity imm meer after the first unit is completed, making 
total initial capacity 100.000 h. p. 

The Federal Water Power Commission has authorized the company to 
proceed with development of the power resources of the St. Croix and 
upper Mississippi rivers, and 106,000 h. p. of additional hydro-electric 
generating capacity will be added by the construction of the water powers 
now contemplated.—V. 115, p. 1541, 444. 


Old Dominion Co. (Maine).—Copper Production.— 

Smelter output in December amounted to 2,861,000 lbs. of copper, of 
which 2,180, Ibs. was Old Dominoin and 681,000 Ibs 
mercial —V. 115, p. 2591. 


Onomea Sugar Co., Honolulu.—Stock Dividend, &c.— 

The directors last week declared a 25% stock dividend, payable Dec. 30 
1922 to holders of record Dec. 27 1922. he stockholders recently increased 
the authorized Capital stock from $2,000,000 (all outstanding) to $2,500,- 
000, par $20. See also V. 115, p. 2913, 2166. 


Pacific Coast Steel Co.—Capital Increase.— 


The company has increased its authorized Capital stock from $1,000,000 
to $5,000,000.—V. 115, p. 1640. 


Pacific Gas & Electric Co.—Valuation—To Issue Bonds. 
_ The California RR. Commission has fixed a valuation of $109.723.695 
(against the company’s claim of $170,711,271) on the electric properties 
for rate-making purposes. 
_ The company has applied to the California RR. Commission for author- 
ity to issue $5,490. Gen. & Ref. Mtge. bonds.—V. 115, p. 2803. 


Pacific Mills.—Listing, &c.— 


The Boston Stock Exchange has authorized for the list 200,000 additional 
shares capital stock, par $100. These shares were issued as a 100% stock 
dividend to holders of record Dec. 27. 

xBalance Sheet as of June 30 1922. 

Liabilities— 

Notes payable________. 7 
Sundry accounts payable 
Unclaimed wages 
Accrued taxes & insur__. 
Capital stock 
15,000| Deferred credits 
38,389,657 | Plant deprec’n reserve___ 
12,029 Inventory reserve 
'Tax reserve__._.______. 7 
Res've for doubtful acc’ts 
Total (each side) $71,874,311 Surplus 28,050,472 


x This balance sheet is of June 30 1922, with the following adjustments, 
which have been made on the books in accordance with vote of the directors 
passed Dec. 14 1922, viz.: (1) an item of $2,500,000 entitled ‘‘ Premium on 
capital stock, | which appeared in the June 30 balance sheet, has been 
transferred to “‘surplus’’; 34,000,000 of the inventory reserve shown in that 
sheet has likewise been transferred to surplus, leaving inventory reserve of 
$2,500,000 instead of $6,500,000, and plant account has been increased by a 
total of $7.564 232.—V. 115, p. 2803. 


Packard Motor Car Co.—2% Common Dividend.— 

A quarterly dividend of 2% has been declared on the outstanding Com- 
mon stock, par $100, payable Jan. 31 to holders of record Jan. 15. On 
Dec. 16 last the company paid a 100% stock dividend on the Common 
stock. On Oct. 31 last an extra cash dividend of 244% was paid on the 
Common stock, in addition to a quarterly of the same amount.—V. 115, p. 


_ 


1922. 
Assels— 
Prop. & plant. _1841,954,680 127,249,459 
Cash with trust. 966 ,981 21,089 | 
Investments. _. 396 .! 4,994,757 
Cash - ,972 , 5A: 3,310,757 


or 147,413 
6,583,745 4,322,459 
6,332 ,808 


Notes & bills rec 
Acc’ ts receivable 
Materials & supp 
Sundry current 





assets 
Prepaid acc’ts.. 
Open accounts. - 
Bond & note disc 








Sundry securities 

U.8. Govt. certificates __ 
Patent rights 

Fixed assets—plant 
Deferred charges 








Pan-American Petroleum & Transport Co.—To In- 
crease Capital—Acreage.— 

The stockholders will vote Jan. 20 on increasing the total authorized 
Common stock from $125,000 ,000 (consisting of $55,000,000 Common and 
$70,000.000 Class ‘**B’* Common) to $205,000.000, all of the newly author- 
ized Common stock to be classified as Class ‘‘B’’ Common stock. After 
the above increase the authorized Capital will consist of $55.0C0.000 Com- 
ee st0 a $180,000.000 Class ‘*B’’ Common stock and $25,000,000 Pre- 

rred s ock. 


Arizona Com- |: 





Negotiations which the company has been carrying on for several weeks 
for additional acreage in the new Smackover oil field in Arkansas were 
closed Jan. 3. 

Pres. E. L. Doheny says: ‘‘Acquisition of the additional acreage will 
give the company a total of approximately 750 acres in the Smackover 
oil fields. This acreage was taken over from individuals and partnerships, 
and consists of about 5 separate parcels. One contains what is known as 
the Clark-Mallat well, which is capable of producing 20,000 bbls. of light 
oil daily. All of the acreage is in what is known as the light oil section of 
the Smackover field.’’ 

Secretary Denby recently announced that urmder extended contracts 
between the Government and the Pan-American Co., the drilling of off set 
gas wells to prevent the draining of naval oil reserves on naval reserve No. 
1, in California, ‘‘is to be proceeded with immediately."’ 

Pres. Doheny states: ‘‘The company by signing this supplemen- 
tary contract has engaged in a serious and substantial obligation. It 
amounts to an advance of possible royalties to the Government of between 
$12,000,000 and $15,000,000. To develop the oil field under the terms of 
the agreement, will require on our part an investment of more than twice 
as much money in addition to the royalties. 

“By undertaking the obligations of the contract, therefore, we put the 
Pan-American Company in the position of expending at least between $40,- 
000 ,000 and $50,000 ,¢ 00). This we expect to recover from the naval reserve 
in pursuance of the terms of the contract.’’—V. 115, p. 2803. 


Parish & Bingham Corp.—New Officers.— 

E. J. Kulas has been elected President and General-Manager, succeeding 
Mrs. Agnes D. Morse, who will continue as a director. F. H. Ginn has 
been elected a director. 


Penn Central Light & Power Co.—Bond Issue.— 

The company, it is stated, has arranged for a bond issue of $244,000, 
. gic Ag proceeds to be used for extensions and improvements.— 

; D, p. 2695. 


Penn Mary Steel Co.—Tenders.-— 

The Girard Trust Co., trustee. Phila., Pa., will until Feb. 1 receive bids 
for the sale to it of Ist Mtge. 5% 20-year Sinking Fund Gold bonds, due 
1937, to an amount sufficient to exhaust $148,851 at a price not exceeding 
105 and int.—V. 114, p. 86. 


Pennsylvania Coal & Coke Corp.— Acquisition, &c.— 

The company has acquired all the property and assets of the Watkins 
Coal Co. after negotiations extending over a period of several months. 

T. H. Watkins has retired as President and director of the former com- 
any. J. W. Searles, Vice-President, succeeds him and C. Law Watkins 
yecomes Vice-President. E.B.Housersucceeds A.G. Edwards as Secretary 
& Treasurer. 

The Pennsylvania company owns in fee and has under lease 40,000 acres 
in Cambria, Blair, Indiana and Clearfield counties, Pensnylvania, exclusive 
of the properties of the Watkins Coal Co.—V. 115, p. 2803, 2277. 


Pennsylvania & Michigan Realty Co.—Pref. Stock.— 


Breed, Elliott & Harrison, Fletcher American Co. and Meyer- Kiser Bank, 
Indianapolis, are offering at par and int. $475,000 Ist Pref. tax exempt 6% 
cumulative stock. Dated Dec. 15 1922, to be secured by a new 9-story 
fireproof doctors’ and dentists’ buildings. Divs. payable Q.-M. Call- 
able at 102 and div. on 30 days’ notice, prior to any div. date. 

Company has been incorporated to build and own, at Indianapolis, a 
9-story. fireproof building, containing approximately 150 office and labora- 
tory suites, to be occupied exclusively by physicians, surgeons and dentists. 


Peoples Gas Light & Coke Co., Chicago.—Revaluation. 


The company has petitioned the Illinois Supreme Court for a revaluation 
of its property and asks for the right to make up the losses caused by 
insufficient rates from 1918 to 1920. The company claims that the former 
P. 8. Commission valued its property in 1920 at cost and not reproduction 
value. Thereal value of the property is the cost to reproduce it at present, 
less depreciation, the company maintains. The other method of valuation 
gives the company’s worth at about half of what it should be and is con- 
oentary , it ae. The company is not petitioning for higher rates. 
—VvV, ‘ 


Philadelphia & Camden Ferry Co.—Rate Cut.— 

The company has filed with the I.-S. C. Commission a new tariff of fares, 
which, effective Jan. 29 1923, will reduce the charge for 10-trip tickets from 
30c. to 25c.—V. 115, p. 2913, 2695. 

of 1922.— 


Phillips Petroleum Co.—General Review 
President Frank Phillips in a report to stockholders dated 
Jan. 1 1923 says in substance: 


Production & Acreage.—On Jan. 1 1922 we had 914 producing oil and gas 
wells on 20,753 acres with an average daily production of 8,395 bbls. e 
now have 1,160 producing wells on 25,887 acres with an average daily 
production of 21,014 bbls. high grade oil net. Company discovered 38 
and purchased 3 new oil properties during the year, making a total of 181 
oil and gas producing properties in operation at this time. In addition 
we have in producing districts, or in places where conditions are favorable 
for the production of oil—in Kansas, Okla., Texas and other dsitricts of 
the Mid-Continent field, over 225,000 acres. 

Offsetting or immediately affecting 29,900 acres of this, there are 203 wells 
drilling by other companies. Total producing and nom-producing acreage 
owned a year ago was about 120,000 acres. We doubled our acreage in the 
past year. Partners’ interests represent an average of 11% in the total 
acreage. 

Gasoline & Storage.—On Jan. 1 1922 we owned 3 gasoline plants, which 
were producing a daily average of 17,000 gallons. We now have 7 gasoline 
plants, producing an average of 75.000 gallons per day. With additions 
now being made, production will be increased to over 100,000 gallons per 
day early in 1923. We contemplate building 2 additional plants in the 
near future. Permanent insulated gasoline tankage has been increas 
at plants from 600,000 to 7,200,000 gallons. 

We have only about 500,000 gallons in storage, which amount will be 
increased during the winter. Three hundred new insulated tank cars were 
purchased during the year. Crude oilin storage on Jan. 1 1922 was 260,534 
bbls., against 1,425,000 bbls. Jan. 1 1923. We have purchased 1,260,000 
bbls. additional crude oil tankage, a part of which is under construction. 

Earnings.—Net earnings for 1922 will approximate $9,000,000 after all 
expense and interest deductions. This is equivalent to $12 91 per share 
on the 697.000 shares now issued and outstanding, as compared with $5 98 
per share for 1921 on 660,000 shares. Figures for both years are before 
deducting reserves for depletion and depreciation. No estimate or deduc- 
tion has been made from earnings for reserve for 1922. The opinion is 
expressed that we have increased the value of our properties this year 
over expenditures and earnings through extensions and discoveries in excess 
of $20,000,000, which might be considered as equivalent to earnings, 
inasmuch as we could realize this increased sum or more from a reasonable 
sale of same. Increases in values have been created each year since the 
company was organized. 

Depletion & Depreciation.—These items set up as a reserve at the end, of 
each business year, could properly be charged against added reserves created 
during that period. However, this is not customary. We deplete and 
depreciate in accordance with Government regulations regardless of how it 
affects the appearance of our yearly statement. The amount deducted 
from earnings as a reserve depends largely on the amount of new work 
completed during the year. 

General.—During Dec. an appraisal of our properties showed that on a 
sale value of physical properties and current assets your stock would yield 
in excess of $100 per share after deducting outstanding bonds, current 
liabilities and making other liberal allowances and deductions. 

Company was never in a stronger earning position, nor owned as large 
producing areas and drillable reserves. The position which we now occupy 
warrants us in anticipating larger earnings in the new year than we have 
ever enjoyed.—V. 115, p. 22758, 1951. 

Pierce Oil Corp.—Commitiee Seeks Prozies.— 

A Preferred stockhoiders’ proxy committee, of which Herbert H. Lehman 
is chairman, is asking for proxies to be used at a meeting of Preferred share- 
holders if the Virginia Supreme Court denies the application of the stock- 
holders as represented by Henry Clay Pierce, Henry L. Doherty and 
Alton B. Parker. The latter have appealed from the decision of Judge 
Moncure in a lower court setting aside an election of directors by Common 
stockholders on Oct. 2 last. This move to get proxies is a continuation of 
the effort of the Preferred stockholders to secure control, which they claim 
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they are entitled to inasmuch as the company is in arrears four quarterly 
payments on its Preferred dividend.—V. 115, p. 2591, 2486. 


Pond Creek Coal Co.—T7o Act on Ford Offer.— 

The stockholders will vote Jan. 22 on approving the sale of the property 
to the Ford Motor Co. The sale will include all the lands, appurtenances 
and properties, real and personal, mineral rights, mines, &c., and any and 
all property used locally on the premises of the company in connection with 
its coal mining business in Pike County, Ky., excepting, however, all ac- 
counts, Claims and rights of action of any nature belonging to the company; 


also ex ting cash, securities, bills and accounts receivable.—V. 115, p. 
2913, 2803. vhs 


Pressed Steel Car Co., Pittsburgh, Pa.—Bonds Sold.— 
A. G. Becker & Co., Halsey, Stuart & Co., Inc., and Ames, 
Emerich & Co., New York, have sold at 943 and interest, 
yielding about 534%, $6,000,000 10-Year 5% Conv. gold 
bonds. (See advertising pages.) 


Dated Dec. 30 1922. Due Jan. 1 1933. Interest payable J. & J. in 
Chicago or New York without deduction for normal Federal income tax 
not exceeding 2%. Denom. $1,000 and $500 (c*). Redeemable all or 
part on or after Jan. 1 1924, on any interest date upon 90 days’ notice at 
100 and interest. New York Trust Co., New York. trustee. Free of 
Pennsylvania 4 mill tax. 

Convertible.—Convertitle at any time after Jan. 1 1924, up to or at 
maturity, into the Common stock in the ratio of 10 shares of stock for 
each $1,000 bond. 

Listing.—Application will be made to list bonds on N. Y. Stock Exchange. 

ata from Letter of Pres. F. N. Hoffstot, Pittsburgh, Dec. 29. 

Company .—Organized in New Jersey in 1899. Is one of the leading 
manufacturers in the steel car business, the capacitv of plants being from 
15% to 20% of the estimated total production of cars in this country. 
Customers are railroads and industries of the United States and foreign 
countries. Business consists of the manufacture of steel freight and 
passenger cars, trucks, truck frames, bolsters and other pressed steel 
specialties for cars. Plants, located in the Pittsburgh district, include 
185 acres of land, on which are about 57 acres of buildings eauipped with 
modern machinery. Annual production capacity, 40,000 freight cars. 
500 steam and street railway passenger cars and a large tonnage of steel 
underframes and miscellaneous parts for cars. In addition to substantial 
holdings in allied companies, company owns the Western Steel Car & 
Foundry Co. at Hegewisch, Lll., one of the largest car manufacturing 
and repair plants in the West with a total ground area of 143 acres, on 
which are about 23 acres of buildings with an annual capacity of 18,000 
new freight cars and 5,000 repair freight cars. 


Capitalization After This Financing— Authorized. Outstanding. 


10-Year 5° gold bonds (this issue)___._________. $6,000,000 $6,000,000 
7° Non-cumulative Preferred stock____________. 12,506,000 12,500,000 
I i a ea la die a ee 50,000,000 12,500,000 
in ti is i ie a a ee EL 13,560,676 

Pur pose .—Proceeds will be used for the payment of debt and to furnish 


additional working capital. 

Earrznings.—Total net earnings alone since organization in 1899 to Sept. 
30 1922, before depreciation, interest and Federal taxes, have been over 
$51,000,000, or an average of approximately $2,151,600 per annum. Net 
profits from 1916 to 1921 inclusive, after all deductions, including interest 
and Federal taxes. were as follows: 











I Sch aites ahace $2.751.152/1919_.......$3,634,776]1921_.....-- $681,906 
, rs -lCUlCtCti‘“‘i‘«kk Wee 2,531.805 | Average_-__-- 2,613 455 
1918__...... 3,060,785 | 
Balance Sheet Nov. 30 1922 (After New Financing). 
Assilts— Liabilities— 
Prop. & fran. less deprec_ $25,987 ,490|Com-mon stock________- $12,500,000 
Impts. Pa. Mall. Co. 7% Preferred stock. -__-_- 12,500.000 
ere 131 ,.991\|5% Conv. bonds_-____-- 6,000 ,000 
Investments. ..........- 5,916,276 Accounts payable_-__-__-_- 4,730,358 
EE RES 794.4 Accr. salaries & wages_. 312,175 
Notes & accts. rec_____ - 3,682,391) Res. for Pref. divs... --- 145,041 
do from sub. cos___. 6,710,441} Contingent reserves. __- -- ,217 ,074 
RE SE Tea 6,103,.812;Surplus and undivided 
Deferred charges__-._-_-- 838.440 REPRE ee 12,760,676 
0 eer. $50,165,324 a $5C 165,324 


Contingent Liabilities.—Bills receivable, discounted, $499,316; guarantee 
of Stee] Car a: Co., notes secured by equipment, $1,766,000.— 
V.115, p. 1846, 877. 


Reading Iron Co.—Takes Over Thomas Iron Co.— 

The company has formally taken over the properties of the Thomas Iron 
Co. Some months ago this Bs poy: was forecast, when stockholders of 
the Thomas Iron Co. were invited to deposit their stock with Drexel & Co., 
Phila., subject to such disposal of the controlling interest as might be de- 
cided upon. Within the past two weeks the formal transfer of the stock 
to the Reading Iron Co. was agreed upon. See Thomas Iron Co. in V. 115, 


p. 191; V. 114, p. 2726. 

Rickenbacker Motor Co.—Shipments—Earnings, &c.— 
Since Jan. 2 1922 the company shi ~~ and built 5,000 motor cars. 

Orders now in for prompt shipment in the next 90 days—the 3 dull months 

of the year—greatly exceed the production schedule. The company 

showed a profit for the year ended Jan. 2 1923 (its first year’s business). 

The directors recently declared an initial dividend of 5%, payable Feb. 1. 
The company has no bank loans.—V. 115, p. 2487 


Sagamore Manufacturing Co., Fall River.—Bal. Sheet. 
Sept.30'22. Bes. $4 ‘3h. Sept.30'22. Dec.31°21. 














Assels— Liabilities— 
Real estate-_-__- - 2,595,579 2,478,851 |Capital stock._.1,800,000 1,800,000 
Inventories - - _ _ - 185,908 439,371)|Accts. and notes = 
Cash & debtsrec.2,190,874 569,198! payable____-- cen 
U. 8. Govt. sec. .-...-.- , ,160| Deprec. reserve_1,070,711 988,211 
Prepaidinsur_.. — _-.-- 5,813 | Surplus - _ - -- - -- 1,997,803 2,009,182 

| ee 4,972,361 4,797,393 | , 4,972,361 4,797,393 
—V. 115, p. 2914, 2592. 


Santa Barbara Telephone Co.—Bond Application.— 

The company has applied to the California Railroad Commission for 
authority to sell $60,000 First Mtge. 5% 30-year sinking fund gold bonds 
at a price to yield not less than 87%, the proceeds to be used to reimburse 
the treasury for cost of additions, betterments, &c.—V. 114, p. 2833. 


Sargent & Co., New Haven, Conn.— Capital Increased.— 
The company recently increased its authorized capital stock from $325,000 
.500,000, to consist of 208,000 shares of Common stock, par $25 {not 
$100], and 13,000 shares of 7% Cumul. Preferred stock, par $100. The 
increase was intended to put definitely into capitalization the major part 
of the surplus accumulated prior to Mar. 1 1913.—V. 115, p. 2804. 


(S.) Slater & Sons (Inc.), Webster, Mass.——Retirement. 
The authorized Capital stock has been reduced by the retirement of the 
entire issue of $1,500,000 Preferred stock, par $100. The company now 
has authorized and outstanding $3,000,000 Common stock, par 3100. 


—V. 85, p. 342. 
N. J. — 


Smith Rubber & Tire Co., 
Trustee's Sale.— 

The company’s plant at Planterville, N. J., will be sold at trustee's sale 
on Jan. 9 next. 

A petition in bankruptcy was filed Dec. 16 against the Smith Rubber 
Products Sales Corp., New Ylork City, by Frederic S. Bennett, Inc., on 
a Claim of $24,568 arising out of a guaranty of the account of the Smith 
Rubber & Tire Co. The petition avers the alleged bankrupt corporation, 
which owns the Smith Rubber & Tire Co., executed a mortgage of $50,000 
on the property of the subsidiary company to one Solomon Schwartz, 
recently, while insolvent.—V. 115, p. 1641 


Smith-Springfield (Mass.) Body Corp.—Sale.— 


See Springfield Body Corp. of New Jersey below.—-V. 112, p. 1984. 


Southern Spring Bed Co., Atlanta, Ga.— Bonds Offered 


Citizens & Southern Co., Atlanta, Ga., is offering at 100 and int. $175,000 


Planterville, 





Ist Mtge. 614 % Serial gold bonds. Dated Dec. 1 1922, due serially $10,000 
Dec. 1 1924 to Dec. 1 1933. Interest payable J. & D. at Citizens & South- 
S08 and int., Yompel Paderel Inoome tax net fa eee sae een 
a nt. oO eral income tax not in ‘ 
company. Authorized, $250,000. oe oon ao , 
Company was formed in 1883. Manufactures the famous Red Cross 


mattress and Blue Ribbon springs, and, in addition, f 
Greenpoint metallic beds on, the entire line o 
working ca 


oceeds will be used to retire current debt and to increase pital. 
Average net profits, after taxes and liberal depreciation, for the —— 10 
years were over $52,000 annually, or over 4% times maximum interest 
charges on this issue. Earnings for}the last 5 years average over $70,000 
annually, or over 6 times interest charges and, at present time, are running 
considerably in excess of this figure. 


Southern States Oil Corp.—Contract.— 

The company reports that it has closed a contract with the Standard 
Oil Co. of Louisiana to take the oil from its producing leases at Smackover, 
thus insuring an immediate market for it.—V. 115, p. 2914, 2592. 


Springfield Body Corp. of N. J.—New Financing Shortly. 

This corporation with a capitalization of 50,000 shares of Class A stock 
and 50,000 shares of Common stock, both of no par value, has been incorp. 
in New Jersey and has purchased the business and assets of the Smith 
Springfield Body Corp. of Springfield, Mass. (V. 112, p. 1984). 

A purchase contract has been made with the General Motors Corp. 
acquiring one of their large plants in New Jersey. Negotiations are also 
under way for the taking over of a large plant near Detroti, Mich. Con- 
tracts have been made for the capacity output of these plants. This 
organization has been building bodies for Rolls-Royce, Minerva, Lafayette, 
Mercedes, Renault, Hudson, Studebaker, Fox, Oldsmobile, Marmon, &c. 

The syndicate is being headed by Chester B. Cook & Co., of 42 Broadway, 
New York City. 


Spring Valley Water Co.—Bonds Offered.—Mercantile 
Securities Co., San Francisco; Security Trust & Savings Bank, 
First Securities Co., Los Angeles; Equitable Trust Co., 
New York; First National Corp., Boston, and Union Trust 
Co., Chieago, are offering at 98% and int., to yield 5.12%, 
$22,000,000 1st Mtge. 5% Gold bonds. A preliminary cir- 
cular (subject to corree ion) shows in substance: 


Dated May 1 1923. Due May 1 1943. Int. payable M. & N. at com- 
pony s offices, Union Trust Co. of San Francisco, trustee, and Equitable 

rust Co., New York, without deduction of normal Federal income tax up 
to 2%. Callable, all or part, on any interest date at 102% during first 
ten years and thereafter at %% less each year, but at not less than par. 
In the event of the purchase of the company’s operative properties by the 
wow A of San Francisco, the bonds may be called at par provided the munici- 
pality does not desire to assume as a municipal obligation the then out- 
standing bonds. Denom. $1,000 (c*). 

Issuance .—Subject to approval by California Railroad Commission. 

Company .—Company, or its predecessor in interest, has supplied the City 
of San Francisco with water for municipal and domestic purposes since 
1858. Itis the largest privately owned water company in the United States. 
Operative properties consist of 62,199 acres of land owned in fee and ri- 
parian rights to 33,343 acres, together with water sources, lakes, reservoirs, 
pipe lines and distribution mains, forming a complete water system which 


| pee the entire city and county of San Francisco. Population, about 


Valuation .—The operative wepetes of the company were appraised on 
March 1 1920 by the California RR. Commission at $37,000,000, to which 
have been added approximately $2,950,000 in improvements, extensions 
and additions since that date. 

Security.—These bonds will be .~% retirement of the present outstanding 
bonds on Dec. 1 1923, secured by a First Mortgage on the comvany's 
operative properties. Sufficient portion of proceesd of this issue to be held 
by trustee for retirement of former outstanding funded debt. 

Purpose .—Proceeds will be used to extinguish approximately $21,000,000 
of funded debt [consisting of $2,600,000 6%notes due March 1 1923, and 
$17.59 000 4% bonds due Dec. 1 1923, and to provide for additions and 
extensions. 

Earnings.—For the past six years, after providing for all operating ex- 
penses, depreciation and all txaes, the available earnings have been 2.1 
times the annual interest requirements of $1,100,000 on the bonds to be 
issued. For 1922, with December estimated, the available earnings have 
been 2.47 times the interest requirements. 

Relations with the City of San Francisco.—An agreement has been entered 
into with the city and county of San Francisco whereunder the company 
will operate on completion the Bay Division of the Hetch Hetchy project 
and the city for 12 years holds an option to purchase the company 8s opera- 
tive properties at the Railroad Commission's valuation plus additions 
since that date. 

Listing .— erreuen will be made to list bonds on the New York Stock 
Exchange.—V. 115, p. 2804. 


Standard Oil Co. of Indiana.— Dividend Policy.— 
Chairman Robert W. Stewart states that the dividend on the increased 


capitalization has not been fixed but will be governed by earnings.—V. 115, 
p. 2914, 2487. 


Standard Oil Co. of Louisiana.—Capital Increase.— 
The company has increased its authorized capital stock from $30.000,000 
to $75,000,000, par $100, the increase coming from accumulated surplus. 


The stock of this company is owned by the Standard Oil Co. of New Jersey. 
—V. 112, p. 1625. 


Standard Parts Co., Cleveland.—To Liquidate.— 

Steps toward the liquidation of the company were recently taken at a 
meething held by Frank A. Scott, receiver, and the creditors’ committee. 
The company has been operating under a receivership since Sept. 1920. 
At request of creditors’ committee, receiver applied to Federal Court and has 
been authorized to offer the plants for sale about Feb. 20 next. At present 
the company is operating four plants, the Standard Welding division, the 
Perfection Spring division and the Eaton Axle division, Cleveland, and a 
spring plant in Pontiac, Mich. : 

According to the petition total claims allowed aggregate $9,754,003, 
upon which liquidating dividends of 30% have been paid, thus reducing 
the debt to $6,816,917, with interest from Sept. 1 1920. The receiver 
reports that the company will have manufactured and sold approximately 
$7 500,000 of goods this year. It is stated that it is unlikely that there will 
be anything left for either class of stock after the creditors have been paid. 
—V.115, p. 1543, 554. 


Sulphur Export Corp., N. Y. City.—Organized.— 

The Federal Trade Commission on Dec. 29 announced that the corpora- 
tion had been organized under the Export Trade Act and had filed a state- 
ment to that effect with the Federal Trade Commission. ‘The purpose of 
the new export association is to engage in the export of crude sulphur from 
the United States to foreign countries. The announcement further says: 

‘“Associations’’ organized under the Export Trade Act, for the sole pur- 
pose of engaging in export trade are exempt from the operations of the 
Anti-Trust Laws, provided such associations do not restrain export trade 
or enhance or depress prices within the United States. 

In 1920 a total of 1,517,625 long tons of sulphur valued at $30,000,000 
was produced and shipped in the United States, principally by four mines, 
one each in Louisiana and Nevada nad two in Texas. During the same 
year 477,450 long tons valued at $8,994,350 were exported from this coun- 
try. Next to the United States the leading sulphur producing countries 
are Italy, Japan and Chile. In 1913 the total world production of sulphur 
amounted to approximately 800,000 long tons. 

The officers of the association are: Clarence A. Snider, Pres.; S. Magnus 
Swenson, V.-Pres.: James T. Kilbreth. Sec.: Charles W. Kemmiler, Treas., 
all of New York. 

The following are stockholders and members: Henry Whiton, Clarence 
A. Snider, Eric P. Swenson, 8S. Magnus Swenson, Walter H. Aldridge, 
Wilber Judson, all of New York: the Union Sulphur Co., Freeport Texas 
Co. and Texas Gulf Sulphur Co. 


Susquehanna Silk Mills (N. Y.).—Par Value Changed.— 
The company has changed the authorized Common stock from 5,000 
shares of $100 par to 100,000 shares of no par value.—-V. 114, p. 1296. 
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Terminal & Town Taxi Corp., N. Y. City.—Receiver.— | 


Federal Judge Knox en Jan. 2 annointed Kenneth M. Spence receiver 
in an equity proceeding filed by the Ohmer Fare Register Co., with a claim 
of $24,156. The failure is attributed to the recent strike of taxi chauffeurs, 
which resulted in the Black & White Cab Co., a subsidiary operating com- 
pany, discontinuing business about Nov. 17. The latter company leased 
about 400 taxicabs from the debtor corporation and is indebted to it for 
rentals amounting to about $300,000. 

The Terminal Corporation (incorp. in Delaware) had a contract with the 
New York Central RR. and the New York New Haven & Hartford RR. for 
the carrying of passengers. It was authorized to issue 1,500,000 shares of 
7% Pref. stock, par $100, and 23,500 shares of Common stock, no par 
value, but only 7,000 shares of Pref. and only 13,837 of Common have been 
issued. The corporation has a lease on a garage at 310-328 West 6’th St. 
at an annual rental of $19,000, which does not expire until 1937, and has 
received an offer to sublet for $56,100 per annum. 

Liabilities are not enumerated, but debts amounting to $60,000 are men- 
tioned; assets are stated to exceed $300.000, including indemnity deposits 
of $10,000 with the State Industrial Commission and the U. 8. Mortgage 
& Trust Co. Creditors are to file claims by March 31. Earl Barnes is 
special master, 


Texas Co.—Acquires Smackover Leases.— 

The company recently acquired the Marr holdings in the light oil district 
of the new Smackover, Ark., field, givirg it fullint ‘rest in 700 acres and one- 
half interest in 119 acres, The mirchase vrice was said to be $1,500,000, of 
pd $1,000,000 is in cash and $500,000 in deferred payments.—V. 115, p. 

a. 


Thomas Iron Co.—New Officer—Acquired.— 

L. E. Thomas, President of the Reading Iron Co., has been elected a 
Vice-President and director. 

See Reading Iron Co. above —V. 115, p. 191; V. 114, p. 2726. 


(John R.) Thompson Co., Chicago.—Report.— 
Net profits in 1922 are reported at about $1,800,000, compared with 
Shia iene earned after Federal taxes in the previous year.—V. 115, p. 


Tide Water Oil Co.—New President.— 
Col. George T. Slade has been elected President, succeeding Tobert 
ID. Benson. who has been elected Chairman of the Board.—V. 115, p. 2154. 


Tobacco Products Corp.—1922 Prosperous Year.— 

Pres. James M. Dixon says the business for the year just closed has been 
extremely satisfactory. Sales of the prominent brands of high grade 
cigarettes having shown a steady increase throughout the year. He 
states that the stockholders may be assured that the condition of the 
company is the best in its history. The report for 1922, he says, will show 


a large increase in surplus, the total of which is estimated at approximately 
$6 .000 000. 

The directors have declared a quarterly dividend of 1% % on the out- 
standing Class ‘‘A’’ stock, payable Feb. 15 to holders of record Jan. 31. 
— dividend of like amount was paid in Nov. last.—V. 115, p. 2696, 


Tonopah Belmont Development Co.—Earnings.— 


Quarters Ending— Sept.30°22. June 30°22. Mar.31°22. Total9 Mos. 
Received & rec’lefor ore. $363,782 $504 ,083 $487,429 $1,355,294 


Mining, milling and ad- 
306 ,224 346,811 368 578 1,021,613 


ministration expenses - 
$57 559 $157,272 $118,851 $333 ,682 
11,243 5,755 5,07 22,077 


Total net income... -. $68 802 $163,026 $123 ,930 $355 .758 
The net earnings for the quarter ended Sept. 30 1922 of the Belmont Surf 
niet Mines, Ltd., of which this company owns 80%, were $45,850. 
Available Resourees— Nov. 30°22. Aug. 31°22. May 1 °22. 
Due from smelter $191,41$ $234 468 $285,186 
Due from others 54,902 50,068 
226,030 
00,000 


Cash in banks 5,405 245,742 

U. 8. Govt. ctfs. of indebtedness __-_. 100,000 100 100, 
50,220 

$711,505 








Net earnings 
Miscellaneous income. _ - 














,000 
Liberty bonds 50,220 
wa $685 332 


-_-—- 











5, p. 1642, 191. 


Two Rector Street Corp.—T7enders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
Jan. 18 receive bids for the sale to it of Ist Mtge. 15-year 6% Sinking Fund 
Gold loan certificates, due April 1 1935, to an amount sufficient to exhaust 
$25,387 at a price not exceeding 103 and int.—V. 110, p. 1421. 


Union Cotton Mfg. Co.—Stock Dividend, &c¢.— 

The stockholders on Dec. 28 increased the authorized capital stock 
from $1,200,000 to $1,800,600, par $106. The additional stock will be 
distributed as a 50% stock dividend.—V. 115, p. 2805. 


United Bakeries Corp., Chicago.—/ncrease.— 
A certificate of increase of capital stock from $20,000,000 to $50,000,000 
has been filed with the Secretary of State of Delaware. This company in 


Oct. last was reported to have acquired control of the Shults Bread Co. of 
New York.—V. 115, p. 1740. 


United Shoe Machinery Co.—May Merge Sub. Cos.— 

It is stated that the company has under consideration a plan for the 
merger of its subsidiary companies. The question is one largely of ad- 
ministrative detail and policy.—V. 115, p. 1740. 


United States Finishing Co.—Capital Increase, &c.— 

The company has increased its authorized Common stock from $3 ,000.000 
to $4,000, ; per $100. The new stock will be distributed as a stock 
dividend about Jan. 15 to holders of record Dec. 21.—V. 114, p. 531. 


United States Glass Co.—Change in Capital.— 

The stockhoiders on Dec. 28 voted (a) to reduce the Capital stock from 
$3,200,C00 to $1,600.000, and (b) to reduce the par value of the shares 
from $100 to $25. The stockholders will receive two shares of new stock, 
par $25, for each old $100 share held. Compare V. 115, p. 2280, 2058. 


United States Lumber Co.—T7o Increase Capital.— 
e stockholders will vote shortly on increasing the authorized Capital 
stock from $7,000,000 ($6,000,000 outstanding) to $12,000,000. par $100. 


If the increase is authorized it is the intention to decl: Gs 
dividend.—V. 100, p. 1809. are a 100% stock 


United States Rubber Co.—Chairman Discusses Outlook. 


—Charles B. Seger, Chairman, has issued the following 
statement: 


While it is generally conceded that industry underwent a rather complete 
readjustment in 1921, following the slump in the fall of 1920, I ballewe tens 
the year 1922 has also been a period of readjustment and that this read- 
justment has not yet been completed. 

I believe that much of the business activity in 1922 was the result of 
taking up the slack that was left after industry got over its first efforts to 
readjust itself to changed conditions. Stocks of all kinds of goods are low 
and until they are replaced to a normal size, there will still be slack to be 

en up. 

Sales of mechanical rubber goods—belting, packings and such—by the 
U. 8. Rubber Co. have shown steady increases throughout the past Year. 
Factories, mines and mills had done without mechnaical rubber goods as 
long as possible, and this year has been one of replacements. One thing 
is certain, however: sales of mechanical rubber goods do not show large 
increases unless manufacturing industries of the country are busy. 

I am optimistic about the tire business because of my belief in the auto- 
mobile industry. The automobile is a business necessity. The pleasure 
vehicle is relatively a small factor. There will never be fewer automobiles 
in service. I believe the number will continue to increase. 

The Central Union Trust Co. of N.Y., trustee, will until Jan. 29 receive 
bids for the sale to it of Ist & Ref. Mtge. gold bonds, due 1947, Series ‘‘A,”’ 
at not exceeding 105 and int., the total offer not to consumer more than 
$690,456, and the “‘B’’ bonds at not exceeding 110 and int.. the total offer 
not to consume more than $252,000}.—V. 115, p. 2391, 2375. 





United States Steel Corp.— Stock for Employees.— 

The company has announced that it will give employees the privilege of 
subscribing to 60,000 shares of Common stock at $107 per share. The 
terms of the offering are the same as in preceding years, the employees to 
be allowed to pay for the stock in monthly installments. This year’s sub- 
scription price compares with $84 for 1922, $81 for 1921, $106 for 1920, 
$92 for 1919 and 1918, $107 for 1917 and $85 for 1916. No Common stock 
was offered for subscription in 1915, in which year the corporation discon- 
tinued its policy of offering to employees its Preferred stock. The number 
of shares taken in 1921 was the largest on record, totaling 255,325. 

The official statement says: ‘‘In accordance with the stock subscription 
plan heretofore adopted, the finance committee has decided to offer to em- 
ployees of the United States Steel Corp. and its subsidiaries the priviiege 
of subscribing during the month of January 1923 for 60,000 shares of 
Common stock at the price of $107 a share.”’ } Ms 

[The number of holders of Common stock on Nov. 28 1922 was 93,789, 
as compared with 107,439 a year ago.J—vV. 115, p. 2805, 2696. 


United Verde Extension Mining Co.—Production.— 
Month of — Dec. 1922. Nov. 1922. Oct. 1922. Sept. 1922. 

Copper output (Ibs.)__. 3,026,334 3,670,206 3,760,234 3,556,014 
V. 115, p. 2697. 


- Utah Oil & Refining Co.—Capital Increase.— 

The stockholders of this company (which is controlled by the Midwest 
Refining Co.) have increased the authorized Capital stock from $1,000,000, 
par $1, to $7,500,000, par $5. The 50,000 shares of 8% Preferred stocs, 
par $10, was to be retired Dec. 31 1922 at $11 50 per share. 


Valentine & Co., N. Y.—Capital Increase.— 
The company recently filed a certificate increasing its authorized capita! 
stock from $3,000,000 to $4,500,000.—-V. 114, p. 418. 


Wagner Electric Mfg. Co.—Swuit Dismissed.— 

The suit filed Nov. 18 by a small minority interest for a receiver, was 
dismissed Jan. 2 by Circuit Judge Hall, who also dissolved a temporary 
restraining order prohibiting ratification of re-organization of the business 
under the laws of Delaware.—V. 115, p. 2488, 2392. 


Watchung Water Co.—Consolidation.— 


See Elizabethtown Water Co. Consolidation above.—V. 68, p. 1228. 


(J. R.) Watkins Co., Winona, Minn.— Notes Offered.— 
Harris Trust & Savings Bank and Commercial Trust & Sav- 
ings Bank, Chicago, and Minnesota Loan & Trust Co., 
Minneapolis, are offering, at prices to yield from 6% to 


614%, according to maturity , $2,500,000 6% Serial Notes. 
Dated Dec. 11922. Due $250,000 annually Dec. 1 1923 to 1932. Int. 
ayable J. & D. at Harris Trust & Savings Bank, Chicago, trustee, or 
larris, Forbes & Co., New York, without deduction for the normal Federal 
income tax up to 2%. Denom. $1,000, $500 and $100 (c*). Red. on any 
int. date at par plus a premium of % of 1% for each year or part of year 
the notes have to run before maturity. 


Data from Letter of Pres. Paul Watkins, Wincna, Minn., Dec. 27. 

Company.—Business established in 1868 and incorporated in 1894. 
Present management has been actively identified with company more than 
20 years. Is engaged in the manufacture and distribution of more than i50 
articles, many of daily household use, the greater part of which are manu- 
factured in company’s own plants. Principal lines handled are soaps, tol let 
articles, simple household remedies, flavoring extracts, spices, automobile 
tires and accessories. ae is one of the largest buyers of vanilla 
beans and spices in the U. 8. ae manufacturing plants located in 
Winona, New York, Memphis and innipeg. 

S. & After All 


U. S. 
wee Calendar Years— Net Profits. Can’n Tazes. Deductions. 


1921 
1922 (2 months estimated) _--- 685,000 
Balance Sheet as of Oct. 31 1922 (After This Financing). 
Assets— Liabilities— 
Cash and cash resources.. $549,711| Bank loans_ 
Receivables (net) Other liab., incl. tax res-_- 
Inventories, less 6% serial notes 
Preferred stock 
Common stock (150,000 
shares, no par value)... 2,620,467 


$8,676,263 


Fixed assets, less deprec’n. 1,315,091 
$8,676,263 


Wayagamack Pulp & Paper Co.—Report.— 

The company reports for the year ended Nov. 30 1922. operating profits 
of $372,030, against a loss of $156,712 in 1921, and a deficit after deprecia- 
tion, interest, &c., of $108,892 for 1922. against a deficit of $657,640 in 
1s21.—V. 115. p. 1109 


Western States Gas & Electric Co.—To Issue Bonds.— 

The California RR. Commission has authorized the company to issue and 
sel] on or before Mar. 1, at not less than 89% and int., $127.000 of Ist & 
Ref. Mtge. 5% gold bonds due June 1 1941. and to use the i to fi- 
nance in part construction expenditures.—V. 115, p. 2701, 2392. 


West Point (Ga.) Mfg. Co.—Balance Sheet Oct. 31.— 


1922. 1921. 1922. 1921. 

Assels— b) $ LAabilities— bs 
Plant, equip., &c_. 9,653,723 9,560,138 | Capital stock ,060 ,000 
Cash 619,885 400,324, Accounts payable. 173,806 
864,408 1,147,481) Notes payable____ 3,295,000 
4,154,223 3,895,115 Res. for Fed. taxes 833,942 
706 ,977 733,729 | Depr., &c., res’ves 1,813,996 
125,898 | Surplus__._______. 4,882,472 


pa goo Total 15,999,216 











Acc’ ts receivable. 
Inventories 

Securities owned __ 
Deferred charges. _ 








15,862,685 


Wheeling Steel Corp.—Offers Stock to Employees.— 


The company recently offered to its omgpeyors and those of its sub- 
sidiary companies the ba yd to subscribe to 4,000 shares each of its 
Common and Preferr A stock. The employees are able to buy both 
classes of stock at somewhat below the prevailing market price on the in- 
stallment plan. No interest is charged against purchases of the Common 
stock until such time as that issue is on a dividend basis, and even then, 
the interest rate cannot exceed 5%. The employee is to receive accumulated 
dividends on the Pref. A stock, now amounting to $5 per share annually, 
and will pay only 5% int. on deferred payments.—V. 114, p. 2727. 


Whitaker Paper Co. (Cincinnati).—Back Dividend.— 
The April 1 1922 dividend on the Preferred stock was payable Jan. 1 1923 
to holders of record Dec. 20 1922.—V. 115, p. 2489, 2392. 


Willys Overland Co.—Prices Reduced—Contract.— 

The company Jan. 5 announced the following reductions in prices for 
various models: Willys-Knight sedan from $1,950 to $1,795: coupe 5- 
passenger from $1,795 to $1,695; coupe 7-passenger from $2,195 to $1,995; 
Overland from $875 to $860. The price of the new model coupe sedan is 
$1,595. No change was made in the price for touring or open cars. 

Allan A. Ryan’s contract to purchase the Federal Motor Co. of Indianap- 
olis for $110,000, on which $10,000 had been paid before he went into bank- 
ruptcy, was sold Dec. 28 to the company for $2,000. on petition of W. L. 
James for the attorneys representing the trustee of the estate, before Referee 
Peter B. Olney, Jr. The contract was offered for sale as a result of no- 
tification from the Federal Motor Co. calling on him to execute the remainder 
of the contract by payment of the $100,000 still due.—-V. 115, p. 2806, 2169. 


Winslow Bros. & Smith Co., Boston.—Jncrease, &c.— 
The company has increased the authorized capital stock from $1,506,000 
to $2,500,000, par $100, by the issuance of 10,000 additional shares as a 
66 2-3% stock dividend. The company in 1917 paid a 200% stock dividend. 
Wolff Manufacturing Corp., Chicago.—Bonds Offered. 
—Mention was made in V. 115, p. 2806, of the offering at 
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par and int. by S. W. Straus & Co. of $2,000,000 First Mtge. 


614% Serial Coupon Bonds (safeguarded under the Straus 
Plan). A eireular shows: 


Dated Dec. 15 1922: due serially Dec. 15 1923 to 1938. Int. payable 
J.& D. 15 at offices of 8S. W. Straus & Co. Callableat 103 andint. Fed- 
eral income tax of 2% paid by company. Denom. $100, $500 and $1,000. 
Company.—Incorp. in June 1922 in Illinois to acquire the Wolff Manu- 
facturing Co.'s plant, property, good will and going business. Business 
established in 1855, and has successfully continued in the manufacture of 
Wolff quality plumbing goods for 67 years. Plant located at Chicago, is 
conservatively valued at $3,779,984. 
Purpose.—To retire encumbrances against company’s plant, for the 
purchase of new ~~. ramen retirement of bank debt and providing addi- 
tional working capital. 
Earnings.—During the last two years the corporation has been operating 
under the present management, and new capital to the extent of $2,000, 
in cash has been paid in to the company for the purpose of providing for 
important additions to the manufacturing facilities of the company, thereby 
enabling them to take care of the increasing volume of business available. 
From present indications next year’s sales should be approximately $8 ,000.- 
000 to $10,000,000, and based on “yor for the past ten months, should 
show a net profit of from $800, to $1,000.000 during the coming year. 
Balance Sheet as at Oct. 31 1922 (After New Financing). 
Assets— | Liabilities— 
Jas $131.913 Accounts payable 
Acc’ts & notes rec., less res 9 Accrued expenses..____-- 
Due from affiliated cos__- 55 Notes payable 


$292 .947 
4 49 
Inventories 1,86 12 First Mortgage 6 %s 


94,496 


Other accounts receivable_ 9 Reserve for contingencies _ 
Deferred charges, &c 76 Canital stock—100,000 sh. 
Other real estate : of no par value repre- 
Inv. in stocks & bonds_ -_-_- Of ed by 
Benef.int.in Lake St. prop 4 
Prop. & plant, less deprec_ 3,047, 
New plant construction__. 32 
—V. 115, p. 2896, 1742. 


(F. W.) Woolworth Co., N. Y.—December Sales.— 
1922. 9?1. Increase. 

Month of December______________- $27 .454,873 $24,191,407 $3,263,466 
12 months ending Dec. 31 167,308,217 147,650,105 19,658,112 
Supreme Court Justice Gavegan signed an order Dec. 28 permitting the 
committee of the property of Mrs. Jennie Woolworth, widow of Frank W. 
Woolworth, to exchange 50,500 shares of the Common stock of the F. W. 
Woolworth Co. with the Broadway Park Place Co. for $5,050,000 of 5% 
old bonds of the Broadway Park Place Co., owner of the Woolworth Buil I- 
ng. The stock is part of 65,000 shares held by Mrs. Woolworth’s com- 
mittee ani the bonds are part of an issue of $7,500,000 on the Woolworth 
Building property. They constitute the only lien on the property with 
the exception of an unpaid balance of $1,390,000 on a mortgage hell by 
the Prudential Insurance Co. As security for the payment of this balance 
es Park Place Co. has deposited $1,319, 500.—V. 115, p. 2915, 








CURRENT NOTICES. 


~-Robert D. MacMillen, who has been connected with the Albert Frank 
& Company advertising agency for the past five months, has been ap- 
pointed director of sales and service, and will have complete charge of the 
servicing of accounts as well as the development of new business. Lloyd B. 
Myers, Vice-President of Albert Frank & Company and director of pro- 
duction and service, who for several years has been in charge of the service 
department, will in the future devote his entire time to the supervision of the 
art and production departments of the agency. Mr. MacMillen. the new 
director of sales and service, was for twelve years inthe advertising end of 
the newspaper business; for four years he was an executive of various sub- 
sidiaries of the Union Carbide & Carbon Corporation. During part of this 
time he was sales and advertising manager of the Oxweld Acetylene Co.: 
part of the time be was Secretary of the Prest-O-Lite Company, Inc. He 
then became Vice-President and General Manager of Murray Howe & Co., 
advertising agency, and when that agency was consolidated with the 
William H. Rankin Company he became sales manager and a member of 
the Rankin plan board. 


—George F. Hamilton and Phillips T. Barbour have formed a co-part- 
nership under the name of Hamilton, Barbour & Co., with offices at 52 
Broadway, N. Y. C., to transact a general brokerage business, specializ- 
ing in municipal and government bonds. Robert A. Dahn and Edward L. 
Bouton, Jr., have formed the firm of Dahn & Bouton to conduct a strictly 
brokerage business in general and special market municipal bonds. Their 
office is at 5. Nassau St., N. Y. C. 

The members of the above firms were formerly of Hamilton, Barbour & 
©o., which expired by limitation on Dec. 30 1922. 


—Announcement has been made that the New York Chapter, Inc., 
American Institute of Banking, has scheduled a course of eight consecu- 
tive weekly lectures on Income Tax Procedure beginning Friday evening, 
January 5. The course is planned for bank employees and officials 
who will be called upon to handle income tax matters during the early 
months of the coming year. A similar course was given by the New York 
Chapter last year. Registration for the course may be made on any even- 
ing between 6:30 and 9:00 p. m. at the Chapter Rooms, 15 West 37th Street. 

—Gillespie, Blagden & Rhinelander is the name of the new firm formed 
aS successors to Gillespie, Meeds & Co., which was dissolved by mutual 
consent on Dec. 31 1922. The new firm is composed of Lawrence L. Gil- 
lespie, Linzee Blagden, Philip K. Rhinelander, George F. Cozzens and Sid- 
ney S. Wormser. Henry C. Drayton is a special partner of the new firm. 
The offices of the new firm will be those previously occupied by Gillespie, 
Meeds & Co. at 120 Broadway, New York City. 


—Brown Brothers & Co. announce that Louis Curtis, Jr., of the firm, 
will hereafter reside in Boston, that Ellery Sedgwick James and Lauren 
Carroll have been authorized to sign ‘‘per procuration”’ in New York, Phila- 
delphia and Boston; the former residing in Boston and the latter in New York 
and that John Collins Dawson, who held the firm's power of attorney in 
Philadelphia, has resigned on account of ill health. 


—W. Winder Laird, George P. Bissell, Hollyday S. Meeds Jr., W. 
Poyntell Johnston, Charles P. Warwick, 8. D. Townsend, Philip D. Laird 
and Cecil F. Backus announce the formation of a co-partnership under the 
firm name of Laird, Bissell & Meeds to conduct an investment banking 
business with offices in the Du Pont Building, Wilmington, Del., and 
120 Broadway, New York. 


—Charles D. Robbins & Co. have opened offices at 120 Broadway, New 
York. to deal in conservative investment securities. The new firm is com- 
poased of Charles D. Robbins, Elmer E. Lancaster and Arthur J. Curley, 
with H. Stacy Smith as a special partner. Mr. Robbins was formerly a 
partner of Sutro & Kimbley. 


—McClure, Smith & Co., Inc., announce the opening of their main office 
at 1524 Walnut St., Philadelphia, under the management of Mr. W. L. 
McClure. Outside of Philadelphia the company’s business will be conduct- 
ed by district offices or representatives located in thirteen cities throughout 
Pennsylvania, Maryland and New York. 


—The Garfield National Bank of N. Y. City, announces that Benjamin 
8. Dowd has become affiliated with its bond department. Mr. Dowd, 





who has been associated with Zimmerman & Forshay for the past two years, 
has had considerable experience in the bond field. Heserved asa captain 
during the recent war. 


—Gerald E. McHale, formerly with Kissel, Kinnicutt & Co. and Mc- 
Donnell & Co., and Eli Urdang, formerly with A. B. Leach & Co., have 
formed a co-partenership to deal in investment securities under the firm 
name of McHale, Urdang & Co., with offices at 40 Exchange Place, New 
York. 


—A.S8S. Fedde & Co., accountants and auditors, announce the formation 
of a partnership composed of A. 8S. Fedde, formerly of Fedde & Pasley, 
Walter E. Williams and E. J. Schmiel. The offices and telephone connec- 
tions formerly held by Fedde & Pasley will be continued by the new firm 
at 55 Liberty St., New York City. 


—Faulks & Murfitt, bond dealers, have prepared a comprehensive list of 
bonds classified to meet the demands of the investor seeking safety of 
principal, the business man seeking safe and marketable listed bonds and 
the investor seekinz a large yield and appreciation. 


—Joseph F. Hartley, specialist in railroad securities, 15 Broad St., New 
York, prepares weekly the index numbers of fifty-two railroad Common 
stocks, showing their relative desirability of purchase based on current 
earnings, ten year dividend record, book value and maintenance. 


—Benson Mann, Jr., F. Kimball Hagan and Russell Bement have formed 
a co-partnership under the name of Mann, Hagar & Bemeat, to conduct a 
general business in investment securities with offices located at 421 Chestnut 
St., Philadelphia. 


—Announcement is made of the dissolution of the firm of Jolesch, Al- 
bertsen & Co. and the formation of a co-partnership under the name of 
Jolesch, Miller & Co., 111 Broadway, New York, consisting of Samuel 
Jolesch, Carl N. Miller, Robert B. Hotlander and William B. Neergaard. 


—Robert 8S. Pasley and Thomas F. Conroy, formerly partners in the 
dissolved firm of Fedde & Pasley, announce that they will continue their 
accounting practice under the firm name of Pasley & Conroy with offices 
at 67 Wall St., New York City. 


—James C. Marshall has retired from the firm of Larkin, Marshall & 
Jennys, whose business will be continued without change by Sylvester P. 
Larkin and Harold W. Jennys under the firm name of Larkin & Jennys 
at 30 Broad St.. New York, the same address as before. 


—The firm of Stephens & Co., 141 Broadway, New York, has been 
formed to conduct a general investment business, specializing in municipal 
bonds. The partners are Louis S. Lebenthal, and Winfield F. Stephens, 
formerly with Eastman. Dillon & Co. and J. 8S. Bache & Co. 


—Austin Agnew, Archibald F. Mac Nichol and Allen H. Saed have been 
admitted as general partners to the firm of Shippee & Rawson, members, 
N. Y. Stock Exchange, 111 Broadway, N. Y.C. 

Otto Billo and Herbert C. Hinrichs announce the formation of a part- 
nership under the firm name of Billo & Hinrichs to continue the business 
heretofore conducted by Mr. Billo under his own name. 


—Milan H. Goodwin, who has heretofore been associated with Cameron 
Blaikie & Co., members of the New York Stock Exchange, asa specia! 
partner, has become a general partner in the firm. 


—Baar & Co., investment securities dealers, announce that Harold 
Brown, Frank C. Masterson and Percival J. Steindler have become part- 
ners in their firm. 


—-Howard Ellery Mitchell and James H. McGean, who have been asso- 
ciated with Robinson & Co. in the past, have been admitted to membership 
in that firm. 

—Miller & Company, members of the New York Stock Exchange, an- 
nounce that Sydney Bernheim and Samuel Wechsler have been admitted 
to partnership in the firm. 


—W. J. Wollman & Co., members, New York Stock Exchange, 120 
Broadway, N. Y., have opened an office in Philadelphia, at 1425 Walnut 
St., under the management of Mr. Irvin L. Stone. 


—Carman G. Campbell formerly with H. F. Bachman & Co., has be- 
come associated with the bond department of Fitch, Crossman & Co., 
Widener Bldg., Philadelphia. 

—Lothrop Lee has recently become associated with Reid, McClure & 
Co., members, Philadelphia Stock Exchange, 1418 Walnut St., Phila- 
delphia, as sales manager. 

—Paisly Bros. & Co., 1421 Chestnut St., Philadelphia. announce that 
David McKnight and Conyers Button, Jr., have been admitted to an int- 
erest in their business. 


—Wolff & Stanley, 72 Trinity Place, announce that Mr. A. J. Anderson, 
who has been associated with them for over 16 years, has been admitted 
to partnership beginning Jan. 1 1923. 

—Chas. D. Barney & Co. of New York and Philadelphia, announce 
that Edwin A. Fish, John W. Hanes, Jr., and Jay Cooke, 2nd., have been 
admitted as general partners in their firm. 


—George F. Taylor, formerly with Harris, Forbes & Co., has become 
associated with Porter, Robjent & Co., as salesmanager of their New York 
office. 


—The firm name of Hoit & Company has been changed to Hoit, Rose 
& Troster. No change has been made in the personnel. The address, 
71 Broadway, New York City, also remains the same. 


—Under date of Jan. 2nd, Dean, Onativia & Co., members, New York 
Stock Exchange, 11 Wall St., New York, state that John D. Cady has been 
admitted as a member of the firm. 


—H.T. Carey & Co., members, New York Stock Exchange, 66 Broad- 
way, New York, announce that Norman Peck has been admitted to general 
partnership in this firm. 


—Untermeyer, Richardson & Moss, Inc., announce that Joseph J. 
Foster, formerly of the Guaranty Company of New York, has joined their 
sales organization. 

—Keane, Higbie & Co., Inc., with offices in New York, Detroit and Chi- 
cago, announce that Douglas Bruce has become associated with the firm as 
manager of the corporation bond department. 


—The Unites States Mortgage & Trust Co. of New,York, has been ap- 
pointed transfer agent of the capital ctock of San Martin Mining Co. of 
Canada, Limited. 


—Evans, Stillman & Co., members of the New York Stock Exchange, 
announce that Neville Jay Booker, formerly an officer and director of the 
B. B. & R. Knight Co., has become associated with them. 


—The Guaranty Trust Co. of New York, has been appointed transfer 
agent for the Common stock of the Coca-Cola International Corp., consisting 
of 251,000 shares of stock without nominal or par value. 


—Elmer E. Tompkins, formerly with Jackson & Ourtus, and Herbert 
A. Huff are now connected with Parsons, Todd & Co., Inc., 44 Exchange 
Place., N. Y. City. 
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COMMERCIAL EPITOME. 


Friday Night, Jan. 5 1925. 

A significant sign of the times is that the holiday suspen- 
sion of work at the mills and factories of the country was for 
«a shorter period than even in the best of times. The most stir 
is in the iron and steel trade, something which may be con- 
sidered a good sign. It is true that scarcity of labor in- 
creases, that the grip of the unwise immigration law tight- 
ens upon the industries of the country, that the exodus of ne- 
vroes from the South to the North and West continues, that 
the population suffers especially in the bast from a scarcity 
of coal. that another coal strike, amazing as it sounds, is 
threatened this spring, and that from New England come 
threats of another strike among the cotton mills of leading 
centres. It is also true that the financial and commodity 
markets have latterly been overshadowed at times by the 
German reparations question and the break-up of the con- 
ference at Paris in a deadlock as to measures to be adopted 
for collecting the agreed upon sum of 50,000,000,000 gold 
marks. The date for the French to act in the premises, hav- 
ing failed to agee with England on the matter of measures, 
is set for Jan. 15. 

But all this has failed to give trade or prices a set-back. A 
decline in francs and lire has had little or no effect, and ster- 
ling to-day was higher with stocks, cotton and grain, active 
and rising. Germany has been buying rye rather heavily 
here this week. The total exports of wheat from the United 
States and Canada this week have been some 10,500,000 
bushels. an increase of 2,000,000 bushels over the previous 
week and the total since last July of 267,300,000 bushels, is 
nearly 25,000,000 bushels larger than for the like period last 
season. This is eloquent testimony to the need of :urope for 
American grain. ‘Lhe exports of corn are also large. Mean- 
while retail trade is good. In 1922 it was nearly 10% larger 
than in 1921. And jobbing trade is on a very fair scale for 
spring delivery. ‘here is aiso not a little re-order business 
in winter goods. in general the industries of the United 
States are moving at an increasing stride. 

The iron and steel trade feels the impetus given by buying 
by railroads and automobile and agricultural implement 
makers. Food prices in general are lower. Cotton has ad- 
vanced in spite of momentary hesitation on the news from 
Paris of the breaking up of the Premiers’ conference. For 
there is growing alarm among manufacturers over the 
dwindling supplies and fears that the next crop may not be 
udequate. Moreover, the outlook for Manchester's trade is 
believed to be better. It looks as though Lancashire’s trade 
with the Far East will noticeably increase during 1925. And 
in this country bank clearings are rising. The failures thus 
far in January have been smaller than those of a year ago, 
i. e. 445 against 509 in the same week of 1922. The crops 
have been benefited by rains and snows. ‘The boot, shoe and 
rubber goods trades have been stimulated by stormy weather. 
Kast of the Aileghanies manufacturing plants have been 
helped by the rising stage of streams accompanying the rains 
and snow stuwrms. Soft coal prices have advanced at the 
Kast. On the i’acific Coast the lumber trade has been active 
owing to big orders for railroad cars. Some of the Eastern 
shoe factories are resuming work. Wool has been firm, with 
a fair demand. It is said that the unsold stock of domestic 
wool at Boston is not over 20,000,000 lbs., or about half what 
it was a year ago. The cotton goods mills are doing an ex- 
cellent business. The automobile trade is active, with some 
of the companies Cutting prices, as for instance, the Overland 
Co. Asa rule building materials have been in sharp demand, 
though at this time of the year this branch of business is 
usually quiet. It is stimulated now by the widespread need 
of dwellings. The electrical trades are looking up. Mean- 
while, it is true, collections might have been better than they 
ure. And the great grain belt, notwithstanding some recent 
advance, is not in the best shape imaginable, by any means. 
Besides, Wheat has declined during the past week. And de- 
spite recent advances in grain, the farmer is still at a disad- 
vantage, for the prices of his products are much lower than 
the prices ruling for the things which he has to buy. Never- 
theless, the country enters upon a new year in a generally 
hopeful mood. 

Wilbur W. Stewart, of Philadelphia, President of the Na- 
tional Association of Merchant Tailors, told the House of 
Ktepresentatives Immigration Committee at Washington on 
Wednesday that there is a shortage in this country of 30,000 
shop workers in the tailoring industry because of restricted 
immigration. ‘The National Association of Merchant Tailors 
—they are only one of many associations that want the same 
thing—urge greater flexibility in the country’s immigration 
laws in order that aliens may be allowed to enter the United 
States to relieve the labor shortage. The whole country is 
suffering directly or indirectly, mostly directly, because of 
these laws, which were dictated by labor. Tyranny of labor 
is as bad as any other kind of tyranny. There should be none 
tolerated by anybody. Naturally, there is growing discon- 
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tent and complaint over the immigration law restricting the 
entrance of any one nationality to 3% yearly of the total 
number of persons of that nationality in the United States in 
1910. The New York “Herald” of Jan. 3 said: “The United 
States is making a false count of the immigrants. The immi- 
gration from Italy is an example of this particular error in 
our statute. In the last fiscal year 42,000 Italians were ad- 
mitted to this country under the 3% quota provision of the 
law. In the same period 53,000 Italian laborers went back 
from this country to their own. Instead of having added 
42,000 laborers to its forces, the United States actually lost 
11,000. We need labor—men who will do the work that our 
own people refuse to do. In a country where the building 
program for this year is estimated at six to seven billion dol- 
lars there must be labor to dig cellars and carry hods.” 

Limitation of looms will be the first subject taken up by 
Paterson's labor conciliation conference on Jan. 18. The 
conference will be made up of an equal number of citizens, 
inanufacturers and silk workers, and is restricted to open 
discussion of subjects and cannot take a vote on any question 
at issue. The dominating idea of the conference is frank 
and friendly understanding of the problems that affect the 
community, labor and capital. 

I'all Itiver wire to-day: “A new strike which threatens 
the New England textile industry seems likely to become not 
only a fight with mills for higher pay, but a struggle between 
the two unions for supremacy in Fall River and New Bed- 
ford.” The United Textile Workers of America employed 
in woolen mills of the United States want a minimum wage 
of $40 a week, so the labor leaders announce. The Amoskeag 
Manufacturing Co. of Manchseter, N. H., now has a total 
working force of close to 12,000. Hundreds of workers have 
latterly returned to its mills. Cotton workers are moving to 
get a 48-hour week in New Hampshire, Maine and Vermont. 
That is said to be one reason why many New England mills 
are planning to build branch plants at the South, where they 
have the 54-hour week or longer. Utica, N. Y., underwear 
mills, which closed between Chrsitmas and New Year's, have 
resumed work and higher wages are being discussed. Some 
6,000 workers have been locked out here by the clothing 
trade. ‘The contractors closed 3,000 shops, saying they were 
running at a loss. They declare workers must accept wage 
cuts or the price for the product must be increased. 

The coal output fell off during the holidays. Hard coal 
miners dropped work at Christmas and did not return until 
after New Years’. Bituminous production, however, is re- 
covering rapidly. Another coal strike is threatened this 
spring. How long is society to be a prey to a small fraction 
of its total, having no regard for the rights or the well-being 
of the great mass of the population’ ‘There is something 
wrong about this. Civil liberty does not mean unrestricted 
liberty, degenerating into license. “The greatest good to the 
greatest number” is and must remain a cardinal principle of 
civilized society. 

A farm bloc is in absolute control of the Kansas Legisla- 
ture. If it is able to hang together throughout the session 
the bloc can put through any legislation it may desire or it 
can block any legislation to which it objects. 

Wheat is 5 to 1dc. per bushel higher than a year ago, corn 
15 to 20c. higher, oats 3 to 15c., rye 3 to 8c., lard 2c. per pound, 
flour 55c. a bbl., coffee 2c. per lb., sugar 244¢., pig iron $7 40 
a ton, steel billets $7 50, copper, 1c., rubber 8%c. cotton 8c., 
and print cloths 2c. higher. 

There was a 6 to 9-inch fall of snow in different parts of 
New York City on Wednesday, the heaviest of the winter, 
but a force of 10,000 men cleared it off in record time, 
partly with the aid of plow tanks and sweepers. To-day was 
cloudy here, with temperatures 28 to 35, moderating as the 
day advanced. The past week, however, has been one of. the 
stormiest for years past. Where there has not been rain 
there has been snow. 


LARD firm; prime western, 11.85@11.95c¢.; refined to 
Continent, 12.75¢.; South America, 13c¢.; Brazil in kegs, 
l4c. Futures advanced early in the week and then declined 
for a time with hogs and grain. Also there has been a fear 
of large hog receipts. Packers sold January and May lard. 
Kuropean bids were generally too low. January deliveries 
on contracts were 100,000 Ibs, Shipments from the sea- 
board were good, however. And there was certainly some 
foreign inquiry. Stocks are small. Now and then a rise 
in grain has helped lard. To-day prices advanced, ending 
generally higher for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN 
Sat. Mon. Tues. Wed. 
January delivery ___cts_10.85 Holi- 11.10 11.27 1 
March delivery 0. day. 11.25 11.42 11.25 11.25 
May delivery 11.37 11.55 11.40 11.40 

PORK dull; mess, $27 @$28 50; family, $30@$32; short 
clear, $22 50@$27 50. Beef steady; mess, $12@$12 50; 
packet, $13 50@$14; family, $16@$18; extra India mess, 
$30 @$32; No. 1 canned roast beef, $3 25; No. 2, $2 35; 
6 lbs., $15; sweet pickled tongues, $55@$65 nom. per bbl. 
Cut meats dull; pickled hams, 10 to 20 lbs., 1634 @17%ce.; 
pickled bellies, 10 to 12 lbs., 15e. Butter, creamery, sec- 
onds to high scoring, 4442@53c. Cheese, flats, 21@28%e. 
Eggs, fresh-gathered first to extra, 46@53c. 

COFFEE on the spot firmer; No. 7 Rio, 11%e.; No. 4 
Santos, 154%@15c.; fair to good Cucuta, 16@16Mc. 
Futures opened the week irregular but rallied later in a 
small market. Well-known interests here have recently 
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been buying July and Sept. Futures are relatively cheap 
as compared with actual coffee here and in Brazil. And 
some regard the present statistical position as bullish, re- 
gardless of the size of the next crop and regardless, too, 
whether valorization coffee is sold or not in the first half of 
1923. Rio advanced 100 to 300 reis early in the week, and 
Santos 175 to 300 reis. Firm offers were firm or higher. 
The spot market here was firm with No. 7 Rio 10.50c., a 
rise of 20 points since the close of last week. On the 3d inst. 
trading was light and prices fell slightly in sympathy with 
easier markets in Brazil. Offerings were fully one cent 
per lb. above the parity of futures. Yet not a few incline to 
the buying side here when they trade at all. To-day prices 
declined but final quotations are a shade higher than a week 
ago. Closing prices were as follows: 
Spot (unofficial) _- lg 4 32 2 
Slereh 9.5500 07 Sule 9.22@ nom December 2.8.4608.48 
SUGAR.—Spot Cuban raws were firm early in the week at 
3%gec., with all January 3 13-16c. Foreign markets were 
firmer. Peru afloat was 17s. 9d. ¢.i.f. Antwerp. English 
refiners bought 4,000 tons of Brazil and Peru afloat at 17s. 
c.1.f. United Kingdom. Fifty-nine centrals were grinding 
in Cuba. Refined here, 7c. On Wednesday Wall St. and 
trade firms sold futures. About 5,000 bags of Cuban for 
first half of January clearance sold at 3 13-16 to 3%%e. e.&f. 
As to sugar futures, some contend that the heavy increase 
in centrals grinding in Cuba, although entirely seasonal, 
discourages to some extent buying for a rise. Most people 
look for lower prices when the weight of the new crop begins 
to be felt. United States Atlantic ports receipt for the week 
were 14,999 tons, against 26,939 tons last week, 22,598 in 
1922 and 20,420 in 1921; meltings, 31,431, against 33,000 
last week, 26,000 in 1922 and 23,000 in 1921: total stock 
12,404 tons, against 28,836 a week ago, 31,529 last year, 
and 59,196 in 1921. Latterly spot raw has been more active 
at easier prices. It seems that 125,000 bags of Cuban have 
been sold at 3 11-16c. for prompt and early January ship- 
ment, and 3,600 tons for February and March at 3%e. 
To-day prices advanced, ending, however, 10 points lower 
than a week ago. 
Sugar prices closed as follows: 
ee 2... 5.53.-..|May 3 51@3.53|September ..3.68@3.69 
arch ......3 41@3.42|July........ 3.61@3.62 | December @ ---- 
OILS.—Linseed quiet and lower. And it is reported that 
while stocks are not burdensome they are ample to take care 
of spot requirements. Spot, carloads, 87c.; tanks, 86e; 
less than earloads, 93c. less than 5 bbls., 96e. Cocoanut 
oil, Ceylon, bbls., 914 @93<e.; Cochin, 1014 @10%xe. Corn, 
crude, refined, 100 bbls., 1134¢. Olive, $1 15@$1 17. Lard, 
strained, winter, 14c.; extra, 13. Cod, domestic, 58e., 
nominal; Newfoundland, 6le. Spirits of turpentine, $1 538@ 
$1 54. Rosin, $6 15@$8 00. Cottonseed oil sales to-day, 
21,400 bbls., including switches. Crude, S. E., 9.75. 
Prices closed as follows: 
Spot___.c_10.75@__ __ |March __c_11.06@11.07 | June__-_-c_11.2! 
January_-_-_10.82@10.86! April 11.12@11.18/ July 1.: 
February__10.85@10.97 | May-_----11.23@11.25|August____11. 
PETROLEUM.—Bunker oil was advanced 5c. per gallon 
at port of New York on the 4th inst.; new price $1 50 f. o. b. 
ships plus 6c. lighterage charges. On the same day the 
Standard Oil Co. of Louisiana announced an advance in the 
price of Smackover crude oil; new prices are 75c. for 26 
gravity or higher and 70c. for crude less than 26 gravity. 
The old price was 30c. per bbl. for all grades. Gasoline re- 
mains weak. There is a good deal of shading going on and 
it is reported that with the exception of new Navy gasoline 
in bulk, business can be done at le. to 1%ec. under present 
quotations. Kerosene quiet. Stocks are very large and 
the outlook is not promising. New York prices: Gasoline, 
cases, cargo lots, 26.75¢e.; U. S. Navy specifications, bulk, 
15.50¢.; export naphtha, cargo lots, 18c.; 63-66-deg., 21c.; 
66-68 deg., 22c. Kerosene, cases, cargo lots, 16%c.; motor 
gasoline, garages (steel bbls.), 22c. On Dee. 30 Pennsy!]- 
vania crude advanced 25c. Cabell and Somerset also were 
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RUBBER in fair demand and higher on strong London 
and Singapore cables. Factories are inquiring more freely. 
Smoked ribbed sheets and first latex crepe spot, 29c.; 
January, 29c.; February, 294c.; March, 29%c.; April- 
June, 3034¢c.; July-December, 3154c. In London on the 
4th inst. market opened quiet with plantation standard at 
14%d. but turned active and advanced to 15d. Singapore 
reports rubbers exports for the two weeks ended Dec. 30 
at 1,200 tons to Great Britain, 500 tons to European Con- 
tinental ports, and 7,750 to the United States. 


HIDES were quiet here but frigorifico hides were firm, 
and it was reported that 2,000 Swift La Plata and 3,000 
Swift Montevideo cows sold at $37, the equivalent of 15%e. 
ce. & f. In New York business was slow and prices seemed 
weaker. Bogota, 19'%c., possibly less. Later Chicago re- 
ported more activity in packer hides. Fully 100,000 branded 
cows and extreme light Texas steers were sold, bringing 13c. 
apound. About 35,000 light native cows soldat1l5c. Tobe 
sure these prices show declines of a full cent per pound. 
Here country hides were in rather better demand and 





oe 


quoted 9c. to 14e. Central 


American, 17ce. 


OCEAN FREIGHTS have been in only moderate de- 
mand. Grain berth rates have been weak. They are ls 
lower than a year ago to the United Kingdom and 3 to 5 
cents per 100 Ibs. lower to the Continent. It is said that the 
British steamer Clan Macbridge was closed last Saturday 
the first vessel to be engaged for the 30,000 ton contract 
held here for the Greek Government. She is to load spot 
at Baltimore at a rate supposed to be 22%e. Here berth 
grain business has been done at 12c. to Hamburg and at 13c. 
from Baltimore and Philadelphia with lle. to Bremen 


quoted. In New Orleans berth grain traffic has been good. 

Charters included grain from Baltimore to five ports in Denmark at 19c. 
Jan. 15 canceling; lumber from two ports Gulf to Buenos Aires or Rosario 
165s. February; grain from Atlantic range to west coast of Italy 4s. 3d. 
January; to United Kingdom 3s. 3d. prompt; to west coast of Italy 2lIc. 
January; oil cake from Galveston to Denmark $6 50 prompt; grain from 
Atlantic range to Adriatic 23%c. prompt; 6 mos. time charter in genera 
trades $1 February-March delivery on Atlantic-United States coast: one 
round trip in intercoastal trade, 2,753-ton steamer, $1 50 January delivery: 
5 mos. time charter, 1,350-ton steamer, $1 25 prompt delivery; 22.000 
quarters 10% grain from Atlantic range to Greece 23c. prompt; grain from 
Atlantic range to Antwerp-Hamburg range 13c. prompt; 4 mos. time char- 
ter, 1,35l-ton steamer, in West Indies trade $1 20 January delivery in 
Cuba; grain from Atlantic range to Greece 22c. prompt; to Antwerp-Ham- 
burg range 12c. January; to Rotterdam 12c. January. 


TOBACCO has remained in a practically unchanged po- 
sition. Trade has been quiet. From Havana reports are 
rather more cheerful. There is a disposition to look for 
better times in this country also. For wrappers there has 
occasionally been a fair inquiry and also, for that matter, 
for fillers and prices have been to all appearances steady. 
But the trade has not vet shaken off the 1922 lethargy. 
For that is what it was much of the time. But employment 
is now general in this country. The situation in this respect 
is far better than it was a year ago. Wages are high. The 
buying power of the country is good. In short, the pros- 
pects for the tobacco trade as for other branches of American 
business, are considered promising. 

COPPER in good demand and firm; electrolytic, 14%4e. 
The 147%%e. price has disappeared except in rare instances, 
where the producer is willing to quote for second quarter 
delivery. Speculative and investment buying has fallen 
off, but on the other hand there is a good deal of buying 
against old orders and this has helped to stabilize the price. 
The strength of the London market has also helped. 


TIN weaker in sympathy with a lower London market 
and the failure of the German reparations’ conference to 
bring about a settlement. And statistics were unfavorable 
to believers in higher prices. While it is true the visible 
supply decreased slightly, stocks all over the world increased 
as did metal afloat to England. Spot, 38\4e. Deliveries 
in Dec. were 4,600 tons from Atlantic ports and 270 tons 
from Pacific ports, making a total of 4,870 tons Stocks 
on Dee. 31 totaled 1.954 tons and that landing 1,750 tons. 
Tin imports for the year totaled 59,468 tons, against 24,758 
tons last year. Imports from the Straits were 48,267 tons. 
Lead firmer; spot, New York, 7.35@7.40c.; spot, east St. 
Louis, 7.15@7.20e. Spot tin is searce. Zine in good 
demand and higher; spot, New York, 7.35@7.40c.; east St. 
Louis, 7.05@7.10e. Local smelters are said to be using 
more Mexican ore. 

PIG IRON advanced with a better inquiry. The output 
in 1922 was 27,000,000 tons. December production showed 
the important increase of 240,000 tons over November. 
It reached 3,086,968 tons, the highest since October 1920. 
German pig iron is being imported freely. Philadelphia 
received 1,000 tons last week and Boston 600. Later East- 
ern Pennsylvania and New Jersey quoted American iron at 
$28 at furnace; large tonnage, $27. Chicago, in car lots, 
$29; larger tonnage, $28. Basic has been quoted at $25 to 
$26. Yet it was rumored that $27 to $27 50 had been paid 
latterly. Recent sales of pig iron in Philadelphia comprised 
22,000 tons of basic. That makes nearly 100,000 tons of all 
grades sold by Pennsylvania and New Jersey furnaces within 
a fortnight. The fact that coke is steadily rising makes not 
a few people think that, apart from other considerations, 
there is nothing for it but an advance in prices for pig iron. 
As to the output, the December total of 3,086,298 tons makes 
a very different showing, of course, from that of any month 
in 1922. During 1922 there was an almost uninterrupted 
progress upward in the matter of production. 

STEEL trade prospects look better. With the new year 
the trade in a sense is turning over a new leaf. Prices in the 
main are steadier. Buyers do not have things so much 
their own way, whether all the advances announced are real- 
ly maintained in every case or not. Plates, shapes and bars © 
stand up better around the 2c. level than they did recent- 
ly. The U.S Steel Corp. is quoting 2¢. Pittsburgh and 2.10e. 
Chicago on all three of the above products. Recent sales 
of bars, sheets, stripped steel and other buying by an auto- 
mobile company is said to have approximated 200,000 tons. 
And another automobile concern is said to be figuring on 150,- 
000 tons for delivery in the first three months of 1923. 
Some of the railroads are buying quite freely of plates, shapes 
and bars for repairs and other shopwork. And Pennsy- 
vania boiler concerns are buying plates. Cleveland is buy- 
ing plates to rebuild blast furnaces, &c. New car orders are 
reported. A good business is being done in fabricated 
steel. Sales and projected sales recently reaching nearly 
30,000 tons. Sheet and tin plate mills are quite busy. 
Some of them are sold ahead for the first three months on 
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sheets and up to June on tin plates. The steel output in 
1922 was nearly double that of 1919, 1. e. 33,500,000 tons 
of ingots and approximately 25,000,000 tons of finished 
rolled products. And in addition to the home trade it may 
be added that exporters have been buying rails and tin plates 
for Japan. It looks as though both American and British 
concerns would have a good year. 


WOOL has been in much the same position as heretofore. 
That is to say business has been on a moderate scale and prices 
have been in the main steady. The year ended with Boston 
prices firm on a steady demand from manufacturers and 
mill consumption large. Foreign markets were reported 
firm. On Jan. 8 Australian sales will begin at Sydney. 
At Melbourne they will begin a week later. It is expected 
_ that the selling in the Colonial markets will not be of long 

duration. In other words, some think the season will be a 
short one. In South American markets a rising tendency is 
reported. Good 46s from Argentina are said to be quoted 
at around 32c. c. & f. and 44s at 231% with 40s at 19c. in 
the grease in bond. Montevideo half-blood combing is 
quoted at 48@50c. c. & f. in bond in the grease, Boston; 
56s at 44 @46c. and 50s at 39@42c. The wool manufacturing 
industry increased its output 20 to 25% in 1922 over that of 
1921. Receipts at Boston for the first 11 months of the 
year were 21% greater, owing to the increase of 42% in 
domestic receipts. Consumption of wool in mills in 10 
months exceeded 25% above the same time in 1921. The 
price of unwashed wool at Boston advanced very sharply 
during the year, yarns about 50% and finished goods about 

0 


At Bradford the woolen market was fairly active. In 
tops and yarns there was a fair business and prices were 
well sustained. Piece goods situation showed no marked 
change, but manufacturers were cheerful. Some sales of 
Australian fine wools, including some 64-70s combing wools 
were made at $1 10@$115 for good to choice wools; in 
some eases as high as $1 20 was quoted for really good 70s 
combing descriptions, while 60-64s were held at 95c. to $1 
clean basis, top-making 64-70s at about $1@$1 05 for good 
to choice wools; good 64s combing wools, $1 05@$1 O8 or 
possibly $1 10 clean basis. These prices are for wool in bond. 
Some business was done in 4 blood combing wool at about 
92@93c. for fairly good western wool and *%s combing at 
$1 @$1 05; pulled wools, $1 for best B supers and As $1 15 
@$1 20. The Boston ‘‘Commercial Bulletin’’ Saturday, 
Jan. 6 will say: 

There has been no sudden spurt in the business in wool during the past 
week, but there has been some demand for wool, and that, too, on the 

art of manufacturers who are willing to pay fully recent prices for wool 


n order to get what they want. The goods market is reported reasonably 
slow, but very strong. 


_ 
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COTTON. 


Friday Night, Jan. 5 1923. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
94,390 bales, against 113,035 bales last week and 136,866 
bales the previous week, making the total receipts since 
Aug. 1 1922 4,057,259 bales, against 3,516,438 balesforthe 
same period of 1921-22, showing an increase since Aug. 1 
1922 of 540,821 bales. 





Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs. | 
7,023, 4,860, -—_-_--| 18,616) 7,759 
1 — wlebee 459 Wie 
946 58| 3,743! 8,821 
ad 60 75 309 
ae oe. ie ae 
1,380; 1,609 885 

-169} 589) 1,176 
77 69 
1,726 352 


262 
1,254| 
ek cea 1,272) 


42. 
22,854! 11,596) 94,390 





102 





1,511 
50 























425, 
27,065 


The following table shows the week’s total receipts, the 


total since Aug. 1 1922 and stocks to-night, compared with 
the last year: 


5,908 3,470 








Totals this week_' 23,497 








1922-23. 


This |Since Aug 
Week. | 1 1922. 


} 

41,827) 1,872,687 
1,846) 66,120 
4,794) 531,611 

oflarg 000 

26,036 
1,711 
2,211 


4,837 
300 
2,555 
779 
3,937 
42 
2,940; 
575 
94,390 4,057,259 


1921-22. 


This Since Aug 
Week. | 11921. | 1923. 


37,674 1,632,219) 371,291 
726, AS nce 22,367 


Stock. 








Houston 
Port Arthur, &c__ 
New Orleans 





61,631 
71,567 : 
199,877 108,392 


74,339 
49 











2588 
5/912 
76,581|3,516.438.1,017,572|1.253,926 




















have been small, i. e. about 4,000 bales a day. 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1919. | 1918. 


' 


Receipts at— | 1923. | 1922. | 1921. | 1920. 


Galveston ___| , 27 37,674 61,792. 
Houston, &c_| 794 10,863) 
New Orlcans_.| ; 
Mobile 





Brunswick ___| 
Charleston _ __| 
Wilmington _ 7 
Norfolk , 5,889 
N’port N., a , | 41) 
All others. ___' 2,830 2,035) 


76,581! 127,152) 224.546, 131,534) 153,526 
Since Aug. 1__'4,057,259 3.516,438 3,559,3€8 4,026,687 2,919,201,3,719,870 

The exports for the week ending this evening reach a total 
of 112,522 bales, of which 33,443 were to Great Britain, 
11,863 to France and 67,216 to other des.inaiions. Below 
are the exports for the week and since Aug. 1 1922. 





Total this wk_| 94.390 














Week ending Jan. 5 1923. 


‘rom Aug. 
Exported to— 


1 1922 wo Jan. 5 1923. 
Erports |+—— 
Srom— Great | 

Britain. France. Other. | Total. 








Britain. | France. Other. Total. 








680,477 1,257,818 
215,501, 529,299 
263,531! 408,591 
20,107, 43,69 

575, 650 

710| + 7,644 
50,760, 161,855 
6,650, 25,618 
22,891 
42,900 
72,811 
181,436 


333,538 243,803) 
197,463 116,335 
102,086 42 974 
| 18,944 4,465 
.| 75 ps 


2,211 
5,615, 107,771 
25, 18,968 
11,570 
5,600) 
55,919 
34,878 


Galveston__| 9,378 8,082) 21,959) 39,419 
Houston -__- ..--| 38,781; 1,013) 4,794) 
New Orleans 9,973, ____| 29,877] 39,850 


-——- 


Jacksonville ae 
Pensacola __| 2,211 
Savannah __| 2,569) 
Brunswick _ 25) 
Charleston _ 905, 
Wilmington Sctaliteail 
Norfolk | §,675 
New York_. 100 
Boston aa 
Baltimore __' Shaves 
Philadelphia alll 
Los Angeles 

San Fran__. 

Seattle 


' 
i 
! 
; 
“' 
' 





10,227 
37 ,300 
16,892 
115,707 
— 1,260 
eee a 167 


iets REPRE x: 291 
____| 2,607) ~ 5,647 1,725 
7,419) 7,419 | 


1,249) 
2,300, 7,975) 
1,267) 1,367) 











60,160) 
3,157 


901,630, 443,726 1,485,647 2,831,003 





Total____ 33,443' 11,863) 67,216'112,522 


_——ew = ——_--—-  —— we -—_— -- —s —— ---— -— ———$ SS 


Tot. 1921-22 31,084 16,624 117,530 165,238) 771,025 392,872) 1,853,906 3,017,803 
Tot. 1920-21 22,678 15,461) 99,291 137,430 966,949) 359,4951,208,541 2,534,985 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





On Shipboard, Not Cleared for— 


| Ger- , Other 
many. Cont'nt. 


6,000 20,026 
2,833 ake - 





Great | 

Britain.' France. 
17,838; 2,000 
5,397 4,173) 
1,287 
1,900 
4,300 
30,722 
27 438 
57,043} 


Coast- ! 
wise. | Total. 


9,000 54,864 
25 212, 29,990 
OO, 500 800 


Leaving 


Jan. 5 at— Stock. 





Galveston 
New Orleans_- 
Savannah 
Charleston *___ 


3,100 
6,273 11,983 
1,038| 6, 
15.839 18.005 


2,773, 
4,200 
44,624 


12,600 
78,265) 


5,033 
106,492 
145,921 
914,258 


.193,979 
,246,755 





Other ports*-_- 


Total 1923-- 
Total 1922--. 
Total 1921_. 


* Estimated. 





12.771 
4.650 

















Speculation in cotton for future delivery has been fairly 
active at irregular prices, with the trend, however, in the 
main downward, although at t.mes there were rallies. The 
downward drift was traceable partly to what was supposed 
to be “income tax selling” early the week; that is, to have 
profits entered up for 1923 instead of 1922. Another disturb- 
ing factor was the reported deadlock in the conference at 
Paris over the German reparations question. That caused a 
decline on Thursday afternoon. Last Tuesday prices broke 
quite noticeably, although there was something of a recovery 
before the close. And spot business of late has at times been 
rather less active. Mills have apparently been disinclined to 
buy freely at rising prices. Exports, moreover, have been 
light. Liverpool reported considerable liquidation, partly by 
Manchester and London. Much of the time, too, its spot sales 
And Manches- 
ter, while it sends out cheerful reports from time to time, is 
to all appearance at least having nothing like an active trade. 
It also complains of the lowness of the bids for cloths. Mean- 
while Wall Street, uptown interests, the West and local trad- 
ers have been inclined to sell, partly because of the tradition 
that the month of January usually sees quite a marked set- 
back in prices. Statistics have been circulated far and wide 
showing that over a certain period of years there has been a 
January decline of 50 to 350 points. That had a noticeable 
effect of itself last Tuesday and was not without some influ- 
ence on other days of the week. For the exceptions have 
been rare in which a noteworthy decline in January has not 
occurred. And the technical position here had become vul- 
nerable late in 1922. It is true there was considerable liqui- 
dation in the latter part of December, but the fact, none the 
less, was that large lines of long cotton were hanging over 
the market with every indication that with the turn of the 
year profits in which many cases were large would be 
taken. And for a time outside speculation dwindled. Stocks 
and grain markets fell and also some Continental currencies, 
including francs and lire. All this had more or less effect; 
whether sentimental or otherwise mattered little. The point 
was that a good many felt after a sharp recent rise that a 
reaction was due in cotton. Also, some lay stress on the fact 
that sooner or later, if there is a further rise, it is bound to 
be checked by a decrease in consumption. The consumer will 
go only just so far. He can organize a buyers’ strike if the 
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price rises too high to suit him. The buyers’ strikes of 1920 
and 1921 make that clear enough. And there has been some 
talk to the effect that foreign growths would be used rather 
than American, if the price of American cotton should go too 
high. It isa fact, moreover, that of late not much more than 
half the daily spot sales in Liverpool have been of American 
cotton. Indeed, this has been the proportion for some time 
past. It has certainly not escaped observation. And as to 
the boll weevil, its depradations can be modified by a vigor- 
ous campaign against it and also by favorable weather. 
That the weather may be a potent factor in the matter of the 
pest is amply demonstrated by cotton history. Southern dis- 
patches make it plain that the South will wage a more vig- 
orous war against the weevil this year than ever before, espe- 
cially east of the Mississippi River. The eastern belt seems 
to have much to learn in fighting the pest. But with the ex- 
istence of cotton culture in this country seriously endan- 
gered it is reasonable to suppose that every effort will be 
made to ward off so great an evil for the South as the diver- 
sion of cotton growing to other parts of the world and a loss 
of supremacy in cotton raising by the Southern States. Such 
a loss is by many considered unthinkable. If the South is 
determined to fight the weevil intelligently and effectively 
it will still hold its paramount position in the raising of the 
world’s crop. There is, of course, every incentive to do So. 
The great mass of the cotton planters of the South no doubt 
will act accordingly. The acreage and fertilizing, it is al- 
ready stated in Alabama advices, will be much increased. 
Sales of live stock to farmers are, it seems, already rather 
large. 

Sut meantime supplies are dwindling, consumption is ris- 
ing, and the prospects point to a carry-over at the end of the 
season too near the vanishing point altogether to be viewed 
with equanimity by anybody who has the interests of the cot- 
ton business of the United States at heart. From present ap- 
pearance it will be down to the lowest total seen for years 
past, if indeed it does not reach a figure entirely unprece- 
dented within recent memory. It is pointed out that the con- 
sumption of American cotton in the world at the present time 
is at the rate of 15,000,000 bales as against 12,800,000 bales 
last year and 10,500,000 two years ago. Moreover, some 
Southern advices insist that the crop is over-estimated by the 
Government when it put it at 9,964,000 bales. These South- 
ern statisticians -declare it looks more like 9,740,000 bales. 

sut it matters little in the last resort which figure is right. 
The vital peint is that the crop has failed for two years in 
succession and that nobody knows how it will turn out in 
1923-24. The labor supply at the South is decreasing. Cal- 
cium arsenate to fight the weevil is said to be scarce and 
high. And it must be persistently and intelligently applied, 
something which seems to be foreign to the habits of a con- 
siderable section of the smaller farmers or share croppers. 
Many of them have lost their crops for two years in succes- 
sion and, if white, are going into the factories, and if colored, 
have in not a few cases migrated to the North and West, 
where high wages are promised them. It is recalled that of 
the 710,000 square miles in the cotton raising country of the 
South some 600,000 square miles are infested with weevil. 
And it is said that the age of big cotton farms at the South 
is past. That of small farmers has succeeded, something 
which may not promise much for the most effective measures 
against the weevil. Meanwhile the tendency of world trade 
is upward. Germany and Japan are the only laggards in the 
cotton business. And Germany is not so much so as com- 
monly supposed. It is said that buyers from Moscow have 
recently visited Bremen and have been examining the stock 
of American cotton there with a view of making purchases. 
And if the German reparations question can be settled in 
the near future there is believed to be no reason why Ger- 
many’s textile industry should not go ahead rapidly. And 
Japan has had such hard times in cotton that a turn for the 
better is believed to be not far off. In this country cotton 
goods have been in good demand at firm or rising prices. 
Moreover, some reports from Manchester have been more 
cheerful. Get the reparations question settled in Europe 
and it is believed that Eurepean trade in general will bright- 
en up and that Ameriean cetton markets will feel the benefit. 
To-day prices advanced 20 to 40 points on a better trade de- 
mand, higher Liverpool prices and buying by Liverpool, Wall 
Street and the West. Also spot markets were higher. Fall 
River reports were good and no attention was paid to talk 
of a Possible strike at Fall River and New Bedford. Man- 
chester was more cheerful. Stocks, sterling and grain ad- 
vanced, and this helped cotton. Finally, weak-end statistics 
were bullish and it is believed that before Jan. 15, the date 
on which France iw supposed to act in the matter of the Ger- 
man reparations the whole affair will either be settled or 
will take ef a less threatening look. Prices end 7 to 25points 
higher for the week. Spot cotton closed at 26.75, or 15 
points up from last Friday. 

The New York Cotton Exchange membership of E. A. 
Pierce was sold on the 2nd inst. to S. B. Chapan for $28,500 
an increase of $1.500 over the previous sale; another has just 
sold at a little over $28,000 in Liberty 314% bonds to Wil- 
liam Mitchell of Gwathmey & Co. 

The following averages of the differences between grades, 
as figured from the Jan. 4 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differences 


from middling established for deliveries in the New York 
market on Jan. 11. 





ET SR aR 1.05 on! 
Strict good middling 80 on! 
55 on 
ol on 


| *Middling “yellow” tinged_..._. 1.23 off 
*Strict low mid. “yellow’’ tinged. 1.75 off 
-*Low middling “yellow” tinged __ 2.30 off 


Good middling “yellow’’ stained .79 off 
Strict low middling..........-.. .37 off *Strict mid. “yellow” stained.... 1.53 off 


Pf a 79 or | *Middling “‘yellow” stained__.._ 2.10 off 
*Strict good ordinary.........-. 1.33 off | *Good middling ‘‘blue”’ stained. -1.05 off 
Se nn cane oakoosus 1.93 off *Striet middling “blue” stained. _i.53 off 
ftricigood mid. “yellow” tinged. .4) on | *Middling “blue” stained__.___ _ 2.03 off 
Good middling “yellow’’ tinged... .03 off | | © These ten grades are not deliverable 
Strict middling “‘yellow’’ tinged _. .44 off | upon future contraets. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Dec. 30 to Jan. 5— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling uplands Hol. 26.45 26.80 26.45 26.75 

FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as en 


Strict middling 





Saturday, 
Dec. 30. 


Monday, 


gt agar me ed’day, Th ursd’y.| F 
Jan. 1. 


Jan.2.)\ Jan. 3. Jan. 4. 


riday, 
Jan. 5 . 


| Week. 





——— | 

Se nuaryv— | 
126 .15-.60'26.45~.60|26.23-.78|26 : 

26.25 —|26.58-.60/26.33-.35) 26.5 


SR F 


” —_ 
26. 34 — 26 65 — 26.41 —|26. 


26 .32-.92 126. 30-.74126 42-00) 26.5: 
26 .55-.60 26 .72-.74/26.48-.551 26. 








Closing ___- 
February— 
































Closing. —- Secll laeeete 
April— | 


Closing. _ _ - 26.57 —|26.78 
26 37-00 26.31-.84'26.55-S10) 26 6: 
wong aang — .60-.64) 26.8 


—|9 : , ta — ome 


“a 26 31-S10 


Closing _- ~~. t!) 


-.72): 
Closing. -__-. 3-.65 
August— 
Range 
Closing -_ _ - 
September— 



































October— 
Range 
Closing 

November— 
Range 
Closing - - - _ | 

December — 

Range. aed es - 

Closing | | 24.55 —|24. 

JS 27c. t 26¢. 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the affoat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of e xports from the United States, 
including i in it the exports of Friday only. 


Jan. 5— 1923. 1922. 92 


Stock at Liverpool $758,000 1.005, rei 1,034, 000 
Stock at London 4,000 1.0 6,000 


Stock at Manchester 67 000 77, 000 97, 000 
1 083, 000 L, 137 000 


330, 000 “128, 000 
206,000 199,000 

12,000 5,000 
141,000 = 105,000 


35,060 


























1920. 


9 49, 000 
2,000 
120,000 
185,000 
10,000 
108,000 
28,000 
4,000 
2,000 





Total Great Britain 





Stock at - manning 
Stock at Bremen _ 
Stock at Havre. 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent- 
Stock at Antwerp 


Stock at Trieste 16,000 


771,000 


1,854,000 1,¢ 
44,000 
359,000 
85,000 





Total Continental stocks___._._. 459,000 

Total European stocks. ______- 1,408 ,000 
India cotton afloat for Europe___ 119,000 
American cotton afloat for Europe 349 .000 
Egypt, Brazil, &c.,afloat for Eur’e 110, 000 
Stoc in Alexandria, E 337,000 
Stock in Bombay, India 746,000 
ee ee Oe, i 1, 1,253,926 
Stock in U. 8. interior towns____1,355,894 1,614,007 
U.S. exports to-day 13,579 








920,000 
1,420,557 
1,743,741 

24,434 


Total visible supply 5,211,266 6,306,512 6,559,264 5,909,163 
Of the above, totals of American and other descriptions are as follows: 


American— 
512,000 
4? 





Liverpool stock 
Manchester stock 
Continental stock 
American afloat for Europe 349 ,000 
le Ue Et Dans kacuscccese 1,017,572 
U. 8. interior stocks 1,355, 894 1 
U 800 


13,579 
3,690,266 4,543,512 





Total American 
East Indian, Brazil, &c.— 
Liverpool stock 


Continental stock 

India afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Bgypt 
Stock in Bombay, India 


Total East India, &c 
Total American 








1,274,000 
4,635,163 


5,909,163 
28.79d. 
39.25c. 
60.00d. 
43.50d. 








Total visible supply 
Middling uplands, Liverpool 
Middling uplands, New 
Egypt, good sakel, Liver 
Peruvian, rough good. Liverpool. 
Broach fine, Liverpoo 12.75d. 25.354. 


Tinnevelly, good 14. 15d. 25.60d. 
Continental imports for past week have been 119,000 bales. 
The above figures for 1922 show a decrease from last week 

of 104,384 bales, aloss of 1,095,246 bales from 1921, a decline 


of 1 347, 998 bales from 1920 and a decrease of 697, '897 bales 
from 1919. 


AT THE INTERIOR TOWNS the movement—that is 
the receipts for the week and since Aug. 1, the shipments fo, 
the week and the stocks to-night, and the same items for the 


19.00d. 
17.25d. 
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corresponding periods of the 
detail below: 








previous year—is ‘set ‘out in 















































Movement to Jan. 5 1923 Morement to Jan. 6 1922. 
Towns. Recetpts Ship Stock Ree ei Ship- | Stocks 
} i weents. Si NM. - —| ments. Jan. 
| W reek. | Season. | Week 5 Ww eek. | Season. | Week. 6. 
Ala., Birming’m| 620 32.989 653) 9,556) o48) 22,261 6 13,223 
Eufaula _. 5 $218 100} 5,134)  .-. | 4,898 ....| 3,700 
Montgomery 1044 52,272 892) 17,766) 197, 42,273 278 31,743 
a 42} 51.665| 772 5/988 2651 36192 705 14.453 
Ark., Helena_. 839| 31.516 963) 17,566) 124, 29,490 386 16,570 
Little Rock. 3,151} 156.676) 4,042) 59.364) 3,935) 128,361 4,753 66,321 
Pine Bluff. 1,268} 96,679, 10,149) 53,182; 1,116) 88,026 631 62,450 
Ga., Albany __. 12 6,166) _._.| 3,124! 7 5,824 88 4,216 
Athens____. 1,148] 31,860) 1,050) 27,47°| 3,122) 74,985 2,500 49,507 
Atlanta. ___. 8,486} 208,570) 10,050; 84,080) 3,611) 161,936 5,695 60,209 
Augusta___- 6,858) 190.753] 7.809) 72.332) 4,502) 230,627 6,774143,058 
Columbus__.| 2,475; 91,860) 1,995) 14,569) 1,110) 39,475 1 p+ 27 872 
Macon..-_-_- 5411 33,547 854] 17,296! 671| 25,807 345 14,146 
Rome_____. 936| 32.447 6830) 8,108) 176| 26,814 504 11,775 
La., Shrevepor' 200: 797,000) 2,400) 17,700. —_—— 51,913 aan 49.000 
Miss. ,Columbur 400, 22,369 400, 6,452) 600 15,739 600 6,779 
Clarksdale__.| 1,035} 117.672) 2,055| 63,934 1,896) 120,997, 1,684 78,143 
Greenwood _. 649) 101,832) 5,043) 54,279) 500: 84,580 2,828) 51,746 
Meridian. -_- 193} 30,317 787| 9,075) 165, 27,141 843) 17,943 
Natchez__. 425) 29,824) 1,363) 11,447| 224 27,701 1,000) 13,100 
Vicksburg _ - 204) 21,618) 723| 9.477) 297| 24,181) 836, 13,743 
Yazoo City. 53 27 480 359) 21, 504) 207 29 038) 865 18,637 
Mo., St. Louis_| 23,540] 443.205] 22,955! 21.61(| 16,453) 511,119) 16,387| 25,275 
N.C.,Gr’nsboro| 1,408} 68,098} 825) 34,825| 1,682 33,002, 344) 24,851 
Raleigh. - 200) 8.448 200 35°] 6,937 150) 291 
Okla., Altus__.| 1,079| 50,7851 1,624] 21,732!) 2, 176 67,807| 2,257) 18,430 
Chickasha__.| 1,000) 74,874] 1,500] 11,342, 1 066) 47,052, 2 234 9 457 
Oklahoma._.| 1,000) 71,916) 2,000 21, 396! 1,27 3} 48,562) 1,216) 23,285 
$.C.,Greenvilic| 1,622) 97.975) 4.753) 5h, 70 | 1,961; 102,418, 3,408) 46,000 
Greenwood _ . 297 7,692 297) 10,215 | 11,304, ____| 11,611 
Tenn.,Memphis| 27,952] 762,472) 34,273)181, 77 | 13, 226 601,698) 20,118\264,594 
Nashville__. he 242) __. rol at 36 whee 843 
Texas, Abilene_| 1,306) 42,428 971) 2,217 213 72,782 333) 2,309 
Brenham. _. 134) 18,106 R81) 4.334 200 ey 706) 300; 4,883 
Austin. 500) 3,773 500 G54) 151 737) 651} 1,800 
Dallas -_-_-. 1,435 52,212 768) 18,320) 4,912) 129° 543) 693) 52,663 
Honey Grove Ss a cea 110 : | 19 700) . 11 ,403 
Houston . 38,0042 33: 819) 39.419360,171| 38,168'1,824,273) 32,349)317,991 
Paris. 168 69,543 503. 112 486) 43,439) 990) 12,283 
San Antonio 2.000 45 52,889) 2.979 2.000 760 
Vort Worth 1.09% 55 804) 2,f ‘19 ® 41) l, 160, 5O 5! 58} 16.944 
} 


1,064) 
| 


—s —— — ——_ 


Total, 4! town'132,77% 5 0% ania ONT 1255894 106, 723 4,904, 1681115, 53511614007 


The above total : shows th: ut the interior stocks have de- 
creased during the week 35,978 bales and are to-night 258,113 
bales less than at the same time last year. ‘The receipts at 
all towns have been 26,009 bales more than the same week 
last year. 


NEW YORK QUOTATIONS FOR 52 YEARS. 

















1023 ..... 96.75c.11915 .__-- 8.05c.11907 ___-- 10.85¢.11899 _____ 5.88e 
=a 18.75¢c.11914 ____. 12.30¢c.11906 ___-- 1]1.85¢.) 1898 -.... 5.94e 
| agape 16.35¢.11913 — 19. Se TIS occa Pehle LOOT ococe 7 .O6¢ 
1920 ___. _39.25¢.11912 _____ 9.35e¢.|1904 ____- 13.30c.| 1896 -.... 8.3le- 
1919 _____31.30c.11911 - -15.00¢.11903 .__—- 8.90c.}1895 -..-. 5.69e- 
1918 _____32.40c.]1910 ____- 15. 80c_]1902 _.__- 8.31¢c.11894 -____ 8.06 
oo 17.90c.|1909 _.___ 9.25e.]1901 .10.25c.|1893 -.-.- 9.58¢e- 
ED ed inatiat 12.45¢.}1908 ____- 11.40¢.}1900 ___-- 7.69¢.|1892 -.__- 7 .56C" 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 























show at a glance how the market for spot and futures closed 
on same days. ‘ 
Spot Futures SALES. 
Market Market 
Closed. Closed. Spot. |Contr’t.| Total. 
eae BSHBA 
onday __- O AY 
Tuesday -__| Quiet 15 pts. ee all eeenee 23,900; 23,900 
Wednesday - eee. 35 pts. adv_._|Firm -....----| ------| ------ S paimnidients 
Thursday __| Quiet 35 pts. dec_._|Steady_____-_-- | ------| ------ | wensee 
Friday - -- - - Steady 30 pts. adv _|Steady_.-_-_--| ------| ------ L omibionas 
EE ES a, St a knee 23,900: 23,900 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland ph AP for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. | in the last two years are as follows 





























1922-23 1921-22— 
Jan. 5— Since... Since 
Ship ped— Week. Aug. 1 Week. Aug. 1. 
8 OE ee _.22.955 442,076 16,387 494.598 
Bh SE, OG. cwsawcecevecess 6,840 176,228 7,570 227,414 
Via Rock Island___----------_-- 376 5,549 392 6,350 
Vie Loginville......-.---------- 1,654 41,729 1,142 43,431 
Via Virginia points_-_~~~_~--_-- 3,757 85,080 4,479 124,827 
Via other routes, &c___________- 12.593 205,289 9,743 199,404 
Total gross overland_________- 48,175 955,951 39.713 1,096,034 
Deduct Shipments— | 
& Overland to N. Y., Boston, &c___ 3,557 36,514 2,830 91,331 
» Between interior towns_________- 625 13,092 429 13,487 
Inland, &c., from South_-_-.-_---- 9,736 248,399 4,236 209,428 
Total to be deducted_______-_- 13,918 298,005 7.495 314,246 
Leaving total net overland*__.34,257 657,946 32,218 781,788 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 34,257 bales, against 32,218 bales for the week last 
peer and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 123,842 bales. 
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1922-23 1921-22 

In Sight and Spinners’ Since Since 
Takings. Week Aug. 1. Week. Aug. 1 

Receipts at ports to 7 ae 94,390 4, 057, 259 76,581 3,516,438 
Net overland to Jan. 5_________-~ 34,257 657,946 32.218 81,788 
Southern consumption to Jan. 5a_ 88,000 1,885,000 80,000 1,609,000 
Total marketed. --.........-..- 216,647 6,600,205 188,799 5,907,226 
Interior stocks in excess_________ *35,978 839,903 *8 812 496 .769 
Came into sight during week._180,669 ------ 179.967 --«--<-. 
Total in sight Jan. 5.._._____- wei, ani 6,403 95 
North. spinn’s’ takings to Jan. 5. 59,331 1,298,656 47,417 1,335,609 


* Decrease during week. 


a These figures are consumption takings not 
available. 








[Voxr. 116. 

‘Movement into sight in previous years: 

Week Bales. | _ Since Aug. 1— Bales. 
1921 —Jan. ed a eo ob in oT Le ees Oh bb ew ees 6 324,984 
PP, C..cnaneweae mngh 336,171/1920—Jan. 9__.--------- 6,935,193 
1919—Jan. 10_........_---. 250,266 1919—Jan. ea 6.344.734 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 

MARKETS. 
Closing Quotations for Middling Cotton on— 

Week ending | ' 

Jan. 5. Saturday, Monday,| Tuesday,| Wed’day.|Thursd’y.| Friday. 
Galveston _-_-_-- | (26.45 26.65 26.45 26.70 
New Orleans---_ | (26.50 26.50 26.75 26.88 
Mebile __...-...- | | 26.00 26.00 26.00 26.00 
Savannah --- --- | 26.67 26.75 |26.65 26.75 
aes _HOLI- | HOLI- |26.56 26.75 26.50 126.75 
Baltimore -_---- | DA DAY /(27.C0 26.75 |27.00 27 .00 
Augusta __._--- 26.75 26.88 26.75 27.00 
Memphis -_-_-.--- | 26.75 26.75 26.75 (26.75 
Houston - - - ~~~ - (26.55 26.70 26.50 26.75 
Little Rock____. 26.25 |26.25 |26.25 |26.25 
| aaa '25.80 25.95 (25.75 125.95 
Fort Worth..__! 25.75 126.00 (25.75 (25.95 

NEW ORLE ANS CONTRACT MARKET. 

wists | 

| Saturday, Monday, Tuesday, _—n Thursday, | Friday 

| Dec. 30. | Jan. 1. Jan. 2. Jan. 3. Jan. 4. | 7 Jan. 5 
January _.| '26.14-26.18 26.45 —— 26.20 ——|26.44-26 4° 
Marcbh____| 26 .24-26 .27 26.44-26 .46 26.16-26 .22 26.15-26.4" 
May _____| 26 .22-26 .25 26.45-26.47 26.19-26.33 26.46-26.°9 
July___..- 26 .00-26 .02 26.19-26.20 25.97-25.99 26.25-26 27 
October - _— IDAY HOLIDAY 24.24-24.27 24.49-24.43 24.15-24.17 24.38-24.40 
December. (23.90 bid 24.04 bid 23.80 bid 24.25 

Tone— | 
Be wowed Steady | Quiet Steady | Steady 
Options... Barel sd’y' Steady Parely s'dy! Steady 





W EATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph from the South this evening indicate that 
generally the weather has been mild with considerable rain- 
fall in most sections of the cotton belt. 








Rain. Rainfall. Thermometer 
Galveston, Tex__._______.__. 1 day 6.52in. high 70 low 46 mean 58 
a dry high 72 low 28 mean 50 
Brownsville____..__._.____- dry high 74 low 46 mean 60 
Ceres ORFiGl..ccccecccece dry high 72 low 40 mean 56 
PRR att eee dry high 72 low 34 mean 53 
ee — eS eee Ow SO 3s cccoce 
a e dry high 68 low 36 mean 52 
i JD. cecsnscoseceee dry high 72 low 42 mean 57 
I ee. ie ee ee 
CC 2days 0O.38in. high 64 low 34 mean 49 
I 4days 2.46in. high 64 low 37 mean 53 
a Oe a 2days 2.10in. high60 low 28 mean 43 
I $ days 1.48in. high68 low 36 mean 53 
Charle ston, 5} eee 4 days 0.7 in. high 64 low 40 mean 5? 
Charlotte, N. C........... (?) days 1.06in. high 60 low 30 mean43 
The following statement we have also received by tele- 
graph, showing the he ‘ight of rivers at the pointsnamed 
at S a. m. of the dates given 

Jan. 51923. Dec. 29 1922. 

Feet. Feet. 

New Orleams_______ ___: \bove zero of gauge. 3.9 4.7 

a le Above zero of gauge_ 11.7 17.7 

I i i ia Above zero of gauge 11.9 12.7 

on Above zero of gauge_ 5.5 5.5 

. sey See Above zero of gauge_ 19.0 18. 6 
RECEIPTS FROM THE PLANTATIONS .—tThe fol- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not inelude overland re- 
ceipts nor Southern consumption; they are simply a state- 

ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through the 























outports. 
} 
Week| Recetpts at Ports. Stocks at Intertor Towns. |Recetpts from Plantations 
ending - 
| 1922. | 1991. | 1920. 1922. 1921. | 1920. 1922. ; 1921. | 1920. 
Oet. | ) | 
20. _'326, 020 269. 084 241, 843 1,186,813.1,312, 69911. 147 ,781'445,288|280, 446335578 





27 . .|297, 539, 217,599 271,682 1,280, oe ,380,236)1,217,067'391 607/285, 136'340,968 
NOV. | 


% _ 365 O80 228.187 261.804 1.355 653 1.436.172) 1 298 ,122}489,852294,124'340,920 
10. ._ 294,227 184,605 263 ,684 1,408,301 1,465,821 1,353 590,346 ,875214,253 321.151 
17_. 251,575 170,422 214,119 1,461,019 1,520,1901 ,423 ,547/304,29% 224,791 284,076 

lo - 217,983 137,225 219,756 1 454.662 1,542,660,1 483,140 241 626,159,695 279,349 


a ./215, 434 167 ,931 231 762 1, 457,156 1,546,811 1,543,053 242 ps O82 291 ,675 

- 158,801 116,086 210,301 1,445,095 1,576,304 1,585 ,723)/146,450 145,579 253,971 

152. 138 941 113,815 189.042 1,426,33')1,593,187|1 640,145 120,266 130,692 243 ,064 

22. _ 136,866 141,588 178 ,0791,384,130 1 ,608,383)1,686,965 94,446 156,790 224,898 

29. ./113,035 (22.03 143,23. |:,391, 721, 622,5:9)1,734,702 (120, 777) 135,312 aaa 472 
nN. 

6. .! 94, 390 76581127, 15211 ,305, 2941 ,614,007|1,743,741) 58,412) 67,769 136,190 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1922 are 4,962,373 bales; 
in 1921 were 4,013,207 bales, and in 1920 were 4,443,168 
bales. (2) That although the receipts at the outports the 
past week were 94,3990 bales, the actual movement from 
plantations was 58,412 bales, stocks at interior towns hav- 
ing decreased 35,978 bales dur ng the week. Last year re- 
ceipts from the plantations were 67,769 bales and for 1921 
they were 136,199 bales. 


ALEXANDRIA RECEIPTS AMD SHIPMENTS. 


























| 
Alezandria, Egypt, | 1922-23. | 1921-22. | 1920-21. 
January 3. } | 
Receipts (cantars)— | | 
>, pl | 210,000 | 210,000 | 95,000 
es ' 4,650.64) | 3,306,456 | 2,233 ,557 
| | Since | | Since | | Since 
Exports (bales)— | Week.| Aug. 1.|| Week. Aug. 1. Week. Aug. 1. 
To Liverpool._._----_--| | 7 ,000 125,437 | 6.750 88, 504|| 4,500) 49.085 
To Manchester, &c..-_--| 79,8 2 ---- 65,001)|| 5,750) 42,147 
To Continent and India_| | 3, 000 133. 144 | 2,000 98° 101'|| 3,400) . 
A a al 1,000 122,192 | 15, 000 100,416 | ,4: 





Total exports......-.. 11,000 4 3,4: A35 23, .750 352,022 14,550 158,083 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the wcek ending Jan. 3 were 





| 210,000 cantars and the foreign shipments 11,000 bales. 








Jan. 6 1923.] 
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MANCHESTER MARKET.—Our report received by 

eable to-night from Manchester states that the market for 

both yarns and cloths is steady. Demand for home trade 

— foreign markets is improving. We give prices to-day 
elow: 























































































































Cotton Takings. 1922-23. 1921-22 
Week and Season. 
| Week. Season. Week. | Season. 
Vis‘ble supply Dec. 29___.____|5,315,650) _____- Fo 8: eS 
Visible supply Aug. 1-------- } ------ ge, * eam | 6,111,250 
American in sight to Jan. 5..._| 180,669) 7,440,108) 179,987 6,403,995 
Bombay receipts to Jan. 4____- | 129,000 $21,000' 116.000 1,045,000 
Other India shipm'ts to Jan. 4__| 3,000: 112,550) 4,000 72,000 
Alexandria receipts to Jan. 3___ 2,000 915,800. 15,750 436,750 
Other supply to Jan. 3-*0....-| 6,000) 113,000) 7,000 126,000 
Total supply a 5 676,319 13,162,908 6,639, 488 14,194,995 
educt— 
Visible supply Jan. 5__________|5,211., 266) 5,211,266 6,306. 512 6,306,512 











Total takinzs to Jan. 5_a_____- | 465,053) 7,951,642) 332,9 976 7, 888, 483 
Of which American. -_-_-_- _...| 302,053! 5°7 714,092| 244,226) 5, 938,713 
Of which other_._______ ____ | 463,000! 2,237,550 78,750 | 1,949.7 70 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies. &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills—1,- 85,000 bales in 1€22-23 and 1,609,000 bales in 1921-22— 
takings not being available; and the aggregate amounts taken by Northern 
and foreign spinners, 6,056,602 bales in 1922-23 and 6,979,483 bales in 
a 4 A 3,829.092 bales and 4,329,713 bales American. 

stimate 


INDIA COTTON MOVEMENT FROM ALL PORTS 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 









































































































































































































































Aug. 1, as eabled, for three years, have been as follows: 
1922-23. 1921-22. 1920-21. 
Jan. 4 ——- ——$$_______ 
Receipts at Since Since Since 
Week. | Aug. 1. | Week. Aug. 1. | Week. | Aug. 1. 
I vinnie wsnaniie '129,000! $21,000! 116,000!0,000,000' 72,00010,000,000 
/ } 
For r the W eek. Since August a. 
Erports. Great Ce nti- - Japané| Great | - Contt- (Ja pan & 
Britain) nenj. | China. | Total. | Britain. \ nent. China, P Total. 
— LL — a ee eee | 
Bombay— | | | | | 
1922-23__|__ __] 18.000 85,000103,000, 41,000) 221,500) 522,500) 785,000 
1921-22_.} 1,000 10,000 99,000110,000! 11,000' 248,006 805,0001,064,000 
1920-21__|______! 14,000 - 14,000 14,000, 265,000 168,000, 447,000 
Other India: | | 
1922-23..|__.____| 3,000 __. 4,000 4,000 67,000 -~ 71,000 
1921-22__| __ 4,000 __- 4,000 4,000 67,000 _.____| 71,000 
1920-21 __| _- 1,000 - 1,000, 12,000, 72,000 46,000 130,000 
Total all— ] | 
1922-23__| | 21,000 85,000106,000, 56,000 31,050 5°2,500 897, 550 
1921-22._| 1,000 14,000 99,000114,000! 15,000, 315,000 805,0001 135,009 
1920-21__| ....-- 15,000 ______ 15,000 26,000' 337,000 214,000 577,009 











According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
13,000 bales. Exports from all India ports record a decrease 
of 8, 000 bales during the week, and since Aug. 1 show a de- 
erease Of 237,450 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market is 
strongly held and sales are moderate. Cloths are quiet. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 













































































1922-23. 1921-22. 
844 lbs. Shirt- \Cot'’n 8% Ibs. Shirt- |Cot'n 
32s Cop ings, Common | Mid. 323 Cop | ings, Common | Mid 
Twist. to Finest. Upl's Twist. | to Finest. Upl's 
Nov.| d. d. {s. d. s.dj d. | d. d. |s. d. s.d) 4 
3120% @ 22 1163 @170 /|14.56\20% @ 23 (179 @18 9 /12.11 
10 (21% @ 22%1166 @172 (|15.5519 @ 21 173 @183 (10.88 
17 |22% @ 23%|166 G@173 (|14.8718% @ 204170 @180 (1000 
24 121% @ 22%'164 GI171 /|14 8.) 19 @ 21 |170 @180 (11.64 
Dec. 
1/21 @ 22 |162 @167 ee @ 21 '169 @179 /|1067 
8 (20 @ 21%1160 @165 |14.3017% G20% 169 G@179 (10.95 
15 |20 @ 20%|157 @164 |14.5617% @ 20% 166 @176 1056 
22 204 @ 20%|157 @16 4 |14.96/18 @ 21 163 @173 /10.87 
29 21 @ 22%|163 @167 |151618% @ 20'4:16 3 G@173 (11.36 
Jan. 
5 20% @ 22 |163 @167 |15.0618K% @ 20%160 @ 17 011.04 
SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 112,522 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 





Bales 
NEW YORK—To Bremen—Dec. 29—President Roosevelt, 6..-. 
To Genoa—Dec. 27—West Lashaway, 1,251--------------- 1,251 
To Cape Fown—Dec. 30—Eastern Crown, 10__..---.------- 10 
To Liverpool—Dec. 29—Cedric, 100____..-.--------.----- 100 





NEW ORLEANS—To Liverpool— Dec. 30—Dakotian, $93; West 














SAVANNAH—To 








ni I pat ME ied ie tals ite dh balusters een ink den ces led Mes ess hi 2 364 

To Hotverdam—De gs ti (wst(idwt I a Ra ie eee, 48 
7 Rotterdam—Dec. 30—Sundance, 400_._Jan. 2—Coldwater, 

oS 056 HOS SO EES BEw eb Obed ee gehe cocebacsetbecesoccce 500 

To y AE I i 134 

To Liverpool—Jan. 2—Mercian, VDI ai nage yaa tet apebahegmn 2? 56 

GULFPORT—To rae, 3—Afoundria, 8. | 2,211 

HOUSTON—To Havre—Dec. 3 Sy ah etal ipl aR 3.781 

To Ghent—Dec. 30—Saucon, 513 Dh ingdh maleate cama tlds 513 

To Antwerp— Dec. "6 “iat abe nian te neve 50 

To Bremen—Dec. + ee, val Gs te A ea ee es 2 450 


CO +: Bc Oat coder $ 4hntbb a thountacbmeansbncbboceteenck 5,675 
To Bremen—Dec. 30—Mississippi, 1,500..._Jan. 5—Altmark, 


80 
SAN DIEGO—To London—Dec. 30—Birmingham City, 1,050__-_ 
SAN FRANCISCO—To Japan—Dec. 28—President Pierce, 3,282 
Jan. 2—Tanyo Maru, 3,437 6,719 


To China—Dec. 28—President ‘Pierce, 200_-_Jan. 2—Tanyo 
Maru, 500 





Total 
LIVERPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec.15. Dec.22. Dec. 29. Jan. 5 
ee Ge ee ee  oaenee 18,000 ,090 13,000 27 ,000 
Of which American... ...-.- 10,000 ,000 6,000 15,000 
po ae 5,000 . Sa eee 1 000 
ek md eee 55.000 47,000 32.000 59,000 
I i 761,000 835,000 859,000 878,000 
Of which American_....._.-- 431,000 497,000 497,000 512,000 
EE. Se einen piinnmamind 51,000 125,000 63,000 6,000 
Of which American._......-- 4,000 97,0 1,0 52,0 
pO a eae 290.000 223,000 205,000 # £195,000 
Of which American. .......-- 181,000 118,000 99,000 4,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















Spot. Satur Cay. Mo nay. Tuesday. |Wednesday.| Thursday. Friday. 

Market, /| ; | a. fair 

12:15 =¢} business Quiet More Quiet. 

i 7a doing. demand. 
Mid.Upl'ds | | 15.35 | 15.18 15.19 15.06 

HOLIDAY HOLIDAY 
Sales .___- 5,000 4,000 7,000 4,000 
j 

Futures. | Quiet Quiet Quiet Steady 
Market /| | 6to7pts. |\14to 19pts.! 3to9pts. 6 to 10 pts. 

opened \ | advance. decline. advance. decline. 
Market, /[ | Steady Steady Steady Firm 

4 { 2to6pts. |13 to 23pts.;\unch. to 34to 12 | pts. 

P.M. | advance. decline. | pts.adv. advance 














Prices of futures at Liverpool for each day are given below: 









































Sat Mon. Tues. | Wed. Thurs. Fri. 
Dec. 30 ae a ne | 

to 124 12%} 12%} 4:00) 12) (| 4:00] 12%} 4:00 12%) 4:00 1214! 4:00 
Jan. 1. . m-p. Ep. & mip. m.jp. m. D.m/9.M.ip. m. D. m. D. m D. 1 m9. m. 

d.\a.\da. 1 d. | a. d, a. | a d. a. | a 
January _____- | 14.80 14.79 14.60 14.56 14.64 14.57 14. 5114.68 
February ____- | 14.72)14.68 14.50 14.46 14.55 14.48 4..214.60 
March_______-| 14.67)14.65 14.46 14.42 14.5014. 43)14.37|14.54 
RRS (14. 57.14.54 14.35 14.32 14.40 14.3414, 814.44 
I aes teed 14.51|14.47 14.28 14.25 14.33 14.27 14.21/14.37 
“ies HOLI- HOLI- (14.41)14.37 14.18 14.15 14.22 14.17 14.11)14.27 
Pb dies DAY DAY. (14.31/14.2714.09 14.05 14.12 14.07 14.0 14.17 
August -__._.- '14.06|14.01 13.85 13.80 13.87.13.82 13.76/13 .92 
eptember ___- 13.66/13 .63 13.49 13.50 13.53 13.53 13.46)13.61 
October _____- | 13.41)13.37 13.22 13.21 13.2413.22 13.16)13.30 
November ____| }13.26)13 22 13.07|13.06 13. 09 13.07 13.00,13.14 

December- 13.17113.13 12.98 12.96 12.9982 961 °.46'1". 








BREADSTUFFS. 


Friday Night, Jan. 5 1923. 

I‘lour has sold rather more freely at lower prices. In some 
cases they dropped 25c. below recent quotations. Consumers’ 
supplies are decreasing, as buyers have taken hold yery gin- 
gerly in recent weeks. So that although it is true the re- 
ceipts have been large, the steady consumption has made 
noticeable inroads on stocks. There has been some export 
inquiry both for wheat and rye flour. The trouble was, how- 
ever, that prices as a rule were above buyers’ limits. The 
American Relief Administration has been buying low grades. 
In fact, it has recently taken, it is understood, some 60,000 


barrels. It has bought, it is said, most of the low grade flour 
here. Stocks here are still large; there is no disguising that 


fact, and many of the trade say they are well supplied for 
the time being. And apart from the American Relief Ad- 
ministration buying there is little foreign business. Kansas 
sity trade was hurt by the break in wheat both for home and 
export account. Hard wheat short patent, $6 25@$6 50 
there; long patent, $6@$6 25; straight, $5 60@$5 85; first 
clear, $440@$4 80; second clear, $310@$330; low grade, 
$3@$3 15. Soft wheat fancy patent, $6 70@$7; standard 
patent, $6 20@$6 50; straight, $5 80@$6 10; clear, $5@$5 40 
low grade, $3 70@$3 90. Flour from small country mills is 
quoted as follows per bbl., no jute sacks: Patent, $5 50@ 
$5 85; 9570, $5 25@$5 65: 100° Yo, $5 10@$5 55; meal, per 100 
sacked cream, $1 70@$1 75; pearl, $1 6744 @$1 70; standard, 
$1 65@$1 6714. At Toledo trade has been slow, the output 
exceeding the demand. Prices fell. In Toledo prices ranged 
from $4 75 to $8 per bbl. in carload lots. This is 20e. to 30c. 
lower than a week ago. Extra guards have been placed at 
flour mills at Toledo owing to the work of incendiaries who 
have started a dozen fires in the last week, causing $1,000,- 

000 damage. 

Ww heat dropped 34% to 3%c. on Jan. 
14% to 1%c. and the receipts large. The crop was moving 
freely. The decline in corn, etc., also reacted on wheat. 
Minneapolis advanced 1%4c. and then dropped 3c. Export 
trade was small. Cash demand was light. The quantity on 


») 


2, with Winnipeg off 





RE CARR RRS LET aR IE el iO Naan oh SG eae = mB 5,585 
To Manchester— Dec. 30—Dakotian, 1,599; West Wauna,2,789 4,388 
To Genoa— Dec. 29—Fert, 10,201__._____-_-.-_-_---_--- 19,201 
To Copenhagen— Dec. 29-——Gorm, BED wos apecos coupe esunsous 100 
To Bremen— Dec. 30—Saganche, 3,575___Jan. 2 -Bur, 6,983. 10.55% 
To Japan—Dec. 30—Canada Maru, 700 Qe Rae Seas 2 700 
To Rotterdam—Dec. 30—Cliffw ood, SPO aa 712 
To Antwerp—Jan. 2—Andalusier, f ,082. PMLA AL ERE SEA 7 O82 
To Vera Cruz—Jan. 4—Yucatan, 524......-...-..-...-..--. 524 
GALVESTON—To Havre—Dec. 29— Bdge field, 3,857_.__Jan. 3— 
tf, Pt eee eee & OR2 
To Bremen—Dec. 30—Altair, 2,550_._.__._________-_- 2,550 
To Liverpool]— Dec. 30—Abercos, 7.224: City of Alton, 3,937. 11.161 
To Manchester—Dee. 30—Aberc AY nee iS ge i, SEES, a 2,154 
To Rotterdam—Dec. 30—City of Alton, 1,178____..-._----- 1,178 
To Gothenburg— Dec. 30—Tasmanic, 5,275___Jan. 4—Bralre- 
aR IR ce ERIE Oi > pe Aig step NTE a ae § 325 
NOSES SSG EE ae 1,701 
To Christiania— Dec. 30—Tasmanic, 100_...__.__--_._----- 100 
To Copenhagen—Dec. 30—Tasmanic, 500_._.Jan. 3-—-Gorm, 
I aa ee ewmenmenne 2.200 
To Genoa—Dec. 30—Liberty Bell, 2,493__........-.-------- 2,493 
To Napies— Dec. 30-——Liberty Bell, 460 ROE TE ae? eh 409 
To Vera Cruz—Dec. 30—Mexican Tt hill Rai 1,075 
BRUNSWICK—To Liverpool—Dec. 30—Mercian, 25_.....----- 25 
CHARLESTON—To Liverpool—Dec. 27—American Press, 905-- 905 
m= TO Ghent—Jan. 2—Sundance, 335... ~~~ oon eeu we eee 335 











passage increased 2,000,000 bushels. 


It reached 43,616,000 
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bushels. It meant larger world’s shipments than expected. 
That would cut both ways, to be sure. Europe evidently 
wants the wheat. Yet liberal supplies told. It looked like 
a rather large increase in the American visible supply. Many 
were disappointed that the outlook for rural credits to be 
granted at once was not more positive. And finally the 
markets acted “long.” The technical position for a time was 
an outstanding factor. Otherwise other things might not 
have counted for so much. Later a rather better export de- 
mand was reported at the sharp decline and seaboard ex- 
ports on Jan. 2 were 1,762,000 bushels. The stock of bonded 
wheat in the United States decreased last week 4,527,000 
bushels. But the interior receipts over the holidays proved 
7 be close to 4,000,000 bushels against only 910,000 last year. 
Cash wheat on the 2nd inst. fell 5 to 9c. The American vVis- 
ible supply increasing about 2,300,000 bushels last week, the 
total was raised to 37,673,000 against 49,468,000 bushels a 
year ago. The increase of 2,300,000 bushels contrasts strik- 
ingly with an increase in the same week last year of only 
37,000 bushels. Small wonder that it made a bad impres- 
sion. The visible supply, it turned out, increased last week 
in the United States 2,298,000, the result of big primary re- 
ceipts. Evidently the higher prices are bringing out the 
wheat. Liverpool on Tuesday fell 4% to %d. The increased 
movement and the very cool cables noticeably contributed to 
the decline. Autumn seeding has been delayed in Germany, 
Yugoslavia and Hungary by heavy rains. In France winter 
wheat acreage will be materially larger, according to offi- 
cial reports, but private reports do not say so; quite the re- 
verse. In the United Kingdom seeding conditions were much 
better than in 1921. In Argentina rains delayed harvesting 
of wheat. oats and linseed. Some damage was done by hail 
in November. An average crop of wheat is expected in Africa. 
The potato crop in England and Wales is 35% larger than in 
1921. On Thursday 250,000 bushels were reported sold for 
export, including Manitoba. Minneapolis reported some 
large mills buying spring wheat and storing it in their own 
elevators. That suggested a favorable opinion of the mar- 
ket. Germany is said to have bought considerable hard 
winter wheat and a little Manitoba. Later reports showed 
that the farmer credit bills are being pushed at Washington. 
Liverpool was firm. In Chicago there was considerable cov- 
ering. At the Southwest 250,000 bushels were taken for ex- 
port. Winnipeg advanced 14 to 2c. early. Minneapolis re- 
ported a good milling demand, and much of its receipts is 
durum. ‘Talk of a pressure to sell Argentine wheat was ig- 
nored. It was suspected of being bearish propaganda. Chi- 
cago was irregular, with European politics unsettled after 
the break-up of the Paris conference, leaving the method of 
paying German reparations unsolved. ‘To-day prices ad- 
vanced and then reacted. The closing was 1% to 4c. lower 
than a week ago. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red cts_138!4 Hol. 134% 136% 134% 135 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Holi- 118% 120%, 118% 118% 
day. 110% 1112 ; lle% 111% 
September delivery in elevator 106! ; 107% 107 107% 
Indian corn fell on Jan. 2 2 to 244¢. with general liquida- 
tion and not a little short selling. The receipts were very 
large. A good inerease in the visible supply was generally 
expected. The cash demand was small. A moderate export 
business was reported. Cash corn naturally sympathized 
with the decline in futures. Cash corn on the 2nd inst. 
dropped 24 to 4%ec. The visible supply of American corn in- 
creased last week 1,972,600 bushels. This and the large pri- 
mary receipts told. The visible supply in this country is 
now up to 16,760,000 bushels following last week’s increase 
of close to 2,000,000 bushels. To be sure, the total supply a 
year ago was 23,279,000 bushels. But the interesting thing is 
that the total is gaining now. But on the 2nd inst. exporters 
took 400,000 bushels and on the 3rd inst. there was evidence 
of a greater export inquiry, and this had a good effect; in 
fact, prices advanced 114 to 2c. despite signs of a free crop 
movement. On the 4th inst. about 200,000 bushels were taken 
for export. To-day there was some export business. A small 
decline early was followed by a good upturn with wheat. 
Receipts were large, but country offerings light. Argentine 
exports were 3,108,000 bushels. To-day prices advanced, but 
reacted hater, ending unchanged to %c. lower than a week 
azo. 


DAILY CLOSING PRICES pad CORN IN NEW YORK. 


' Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts. 90% Hol. 88% 90% 89% 89% 


DAILY CLOSING PRICES OF os FUTURES IN CHICAGO. 


Wi ed. Thurs. Fri. 
May delivery in elevator 70% 71% 
July deliver 


September delivery in elevator 00% ati 10% tiie 

Oats fell 1 to 1%e. on Jan. 2 under general selling following 
the drop in other grain. Shorts were about the only buyers, 
and they bought but little. Receipts were large and the cash 
demand small. Commission houses bought futures sparingly 
even on the break. On the 3rd inst., with a better cash de- 
mand and some export inquiry, prices advanced 1 to 1%e. 
The Ameriean visible supply’s decrease last week of 157,000 
bushels contrasted with an increase in the same week last 
year of 457,000 bushels. The total is now only 32,389,000 
bushels, against 67,728 a year ago. To-day prices advanced, 


as Kee, higher for the week on July and ce. lower on 
ay. 


May deiivery in elevator 
July delivery in elevator 


71% 
day. 





DAILY CLOSING PRICES OF OATS IN 
Sat. Mon. 
No. 2 white s. 56 


DAILY CLOSING PRICES OF 


NEW YORK. 
Tues. Wed. Thurs. Fri. 
Hol. 55 55% 54% 54% 


OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. yy Fri. 
44% Holi- 43 44 43% 44% 
_.. 424% day. 40% 41% 41% 42 
September delivery in elevator_ pikes _.- 40% 40% 
Rye broke 112c. on Tuesday on local and Northwestern 
selling, with wheat down and export demand small. Eastern 
commission houses bought only moderately. Cash rye fell 
2 to 3c. On the 4th inst. it was reported that there were ex- 
port orders here for 70 to 80 loads at within half a cent of the 
market. Germany bought 120,000 bushels. Rye to-day ad- 
vanced 1544@114¢., with an active demand. There was good 
buying against export business and a good deal of short cov- 
ering with wheat up. Prices closed, however, 2c. lower than 
last Friday. 
DAILY CLOSING 


May delivery in elevator - 


» see 
July delivery in elevator. 


PRICES OF RYE FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator__....cts. 90%% Holi- 87% &9 8744 88% 

July delivery in elevator day. 8&3 ---- 83% 85 


The following are closing quotations: 


W heat— 


No. 2 yellow 
Rye—No. 2 


UR 
Barley goods— 
No. 1 


paten 
Wis. eralahie, soft 0 
Hard winter straights _- 610 
First spring cl 
Rye flour 
Corn 00 : 
y 2 | 

2 


GOAN 
COoue ro 


Oats zoods—Carload 
spot delivery 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipts at— Flour. Wheat. | Curn Oats. 


Barley. Rye. 


hush 481)s. .ush. 561s. 
174,000 169,000 
419,000 650,000 
7 G00 §03 ‘000 

206 ,000 





bbls. 1961Ds. sush. GOlds \Sush. O46 ths. bush 
262 ,0OO 946 000 6,173,000 
5,128,000 245,000 
708,000 1,000 
71,000 548 ,0O0 
85,000 110,000 
38,000 48 000 
38,000 502 ,000 
784,000 732 ,000 
63 ,000 632 ,000 
2,732,000 608 ,000 
626,000 617,000 
249,000 271,000 
406,000 11,268,006 10,487,000 
294,000 2,886,000 6,115,000 
236,000 4,646,000 4,677,000 


ee 


32 lies 
1 858 ,000 
840,000 
2,000 
55U ,000 
46 000 
S&S 000 
84 000 
634,000 
337,000 
339,000 
348 ,000 
38,000 
5,164,000 
2,559 ,000 
2 464,000 


Chicago 
Minneapolis__ 
Duluth 
Milwaukee - i 


Detroit - : 
Indianapolis. ae 
St. Louis_ 102 ,000 
32 ,000 
Kansas City 


St. Joseph _- 





Total wk. "22 
Same wk. 
Same wk. 


835,000 
240,000 
484 ,000 





Since Aug. . | 
11,899 ,000 257 ,OSO,000 147 ,352 ,000 112,554,000 21 ,280 ,000 26 ,034 ,000 
9,991 ,000'220,140,000 157,158,000 101 ,349,C00 14,323 ,000 10,569 ,000 
5,945,000 190,701,000 73,783,000 102 ,841 ,000 23 ,339 ,000 23,199,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday Dee. 30 1922 follow: 


19207 mee 








Wheat. | 


ee ee 


Bu shels. 


Corn. | 


EE 


Bushels. 


Receipes at— | Flour. 


Oats. Barley. 





! 
Bu oiale ; | 
27 ,000) 452 ,000' 
431,000, 85,000 
Philadelphia. _ 176,000 30,000 
Baltimore | 98 ,000. 
New Orleans* Y | 30, 000 
Galveston. ___| | 
Montreal - 
St.John,N. “B 


Resraia 


Bu ghels. 
265, 000) 


476 ,000 


Bushelis. 
New York... 


Portland, Me.) 


13,000 
17 ,000 
16,000 


| 103° ,000, 
26 000 4,000. 41, 


Total wk. 22. 561,000' 5,203,000 1,265,000 53,000 250,000 
Since Jan.1 '22 27,036 ,000/300,022,000 145,247,000] 69,223,000 17 874 000.47 325,000 


Same wk. 21) 530, 000, 5,776, 2 ,687 ,000 735,000 122,000 349,000 
Since Jan.1 ’21 26,126 000/290 093 ,000|101,679,000! 46,127,000.17 »396 ,000:25 ,097 ,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, Dec. 30 1922, are shown in the annexed 
statement: 





$81,000 5 























W heat. 


Bushels. 


Exports from— Corn. Flour. Oats. Rye. | Barley.| Peas. 








Bushels.|Bushels. 
128,492 222,773 


Bushels. | Barrels. Bushels. 
219 ,394'199,235 


39,000 
000 


Bushels. 





Baltimore 5,000 » 
New Orleans 43,000 


St. John, N. B___- 11,000 


Total week 1922-|6,547,809) 1 ,434,394/310,285| 273,979|593,492|281,773 
Week 1921 3 ,668,171)1,507,927\|273,417| 268,122} 84,000) 67,379 ceili 


The destinatiofi of these exports for the week and since 
July 1 1922 is as below: 


86,000 





























Exports fer Week Flour. W heat. 
and Since 


July 1 to— 





Since 
July 1 
1922. 











Barrels. 
2,906 ,764 
3,371,895 

292 ,332 
663 ,800 


2,000 
417,130 
310,235) 7,653,920 
273,417) 7,464,475 


Barrel. 
= ,685 


on. 
57,284 
137 252 '308 
119,000 


Bushels. 
407 ,297 
989 ,097 


United Kingdom. 
Continent 
So. & Cent. Amer. 


Brit. No.Am.Cols 
Other countries- --_! 


Total, 1922 
Total 1921 


1,049,973 


547, 195,727 ,833'1 434,394) 53,975,736. 
3,668 ,171'178,5@2.171 1,507,924'58,158,871 
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The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, Dec. 29, and since July 1 1922 and 1921, 
are shown in the following: 





Corn. 











1921. 
Since 
July 1. 
Bushels. 
62,361,000 
10,225,000 


Exports. 1922. 








Since 
July 1. 


Week | Since 
| Dec. 29. | July 1. 


Br shels. Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-.|11 ,022,000.260 ,498 ,000 246,174,000 1,838,000 56,694,000 
Russ. &Dan. 3,223,000 2,776,000 6,000 
Argentina. _-_ 
Australia .__ 





Dec. 29 , July 1. 


' 





— ‘ | 








’ 3,57 ’ 
728,000, 45,796 ,000 16,242,000 2,992,000, 75,216,000; 76,948,000 
| 10,716,000 40,840,000 | 


712,000 | 
| 3,365,000, 7,440,000 


11,870,000 323 ,725,000 306,744,000 4,830,000 138,851,000 156,974,000 


120,000 3,492,000 
Oth. countr’s 





Total 





The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday. Dee. 30, was as follows: 


GRAIN STOCKS. 

W heat, Corn, 

hush. hush. 

1,258,000 1,061,000 
3,000 


, 1 ,000 
900 ,000 396 ,000 
730,000 


1,122,000 
2,931,000 1,307,000 


Oats, 
hush. 


2,429,000 
42,000 


Rye, 
husk. 
230,000 
000 


, 


68 ,000 
1,685,000 


Barley, 
Ay sh - 


344,000 


United States— 
New York __. 


Baltimore________. 
New Orleans.___ 
Galveston 
ES 
ESS . 
_  —— aaa 340, 96 ,000 
Detroit ‘ 42,000 
Chicigo____. 8 ,780,0C0 
Sioux City 301 ,000 
Milwaukee 248 ,000 
Duluth ¢ 32,000 
St.Joseph, Mo________. ‘68, 206 ,000 
Minneapolis____._._____- 113,000 
TET A + 725,000 
Kansas City..._..._._-.. 348, 513,000 
a 341.000 
145,000 
904,000 


241,000 

10,000 
167,000 
220 ,000 


11,821,000 
275, 

1,030,000 

341,000 


304 ,000 
2,118,000 


Indianapolis __- 
Omaha . 


Se -__. 1,898,000 
On Canal and River _. 


123,000 
381,000 10,000 
10,193,000 
9,319,000 
6,770,000 


14,000 
32 ,000 
3,126,000 
2,820,000 





Total Dec. 30 1922___37,673,000 16,760,000 32,389,000 
Total Dec. 23 1922___35,375,000 14,788,000 32,546,000 
Total Dee. 31 1921_..49,468,000 23,279,000 67,728,000 2,945,000 
Note.—Bonded grain not included above: Oats, New York, 217,000 bushels: 
Boston, 3,000; Baltimore, 39,000; Buffalo, 827,000; Buffalo, afloat, 1,701,000 
Duluth, 26,000; Toledo, atloat, 587,000; total, 3,400,000 bushels, against 1,032,000 
bushels in 1921. Barley, New York, 382,000 bushels: Buffalo, 428,000; Buffulo, 
afloat, 1,001,000; Duluth, 53,000; total, 1,864,000 bushels, against 650.000 bushels 
in 1921. Wheat, New York, 1,619,000 bushels; Boston, 126,000: Philadelphia, 
866 ,000; Baltimore, 993,000; Buffalo, 7,528 ,000; Buffalo, afloat, 20,413,000; Duluth, 
94,000, Toledo, 133,000, Toledo, afloat, 1,989,000, Chicago, 335,000, total, 34,096,- 
000 bushels, against 25,378,000 bushels in 1921. 
Canadian— 
Montreal 2,030,000 
Ft. William & Pt. Arthur_18,790,000 
163 ,000 
10,012,000 


Total Dec. 30 1922____30,995,000 
Total Dec. 23 1922. __ _ 27,182,000 
Total Dec. 31 1921___30,183,600 
Summary— 
American .__._____. 
Canadian __ 


460 ,000 595,000 


138 ,000 
2,329,000 


1,866 OCU 
1,255,000 








460,000 3,747,000 
509,000 2,921,000 
1,439,000 8,126,000 


3,259 ,000 
2,893 ,000 
2,798,000 


....37,673,000 16,760,000 32,389,000 10,193,000 
sesececceon ene 460,000 3,747,000 329 ,000 
Total Dec. 30 1922__._68,668,000 17,220,000 36,136,000 10,522,000 
Total Dec. 23 1922.__62,557,000 15,297,000 35,467,000 9,669,000 5,713,000 
Total Dec. 31 1921_._.79,657,000 24,718,000 75,854,000 6,772,000 5,743,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
JAN. 3.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influence of the weather for the week ending Jan. 3, is as 
follows: 


Mild weather for the season continued throughout practically the whole 
country during the week ended Jan. 2, the temperature was much above 
normal in the Central and Northern Trans-Mississippi States and in the 
Far Northwest. General precipitation occurred in practically all sections 
eaSt of the Mississippi River, with some heavy snowfall in the more north- 
eastern States. The moisture was beneficial in that area, particularly 
in the South and some Middle Atlantic coast sections; the unprecedently 
long drouth was thoroughly broken in Pennsylwania and the water supply 
replenished in New York. 

Rainfall was light throughout the Plains States, and moisture was 
needed in most parts of that region. The snow cover in the Far North- 
western States was greatly reduced or had entirely disappeared at the 
lower levels and the soil readily absorbed the resulting moisture which 
will be very beneficial. 

Winter truck was benefitted in the South under the influence of the 
mild weather and ample moisture, while conditions were generally favorable 
for winter grain. Moisture continued deficient for ranges in much of the 
Far Southwest, including Southern California with the water supply 
becoming scarce in parts of Arizona and Nevzada: the lower range was 
mostly free from snow in the Rocky Mountain and Pacific States. 

The weather was generally favorable for outdoor operations west of 
the Mississippi River and good progress was made in plowing in the Lower 
Great Plains, but rain was needed for this work in portions of Western 
Texas. Frequent rainfall interrupted farm work considerably from the 
Ohio Valley southward. Roads were mostly in fair to good condition, 
from the Great Plains States westward, except that general snow on the 
30th stopped auto travel and interfered with railway traffic in the extreme 
Northern Great Plains. Unimproved roads were generally bad and in 
some places impassable in most Southeastern States as a result of the 
frequent rains in that are.. 

he week was very mild for the season throughout the winter wheat 
belt and generous rains fell in the eastern half, but it continued dry in 
the West. The rainfall in the Ohio Valley and Middle Atlantic Coasi 
States, together with the mild temperatures was beneficial for winter 
wheat, especially in the Atlantic Coast area. Moisture continued suf 
ficient in the lower Missouri Valley where grains were reported in satis- 
factory condition. There was some light snow in Nebraska, but not 
sufficient to be of much benefit and very little precipitation occurred in 
Kansas. Heavy rains or snow would greatly benefit wheat in Kansas, 
but the crop there has withstood awell the several weeks of dry weather 
in the eastern two-thirds of the State, where its color is still good. More 
moisture would be helpful in Oklahoma and Texas, especially in the western 
portion of Oklahoma 

The snow cover disappeared rapidly in the more Northwestern States 
during the week under the influence of mild weather, but the soil was 
imostly in good condition to absorb the moisture which will be a substantial 
benefit to that area. Much wheat sown late in dry soil in Eastern Wash- 
ington germinated satisfactoriiv. 

Light snow cover had overspread the upper Mississippi valley at the 
close of the week, but the snow had mostly disappeared in that time in 
the eastern Lake region. Rains were beneficial to grains in the South 
Atlantic and Gulf Sts Lithough more moisture was needed in some 
West Gulf districts. 


3,126,000 
3,259 ,000 


6,385,000 








THE DRY GOODS TRADE. 


New York, Friday Night, Jan. 5 1923. 

Following the holidays there has been further evidence of 
a keen desire on the part of dry goods merchants to get down 
to regular business again, and new spring and fall lines are 
now appearing on the wholesale counters, and goods that 
have been sampled for months past are appearing as regular 
merchandise for prompt delivery. Markets in general dis- 
play a very firm undertone due to the strength of raw mate- 
rial markets, notably cotton, wool and silk, together with 
high labor costs. It is believed inevitable that much higher 
prices than those prevailing a year ago will have to be named 
by woolen and worsted mills for goods offered for later deliv- 
ery, while the rising tendency of cotton seems to point to 
higher prices for cotton goods. Jobbers are confident that 
their business is going to be very steady during the next 
three or four months, as the advance business was placed so 
conservatively that retailers will be obliged to make pur- 
chases on a liberal scale in order to keep their stocks as- 
sorted. The outlook for higher price levels has stimulated 
interest in cotton goods. Handlers of wash fabrics are now 
becoming busy pressing out new lines, and it is believed that 
orders for printed wash fabrics will soon begin to broaden, as 
supplies of this line of goods have not been generally pro- 
vided in retail stores. There have been many goods offered 
of late by second hands, and full prices have been paid. Bag 
manufacturers have been quite good buyers of sheetings, 
which rule firm. Sentiment in regard to business during the 
new year is optimistic, and merchants in general are looking 
forward to a satisfactory trade. 


DOMESTIC COTTON GOODS: Trade in domestic cot- 
tons has been quite active during the past week, and the un- 
dertone of the market has been very firm. The strength of 
raw material has checked offerings except at full prices, and 
there has been more interest displayed on the part of buyers. 
Higher price levels are predicted, and merchants, in many in- 
stances, are anxious to provide for their requirements before 
these materialize. There has been a steady filling in busi- 
ness on gray cotton goods for finishing and converting, while 
increasing inquiries are noted for ginghams and percales, 
and commission houses report a better demand for some of 
the branded lines of staples in brown and colored cottons. 
In the new line of wash fabrics crepes occupy a prominent 
place and buyers appear to be very much interested in them. 
Considerable significance has been attached to the fact that 
even at the higher prices, mills are unwilling to sell freely for 
deferred delivery. Many lines of cotton goods have not been 
brought fully up to the level of replacement costs, therefore 
further upward revisions in a number of directions are likely 
within the near future. Sheetings are firm and in good de- 
mand, with some bag manufacturers buying for delivery as 
far ahead as May, when mills will sell that far ahead. While 
export trade, owing to the high prices, is generally quiet, 
sales of different goods show that buyers abroad are not well 
supplied and are obliged to enter the market moderately at 
the best prices obtainable. Sheetings have sold for Red Sea 
ports, while a miscellaneous business has been transacted for 
the West Indies and South America. Print cloths, 28-inch, 
64 x 64’s construction, are quoted at 84c., and the 27-inch, 
64 x 60’s, at 7%4,¢. Gray goods in the 39-inch, 68 x T2’s, are 
quoted at 11%4c. and the 39-inch, 80 x 80’s, at 14%¢. 

WOOLEN GOODS: Markets for woolen goods rule firm, 
and indications are that they will continue so, temporarily 
at least. In another week the first auctions of the new year 
in wool will take place in Australia, and will give some line 
as to the probable course of values in raw material. Present 
reports indicate strong markets. Furthermore, there is very 
little likelihood of any decrease in woolen mill wages for the 
coming fall season, and this, together with the strength of 
raw material, forecasts higher prices for the manufactured 
product. If it is necessary to advance prices for fabrics to be 
used this spring, it is not to be doubted that those to be 
shown for fall use in men’s wear lines and women’s lines will 
also carry higher quotations. 


FOREIGN DRY GOODS: Linen markets are firm, and 
retailers after having done a banner holiday business, are 
now preparing for January and February sales. The hand- 
kerchief trade is reported as having taken a distinct turn 
for the better with stocks now held in hands able to maintain 
prices. Primary markets are very firm, and higher prices 
have been named on heavy linens. In some quarters the fear 
is expressed that prices may advance more abruptly than 
will be good for the trade in general. While many construc- 
tions are in liberal supply in first hands, they are said to be 
of a character not exportable to the American market. At 
present importers are busily occupied in taking inventories 
and will not likely have this work completed until Jan. 15. 
after which date higher price lists are predicted. The up- 
ward tendency of primary markets convince linen factors 
that their price lists are too low. Burlaps have been fairly 
active and firm in sympathy with the strength of the Cal- 
cutta markets. Light weights are quoted at 7.25 to 7.35c., 
and heavies at 8.95 to 9.10c. 
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State and City Department 


MUNICIPAL BOND SALES IN DECEMBER. 

The issuance of securities by States and municipalities 
was a little more active in December than the preceding 
month. This is evidenced by an increase of $14,063,817 in 
the total of the month’s disposals of long term bonds over 
that for November. The sales for December amounted to 

209,927,980, as compared with $41,864,166 for November. 
A year ago, December 1921, when New York City issued 
$55,000,000 414s and the State of Ohio borrowed $20,000,000 
at 434% for a soldiers’ bonus, and several other States and 
cities made immense issues, varying from $7,725,000 by the 
city of Chicago down to $3,500,000 by Jersey City, N. J.; 
the grand aggregate of new bonds placed was no less than 
$220 466,661. 

Disposals by three States accounted for $10,000,000 of 
the past month’s issues. The largest was made by the 
State of Missouri, which on Dec. 5 awarded $5,000,000 
414% road bonds to Kuhn, Loeb & Co., Hallgarten & Co. 


of New York, and the First National Co. of St. Louis, at 
99.56, a basis of about 4.73%. The other two States to 


enter the market were South Dakota, which on Dec. 1 
awarded to the Guaranty Co. of New York, the Bankers 
Trust Co., Stacy & Braun, Ames, Emerich & Co., Wm. R. 
Compton & Co. and Hannahs, Ballin & Lee, all of New 
York; the Wells-Dickey Co. of Minneapolis, and the Miss- 
issippi Valley Trust Co. of St. Louis, $3,000,000 434% 
rural credit bonds at 100.91, a basis of about 4.70%, and 
New Jersey, which on the 9th inst. awarded $2,000,000 
414% 15-30-year (opt.) road bonds to Dillon, Read & Co., 
Robert Winthrop & Co., Roosevelt & Son and Barr Bros. 
& Co. of New York, at 102.097, a basis of about 4.06% if 
called in 15 years and 4.13% if allowed to run 30 years. 

Prominent issues by other civil divisions included the 
following: Six issues by Memphis, Tenn., consisting of 
$1,452,000 4%s and $1,509,000 5s, awarded to W. A. 
Harriman & Co., Barr Bros. & Co., Graham, Parsons & Co., 
of New York; the Old Colony Trust Co. and Edmunds Bros., 
of Boston, and G. H. Walker & Co. of St. Louis, at 100.19, 
a basis of about 4.86%; $2,250,000 444% bridge bonds of 
Allegheny County, Pa., which went to the Union Trust Co. 
Pittsburgh, at 101.87, a basis of about 4.10%; Cleveland, 
Ohio, School District bonds in the amount of $2,000,000, 
bearing 44%, awarded to a syndicate composed of the 
First National Bank, Eldredge & Co., Kissel, Kinnicutt & Co. 
and Richards, Parish & Lamson, of New York, at 100.66, 
a basis of about 4.43%; $2,000,000 4s of Richmond, Va., 
awarded to the Guaranty Co. of N. Y., the Equitable Trust 
Co., Kissel, Kinnicutt & Co. and Eldredge & Co., all of 
New York, at 102.242, a basis of about 4.37%; $1,500,000 
Hartford, Conn., 4% school bonds, awarded to R. L. Day 
& Co., Merrill, Oldham & Co., Corning & Co., H. C. Warner 
& Co., R. S. Briggs & Co. and Remick, Hodges & Co. at 
100.669, a basis of about 3.94%; St. Louis County, Mo., 
414%4% road bonds amounting to $1,000,000, which went to 
Kauffman-Smith-Emert & Co., the First National Co., of 
St. Louis, and the Harris Trust & Savings Bank of Chicago, 
at 98.81, a basis of about 4.63%. 

The Philippine Islands and other Possessions of the 
United States during December issued new bonds in the 
amount of $13,286,000. The largest portion ($13,000,000) 
was issued by the Government of the Philippines to Hall- 
garten & Co., White Weld & Co., Blair & Co., Hornblower & 
Weeks and W. A. Harriman & Co., of New York, at 95.07 
as 44s, which is on a basis of about 4.79%. 

_ In addition to these long term loans the various municipali- 
ties in the United States negotiated loans of a temporary 
nature in the amount of $35,126,155. Included in this 
figure are $29,050,000 short term securities issued by New 
York City. $3,500,000 general fund bonds, not included 
in our tabulation, were also issued by New York City during 
the month. 

There was a total of $21,020,784 of long term securities 
put out by the Provinces and various municipalities of 
Canada during December. The Province of Ontario con- 
tributed $15,000,000 toward this total and the Ontario 
Hydro-Electric Commission $3,000,000. 

Below we furnish a comparison of all various forms of 
obligations sold in December during the last five years: 





1922. 1921. 1920. 1919. 1918. 
‘ $ $ > bs) 

Perm.mun.i'ns(U.S.) 55,927,980 220,466,661 55,476,631 62,082,932 22,953,088 
*Tem.roun.l'ns(U.S.) 35.12 155 50,574,400 46,385,000 49,834,448 32,760,100 
Canad’n Ins (perm.) 210 0,754 6,985,634 26,163,988 12,312,193 5,559,533 
Canad n l’ns (temp.) 119,000 None 500,000 None None 
Gen.f'd bds.(N.Y.C.) 3,500,000 2,000,000 7,500,000 ae = =«=—$ (ee 
N.Y. C. pension & 

sink. fund takings SS RS Se On eS | ret 
Bonds of U.S.Poss’s 13 286 ,000 2,123,000 262,000 ER rae 

ET 128,979,919 333,265,195 136,287,619 127,729,564 61,272.721 





* Includes $29,050,000 temporary securities issued by New York City in December 
1922, $43,400,000 in December 1921, $41,967,000 in December 1920, $41,991,000 in 
December 1919 and $25,771,100 in December 1918. 
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The number of municipalities emitting bonds and the 
number of separate issues made during December 1922 were 
290 and 3°53, respectively. This contrasts with 370 and 494 
for November 1922 and with 751 and 552 for December 1921. 

The following table shows the aggregate of permanent 
issues for December, as well as the twelve months, for a 
series of years. The 1922 figures are subject to revision 
by later advices: 


Monih of For the VUonth o For the 
Decemher. Twelve Mos. _ December. Tuelve Mos. 
1922 $55,927,980 $1,04).186 612) 1907_- $13,718,505  $227,643,208 
+++. . 220,466,661 —1,208,768,274| 1906_. 21,260,174 201,743,346 
1920 55,476,631 683,188,255 | 1905-_. 8,254,593 183,080,023 
1019 : . 62 O82. 99232 691.518.914! 1904. 9.935.785 250.754, 94¢ 
sOES 22,953,088 296,520,458 | 1903. 13,491,797 152,846,336 
L917. $2,559,197 451,278,762 | 1902 11.567.812 149.498.68° 
L916 35,779,384 457,140,955 | 1901 15,456,958 131,549,300 
91S. 4,913,362 198,557,993 | 1900 22,160,751 145,733,062 
1914 29,211,479 474,074,395 | 1899 4.981.225 118.113.9005 
iIY134. +4635, 02% 103.246.5188 | 1898 7.306.343 103.084.793 
b9i2 27 657,909 386,551,828 | 1897 17,855,473 137,984,004 
bOTL_. 0 025,842 496 859 646 | 1896 10,664,287 106 ,496 ,060 
i910 $9,621,581 320.036.181 |) 1895. 8 545.804 114,021,633 
roy 31,750,718 $39,424,560 | 1894 13,486 374 117,176,225 
1908. - - . 25,000,299 313,797,549 | 1893 17,306 564 77,421,273 
| 1892 3,297,249 $3,823,515 


The.monthly output in each of the years 1922 and 1921 
is shown in the following table: 





1922. 1921. | 1922. 1921. 
January... $1°8,6°3605 $87,050,550 July $93,152 429 $104,584,124 
February ___._. ‘64:6 70 65,835,569! August____- 6 },.23+ 066 94,638,755 
March ..._«..1]16 960 722 51,570,797 September____ 97.4 6 575 88 656,257 
April_.__..__.___])5,.853.641 88,104,218 | October ___._. 67,971,479 114,098,373 
May ... 163,608 232 63,442,294 November . 41°64 163 119,688,617 
June .........116,427,650 110,632,059! December 55,9279. 0 220,466,661 
; Pre ee £1 049,186,612 1,208,768,274 
Average per month we “86 682 .17 $100,730,689 


The total of all municipal loans put out during the calendar 
year 1922 was $1,844,653,293, including $1,040,186,612 of 
new issues of long term bonds by the States, counties and 
minor civil divisions of the United States, $436,163,938 
temporary municipal loans negotiated, $283,779,743 obliga- 
tions of Canada, its provinces and municipalities, $35,750,000 
of the Government of the Philippine Islands, $9,173,000 of 
the Government of Porto Rico, $2,100,000 of the Territory of 
Hawaii and $37,500,000 ‘‘general fund’’ bonds of New York 


City. In the following table we furnish a comparison of all 
these forms of securities put out in each of the last five years: 
1922. 1921. 1920. 1919. 1918. 
$ $ $ $ . 


Permanent 
l’'ns (U.8.)1,010,186,612 1,208 768,274 


zlemporary 
436 163.938 730,596,914 


ins (U.S.) 
*Canadian 

l'ns (perm) 283,779,743 
Bonds U.S 


683,188,255 691,518,914 296,520,458 


577,512,948 475,833,359 438,420,581 


209,669,857 164,319,775 809,175,828 721,087,066 


Vossessions 47,023,000 27,145,000 16,277 ,0O00 11,700,000 as00 ,000 
N.Y .C .pens’h 
é-s.f.tak’gs None 51,115,500 None None None 
(,en .fd .bds. 
(N.Y.C.) 37,590,000 34,009 ,OV0 32,500,000 28% 500,000 27,000,000 
(,en.fd.bds. 
( alt.,.Md) None None 300,000 300.000 300 ,000 


Total___1,844,.653.293 2,210,189,045 1,474,097,978 2,017,028,101 1,484,128,105 

r Includes $321,497 ,281 temporary securities issued by New York City in 1922, 

25,908,209 in 1921, $497,417 ,344 in 1920, $375,050,900 in 1919 and $361,050,464 
in 1918. 

* Includes an estimated allotment of $650,000,000 “Vic 

1919 and $650,000,000 “Victory Loan’ in IYIS. d 

a Includes temporary loan of $300,000 put out by the city of San Juan, Porto Rico, 
during the month of November. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


—,,,. 


NEWS ITEMS. 


Iowa.— Suit Filed to Test Legality of Soldier Bonus Acit.— 
A suit has been filed in the Polk County District Courtt{to 
restrain the Executive Council from levying the bonus tax 
and the State Treasurer from issuing $22,000,000 soldier 
bonus bonds as provided in the Act approved by the voters 
at the November election (V. 115, p. 2179). Senator Grout, 
who brought the action, in his petition charges that the Act 
is in conflict with the State and Federal constitutions. The 
sale of the bonds, which was to take place on Jan. 9 (V. 115, 
p. 2713), is apparently halted by the litigation. The Des 
Moines ‘“‘Register’’ in its issue of Dec. 27 had the following 
tosay: 


Suit to restrain State Treasurer W. J. Burbank from the sale of the 
soldier bonus bonds and the Executive Council frora levying the bonus tax 
was brought in the Polk County District Court yesterday by Senator Henry 
W. Grout of Waterloo. The suit was filed by the attorneys of Senator 
Grout, the firm of Parrish, Cohen, Guthrie & Watters of Des Moines. = 

Attorney Parrish said he would not ask for advancement of the case and 
would not start arguments of the case before the latter part of next week. 
With this delay, the case may not be appealed to the Supreme Court in 
time to be heard at the January term unless a special date is set by the high 
court for the hearing of the appeal. De 

In view of the importance of the case, it is probable that the attorneys 
will ask for a full bench hearing, which would reguire a special date for this 
case, as the regular full bench for the January term does not meet until 
April. 
rr he filing of the suit will naturally stop all bidding for the bonds and’it 
is probable that the Treasurer will cancel the sale date fixed by him. It 
will be impossible for him to fix a new date for i A he learns some- 
t the case. 


tory Loan’’ issued during 





thing about the time a decision may be expec 

It is probable that the case will be heard by Judge Lester L. Thompson 
in the District Court, as he is expected to assume the equity division on 
Jan. 2. Judge Thompson has declared that he will require that the case 
be fully argued before he makes a decision. 

The petition of Senator Grout asks that the State Treasurer and the Ex- 
ecutive Council be restrained from carrying out the provisions of the bonus 
law on the ground that it is void and unconstitutional. Seven grounds are 


set forth by the plaintiff way the law should be declared invalid, most of 
ations of the State or Federal constitutions. _ 


these dealing with alleged vio 
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While the test suit is being tried the Bonus Board will continue its work 
of passing on applications of former soldiers. The applications were mailed 
out to Legion posts yesterday and it is believed that many applications will 
be filled out and returned to the Board before the end of the week. 

Gen. Harry E. Wilkins, Executive Secretary of the Board, stated yester- 
day that none of the applications would probably be passed upon this week. 
A little of the work of copying records still remains to be done and when this 
is completed General Wilkins expects to file and number the first batch of 
applications before passing upon any of them. He expressed the opinion 
that 50,009 of the applications may be passed upon and the warrants be 
written before any of them are sent out, as it is improbable that the war- 
rants will be sent to the soldiers until the bonds are sold and the money is 
in the treasury. 


New York State.—Legislature Convenes.—Governor’s Ad- 
dress.—On Jan. 3 the Legislature convened in regular annual 
session. Shortly after the session began, Governor Smith 
addressed the body. In reading the annual message in per- 
son, the new State Executive broke a precedent of long stand- 
ing. 

The Governor in his address called attention to the neces- 
sity of exercising care in the expenditure of money and quoted 
figures furnished to him by the State Comptroller. He 
pointed out that on July 1 1922 the bonded debt of the State 
was $267 ,0O8 000, that the sinking fund to take care of this 
debt on that date amounted to $81,171,115 21, and that the 
surplus, based on budget estimates July 1 1923 would be 
about $35,647,080 36, as against $41,261,294 18 July 1 1922. 
Urging that expenses be kept within the income, he mentioned 
that last year the Legislature appropriated $149,363 ,752 67, 
and that for the year beginning July 1 1923 requests for $159,- 
929,119 52 have been made to the Board of Estimate and 
Control, against which there would be an estimated revenue 
and surplus of only $162,002,756 79. The Governor men- 
tioned that included in the proposed budget are requests for 
$6,149,039 44 to cover deficiencies of last year, and he seized 
the opportunity to condemn the practice of overdrawing 
appropriations, and also expressed the opinion that the Legis- 
lature erred in not appropriating sufficient funds in cases 
where it could be easily seen they would be necessary. 

The Governor emphasized his desire to have the Consti- 
tution amended so as to allow to cities a form of government 
more independent of the State. He also urged a constitu- 
tional amendment for soldier bonus, and asked that legisla- 
tion be enacted exempting from taxation incomes of less than 
$5,000 a year. 

The New York ‘Times’ on Jan. 4 published the follow- 
ing list of outstanding features of the message: 

Recommendation that the Legislature provide for popular initiative as 
well as referendum in relation to amendments to the State Constitution. 


_ Ratification of amendments to the Federal Constitution by popular vote 
instead of by vote of the Legislature. 

Repeal of Miller transit legislation. abolition of the Transit Commission 
and transfer to municipalities willing to undertake it of full control and 
regulation of all local public utilities, including the right to acquire, own and 
operate transit lines and other public utility plants. 

Abolition of the Public Service Commission and substitution of a new 
commission composed of on three members. 

State development, ownership and control of water power projects. 

Adoption of a constitutional amendment awarding the fullest measure of 
home rule to municipalities, including the right to initiate, formulate and 
adopt their own charters without reference to the Legislature. 

Constitutional amendment to permit the State to award a bonus to vet- 
erans of the World War. 


Reconstruction, statutory and constitutional, of the State Government 
in the interest of economy and efficiency. 

Constitutional amendments providing for a short ballot, with Governor, 
Lieutenant Governor and Comptroller the only elective officers, with terms 
extended from two to four years. 

Restoration of the direct primary method of making al! nominations. 

Exemption from State income tax of incomes less than $5,000. 

Repeal of motion picture censorship laws. 

Repeal of Lusk law establishing loyalty test of teachers. 

» Repeal of Lusk law for licensing and supervision of private schools by the 
egents. 

Adoption of a resolution calling on Congress to legalize traffic in light wines 
and beer by amendments to the Volstead Act. 

Continuation of the housing emergency laws. 

Organization of a Minimum Wage Commission to establish a minimum 
wage for women and minors in industries. 

Abolition of direct settlements in compensation cases. 

Enactment of a law limiting the working hours of women and children to 
eight hours. 


Legislation declaring that human labor is not a commodity and prohibit- 
ing the issuance of injunctions in labor cases without prior hearing and de- 
termination of facts. 

Baltimore & Ohio and Chicago Milwaukee & St. Paul RR- 
Bonds Stricken from List of Investments for Savings Banks.— 
Attention is drawn to the fact that the State Banking De- 
partment, in preparing the list of legal investments for sav- 
ings banks as of Jan. 1 1923, has dropped from the com- 
pilation the bonds of the Baltimore & Ohio and Chicago 
Milwaukee & St. Paul RR. companies. Neither’of these 
companies complies with the requirements of the original 
statute of the payment of dividends at the rate of 4% 
annually on the stock, but the bonds have remained on the 
list under an amendment to the Act passed at the time the 
Government took over the roads which allowed all bonds 
legal investments at that time to continue on the legal! list 
until two years after the termination of Government control. 
This period expired on Feb. 28 last, but under a ruling of 
the State Attorney-General the bonds were retained on the 
list of legal investments for the remainder of the year 1922. 
See V. 115, p. 207. 


Ohio.— Legislature Convenes.—The General Assembly 
convened in regular session on Jan. 2. Action was imme- 
diately taken on the recommendation of retiring Governor 
Davis that several direct State tax levies be abolished. Be- 
fore evening both branches had passed a bill removing a 
.15-mill levy for weak school districts and a .5 mill levy for 
road work, which have uetted in the aggregate over $6,500,- 
000 annually. 


Rhode Island.—JLegislature Convenes.—The General As- 
sembly met in regular session on Jan. 2. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ACADIA PARISH ROAD DISTRICT (P. O. Crowley), La.—BOND 
OF FERI NG .—Bids will be received until 10 a.m. Jan. 23 by J. G. Medlenka, 
President of the Police Jury, for the following 6° road bonds: 
$250,000 First Ward Subroad District No. 3 bonds. Date Jan. 1 1923. 

Due serially from 1924 to 1962, incl. A certified check for 


$6,250 required. 
225,000 Road District No. 3 bonds. Date Jan. 11923. A certified check 
for $5,625 required. Due serially from 1924 to 1952, inclusive. 
65,000 Road District No.6 bonds. Date Jan.11921. A certified check 
for $1,625 required. 
Interest J. & J 


ADKIN CREEK ROAD DISTRICT, McDowell County, W. Va.— 
BOND OFFERING —According to the **Manufacturers Record’’ of Dec. 23 
the County Commissioners (P. O. Welch) will receive bids until to-day 
(Jan. 6) for $290,000 6% road bonds. 


AKRON, Summit County, Ohio.—BOND OFFERING.—F. A. Par- 
melee, Director of Finance, wil] receive bids until 12 m. Jan. 22 for the 
purchase at not less than par and interest of the following coupon (with 
privilege of registration) bonds, issued under authority of Section 3939 


Gen. Code. 
$1,200,000 434% trunk sewer bonds. Denom. $1,000. Due $50,000 
Denom. $1,000 and $500. 


yearly on Oct. 1 from 1924 to 1947, inclusive. 
25,000 434% municipal building bonds. 
ue yearly on Oct. 1 as follows: $1.500 1924 and 1925, 
and $1,000 1926 to 1947, inclusive. 
315.000 5% street improvement bonds. Denom. $1,000. Due 
$35,000 yearly on Oct. 1 from 1924 to 1931, inclusive. 
700 000 434 % sewage bonds. Denom. $1.000. Due yearly on Oct. 1 
as follows: $30,000 1924, $29.000 1925 to 1930, inclusive; 
$30,000 1931, $29,000 1932 to 1938, incl.; $30,000 1939; 
$29.000 1940 to 1946, incl., and $36,000 1947. 
viaduct bonds. Denom. $1,000. Due yearly on Oct. 1 
as follows: $10,000 1924 to 1937, inclusive, and $11,000 
1938 to 1947, inclusive. 
Date Feb. 1 1923. Prin. and semi-ann. int. (A. & O.), payable at the 
National Park Bank, New York, in lawful money of the U.S. Certified 
check for 2% of amount bid for. payable to the Director of Finance required. 


ae to be delivered to purchaser in Akron. Purchaser to pay for legal 
opinion. 


ALBANY, N. Y.—BOND OFFERING.—Sealed proposals will be received 
by Thomas Fitzgerald, City Comptroller, until 11 a. m. Jan. 10 for all 
or any part of the following two issues of oe bonds: 
$1,560,000 school bonds. These bonds comprise five separate issues of 

bonds, issued for the construction of school buildings and the 
acquisition of lands therefor. Due $39,000 yearly on Jan. 1 in 
each of the years 1924 to 1963, inclusive. 

300,000 municipal building bonds issued for construction of a police 

court and lice station. Due $7,500 yearly. on Jan. 1 from 
1924 to 1933, inclusive. 

These bonds will bear interest at the rate of 444% or at any lesser rate 
which is a multiple of 4 of 1%, the rate to be named by bidder. Date 
Jan. 1 1923. Principal and semi-annual interest (J. & J.) are payable in 
gold coin of the United States at the present standard of weight and fineness 
at the Bank of America in New York. Certified check for 2% of bid 
required. No bid for less than par and accrued interest considered. The 
purchaser will be furnished with the legal opinion of Gilbert V. Schenck, 
Corporation Counsel of Albany, and with that of Reed, Dougherty & Hoyt, 
attorneys of New York. 

BOND SALE.—An issue of $10,000 444% 1-5-year serial bonds was 
recently awarded to the Sinking Fund Commission at par. Int. J. & D. 


ALBION, Calhoun County, Mich.—BONDS VOTED.—The issue of 
$50 .000 city hospital bonds submitted to a vote on Dec.28—V.115,p.2710 — 
carried by a vote of 1,082 ‘‘for’’ to 285 “‘against;’’ a three-fifths vote bein 
required for approval. It is further reported that it is expected that al 
of the bonds, which will bear 44%, will be purchased by local people, 
$40,000 having been already applied for. 


ALFRED, Alleghany County, N. Y.—BOND OFFERING.—W. H. 
Thomas, Village Clerk, will receive sealed bids until 7 p. m. Jan. 10 for an 
issue of $10,000 5% street impt. bonds, according to reports. Denom. 
$500. Date July 11922. Due $1,000 yearly on st « 1 from 1923 to 1932, 
oat is J.&J. Cert. check for 5% of bid, payable to the Village Clerk, 
required. 


BAY CITY, Bay County, Mich.—BOND SALE.—A block of $30,000 
water bonds was recently sold to the Sinking Fund. 


BEDFORD, Cuyahoga County, Ohio.—BOND SALE.—On Dec. 21 
the following 3 issues of 54% bonds, aggregating $31,681 66, which were 
offered on that date V. 115, p. 2818—-were awarded to Seasongood & Mayer 
of Cincinnati, for $32,074 66 (101.24) and int., a basis of about 5.26%: 
$10,958 29 Logan Ave. special assessment impt. bonds. Due yearly on 

Dec. 1 as follows: $1,000, 1924 and 1925; $1,500, 1926; $1,000, 
1927; $1.500, 1928: $1,000, 1929; $1,500, 1930; $1,000, 1931, 
and $1,458 29, 1932. 

16,582 49 Powers Road impt. bonds. Due yearly on Dec. 1 as follows: 
$1,582 49, 1924: $2,000, 1925: $1,500, 1926; $2,000, 1927 and 
1928; $1,500, 1929, and $2,000, 1930, 1931 and 1932. 

4,140 88 Blaine Ave. water bonds. Due yearly on Dec. |! as follows: 
$468 88, 1924, and $460, 1925 to 1932, inclusive. 

Date Dec. 1 1922. Int. J. & D. 


BELLE VALLEY SCHOOL DISTRICT (P. O. Belle Valley), Noble 
County, Ohio.—BOND SALE.—The $75,000 5% % school building bonds 
which were offered for sale on Aug. 25—V. 115, p. 783—-were awarded to 
L. R. Bollinger & Co. of Cincinnati, for $78,757 50 (105.01) and interest, 
a basis of about 4.93%. Date Aug. 1 1922. Due on Sept. 1 as follows: 
$3,000 1924, 1926, 1928 and 1930, and $3,500 1923, 1925, 1927, 1929 
and 1931 to 1944, inclusive. 


BOWDLE INDEPENDENT SCHOOL DISTRICT NO. 9 (P. O. Bow- 
dle), Edmunds County, So. Dak.—BONDS VOTED.—At the election 
held on Dec. 19-—-V. 115, p. 2498—the $15,000 school bonds were voted by 
a count of 53 to &. 


BROCKTON, Plymouth County, Mass.—-LOAN OFFERING —Bids 
will be received by Calvin R. Barrett, City Treasurer, until noon Jan. 8 
for the purchase at discount of a temporary loan of $200,000, dated Jan. 9, 
and maturing Oct. 25 1923. 


BUFFALO, N. Y.—-BOND OFFERING.—Sealed bids will be received 
until 11 a. m. Jan. 10 by Ross Graves, Commissioner of Finance and 
Accounts, for $200,000 4% registered harbor impt. bonds. Denom. $1,000. 
Date Jan. 2 1923. Prin. and semi-ann. int. (J. & J.) payable at the office 
of the Commissioner of Finance and Accounts or at the Hanover National 
Bank, N.Y. Due $10.000 yearly on Jan. 2 from 1924 to 1943 incl. Cert. 
check for 2% of the amount of bonds bid for, payable to the above official, 
required. Legality approved by Caldwell] & Raymond of New York. 


BUFFALO, N. Y.—BOND SALE.—During the month of December 
$13,654 61 local work bonds were awarded to the sinking fund. Date 
Dec. 15 1922. Due Dec. 15 1923. 


CAPE MAY COUNTY (P. O. Cape May), N. J.— BOND OF FERING.— 
Irving Fitch, Clerk, Board of Chosen Freeholders, will receive sealed bids 
until 12 m. Jan. 17 for the following 2 issues of 5% bonds: 
$180,000 Grassy Sound Channel Bridge bonds. Denom. $1,000. Due 

$6,000 on Dec. 15 from 1923 to 1952, inclusive. — 

23,000 Beach Avenue Pavement bonds. Denom. $500. Due $1,000 

on Dec. 15 from 1923 to 1936, inclusive. —_ 

A cert. check for 2% of bid, required. Legal opinion of Caldwell and 
Raymond, Attorneys, of New York, furnished the successful bidder. 


CARRICK SCHOOL DISTRICT, Allegheny County, Pa.—-BOND 
OFFERING.—Proposals for the purchase of the $425,000 44% coupon 
(registerable as to principal) high and grade school bonds voted on 
Nov. 7(V. 115, p. 2180) will be received by J. H. Koch, Secretar 
P. O. 1703 Hays Ave., Carrick), until 4 p. m. Jan. 22. Denom., $1, ; 

ate Dec. 15 1922. Int. J. & D.15. Due on Dec. 15 as follows: $70,000 
in each of the years 1927, 1932, 1937, 1942 and 1947, and $75,000, 1952. 
Cert. check for $5,000, payable to Carrick School District, required. It is 
said that these bonds are free from all taxes levied pursuant to the laws of 
Pennsylvania. Purchaser to pay accrued interest. Legal] opinion of Burg- — 
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win, Scully & Burgwin as to the legality of the bonds will be furnished to 
the purchaser. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Cook County, 
Ill.— BOND SALE —The $3,000,000 4% bonds, offered on Jan. 4 (V. 115, 

2819) were awarded to a syndicate composed of the First Trust & Savings 
3ank, Merchants Loan & Trust Co., Continental & Commercial Trust & 
Savings Bank, Illinois Trust & Savings Bank and the National City Co., 
all of Chicago, on its bid of $2,942,376, equal to 98.0792—~a basis of about 
4.22%. Denom. $1,000. Date Jan. 1 1923. Principal and semi-annual 
interest (J. & J.) payable at the District Treasurer's office in lawful money 
of the United States. Due yearly on Jan. 1 as follows: $158,000, 1925 to 
1942, inclusive, and $156,000, 1943 (average life about 11 years). The 
bonds are offered to irvestors at prices ranging from 99'4°% to 99%, to 
yield from 4.25% to 4.07%, according to maturity. 


CHICAGO SOUTH PARK DISTRICT (P. O. Chicago), Cook Coun- 
ty, Ill.—BOND OFFERING .—Sealed proposals will be received by J. F. 
Neil, Secretary of the South Park Commissioners, until 12 m. Jan 17, for 
the purchase of $2,500,000 4% serial Lake Front Extension bonds, ‘‘ Fourth 
Issue."’ Date Feb. 1 1923. Due $125,000 yearly on Feb. 1 for 20 years. 
Cert. check or currency for $50,000, required. 


CHICO, Butte County, Calif.—BOND ELECTION .—An election will 
be held on Jan. 16 to vote on the question of issuing $475,000 water plant 
purchase bonds. 


CHICOPEE, Hampden County, Mass.—LOAN OFFERING —lLouis 
M. Dufault, City Treasurer, will receive bids until 12 m. Jan. § for the 
purchase at discount of a temporary loan of $300,000. These notes mature 
Nov. 12 1923. They will be engraved under the supervisior of the Old 
Colony Trust Co., Boston. The Old Colony Trust Co. will guarantee the 
signatures and will certify that the notes are issued by virtue and in pur- 
suance of an order of the Board of Aldermen, the validity of which order 
has been approved py Storey, Thorndike. Palmer & Dedge, of Boston 
The legal papers incident to this issue will be filed with the Old Colony 
Trust Co., where they may be inspected 


CLIFFSIDE PARK, Bergen County, N. J.—BOND OFFERING — 


John C. Cadien, Mayor, will receive proposals until 8 p.m. Jan. 22 for the 
purchase at not less than par and interest of the following two issues of 
coupon (with 
——— only) 


wivilege of registration as to principal and interest, or 
ynds, to bear 4%%, 444% or 5%. no more bonds of either 
ssue to be awarded than will produce a premium of $1,000 over the amount 
offered: 
$119,000 public improvement bonds. Due yearly on Jan. ] 
$7 000, 1925. 1926 and 1927; $9,000, 
1930 to 1937, inclusive 
88,000 assessment bonds. Due yearly on Jan. 1 as follows: $8,000, 
1925 to 1929. inclusive, and $12,000, 1930 to 1934, inclusive 
Denom. $1,000. Date Jan. 1 1923. Principal and semi-annual interest 
(J. & J.) payable at the Cliffside Park National Bank, in United States 
gold coin of the present standard of weight and fineness. Certified check 
on an incorporated bank or trust company, for 2% of amount of bonds 
bid for, payable to the Borough Collector, required. Bonds will be pre- 
pared under supervision of the U. 8. Mtge. & Trust Co., New York; legality 
approved by Reed, Dougherty & Hoyt, New York 


COEYMANS, Albany County, N. Y.—BOND SALE —The First Na- 
tional Bank of Coeymans, was awarded an issue of $20,000 5° bridge 
bonds at par Denom. $1,000. Due $1,000 annually on Feb. 1. Int. 
annually on Feb. 1. 


COLFAX COUNTY SCHOOL DISTRICT NO. 25 (P. O. Raton), 
New Mex.—BI DS REJECTED.—Al! bids received for the $5,000 6° 10-year 
school bldg. bonds offered on Dec. 29—V. 115, p. 2603—were rejected. 
The bonds may be sold to the contractor. 


COLORADO COUNTY ROAD DISTRICT NO. 3 (P. O. Columbus), 
Tex.—BOND ELECTION .—An election to vote on the question of issuing 
$100,000 road district bonds will be held on Jan. 27 


ae 


’ as follows 
1928 and 1929; and $10,000, 


COLUMBIANA, Columbiana County, Ohio.—BOND OFFERING.— 
Ifred Barrow, Village Clerk, will receive bids until 12 m. Jan. 19 for the 
purchase at not less than par and interest of the following two issues of 
5% street improvement bonds. issued under Section 3914 Gen. Code: 
$21,330 96 Elm Street bonds. Denoms. $370 11 and $500. Due $2,370 11 
yrer'y on Nov. 15 from 1923 to 1931, inclusive. 
11,559 39 Union Street bonds. Denoms. $283 93 and $500. Due 
$1,283 93 yearly on Nov. 15 from 1923 to 1931, inclusive. 
Date Nov. 15 1922. Int. semi-ann. Certified check for 1% of amount 
of bonds bid for, fg ge to the Village Treasurer required. Bonds to be 
delivered and paid for within 10 days from date of award. 


COTTON VALLEY SCHOOL DISTRICT NO. 12 (P. O. Minden), 
Webster Parish, La.—CORRECTION —The following letter from the 
Marine Bank & Trust Co. of New Orleans is self-explanatory: 

‘Referring to the following, which appeared in your weekly ‘Chronicle,’ 
issue of December 23rd, under the caption, ‘Bond Proposals and Negotia- 
tions,’’ page 2819: 


***COTTON VALLEY SCHOOL DISTRICT NO. 12 (P. O. Minden), 

Webster Parish, La.—BOND SALE NOT COMPLETED —The sale of 
the $60,000 6% school bonds to Sutherlin, Barry & Co., Inc., of New Or- 
leans, at 107.26—a basis of about 5.05°%—on July 10 (V. 115, p. 458), was 
never completed. The bonds were re-offered on Oct. 10 and sold to the 
Marine Bank & Trust Co. and the Whitney-Central Trust Co.. both of 
New Orleans, as stated in V. 115, p. 2402.’ 
**We wish to correct your records on this matter in justiceto the local firm, 
Sutherlin, Barry & Co., Inc., as this firm was never awarded the above- 
mentioned bonds. These bonds were originally awarded to us, and we have 
since taken them up and paid the Parish at a price of par and a premium 
of $1,655 00 for the same. 

**We trust that you will correct your records accordingly.’’ 

In reply to the foregoing, we desire to say that the mistake referred to 
was not of our own making, but was due to an erroneous report furnished 
to us last July by one of the officials of the district. 


CRAIG, Burt County, Nebr.—BOND SALE.—We are advised by R. 
F. Whiting, Village Clerk, that an issue of $22,500 funding bonds recently 
authorized, has been sold. 


DAVIESS COUNTY (P. 0. Washington), Ind.—BOND SALE.—The 
Fletcher Savings & Trust Co. of Indianapolis, has been awarded the issue 
of $20,800 5% O. M. Vance et al... Washington Township road bonds, 
offered on Dec. 28 (V. 115, p. 2711), for a premium of $243.36, equal to 
101.17, a basis of about 4.77% Date Dec. 15 1922. Due $1,040 each 6 
months from May 15 1924 to Nov. 15 1933, incl. Other bidders were: 
Thos. D. Sheerin & Co., Indianpolis_______________________ © $21 .042 50 
Bank of Investment Co., Indianapolis_______________________ 21.910 00 
First National Bank of Fort Wayne, Ind____- 20,953 00 


DENTON, Denton County, Tex.—-BOND ELECTION INDEFINITE- 
LY POSTPONED.—tThe election which was scheduled to take place on 
Jan. 13—-V. 115, p. 2711—-to vote on the question of issuing $65,000 school 
bidg. bonds has been indefinitely postponed. 


DETROIT, Mich.—BIDS.—A syndicate composed of the National City 
Co., Harris, Forbes & Co., Bankers Trust Co. of New York, First National 
Co., Keane, Higbie & Co. and the Detroit Trust Co., of Detroit, was the 
highest bidder at 100.307 for the following coupon or registered bonds, 
aggregating $20,163,000: 
$2,000,000 434% water supply bonds. Date June 1 1922. Due $200,000 

yearly on June 1 from 1931 to 1940. inclusive. 
2,665,000 444% sewer bonds. Date June 1 1922. Due yearly on June 1 
as follows: $266,000, 1928 to 1932, inclusive, and $267,000, 1933 


to 1937, inclusive. 
1,330,000 414 % street railway bonds. Due $133,000 
yearly on June 1 from 1932 to 1941. inclusive. 
1,950,000 444 % street railway bonds. Date June 1 1922. Due yearly 
on June 1 as follows: $500,000, 1933 to 1935, inclusive. and 
Date Jan. ij 1923. 


. $450,000, 1936. 
5,520,000 444% public improvement bonds. Due 
; 184, yearly on Jan. 1 from 1924 to 1953, iaclusive. 
3,230,000 44%% water supply bonds. Date Jan. 1 1923. Due yearly on 
Jan. 1 as follows: $107,000, 1924 to 1933, inctusive, and $108,000, 
1934 to 1953, inclusive. 
1,368,000 434% lighting bonds. Date Jan. 11923. Due yearly on Jan. 1 
as follows: $68,000, 1940; and $100,000, 1941 to 1953, inclusive. 
2,100,000 4%% Belle Isle Bridge bonds. Date Jan. 23. Due 
$100,000 yearly on Jan. 1 from 1933 to 1953, inclusive. 
Denom. 1,000. Principal and semi-annual interest payable in lawful 
money of the United States at the current official bank of the City of 


Date June 1 1922. 





Detroit, in New York, or at the City Treasurer's office. Other bidders: 
Guaranty Co. of New York, the First National Bank of New York, and 
Estabrook & Co., 100.08. 
Kuhn, Loeb & Co., Blair & Co. and Haligarten & Co. who offered a pre- 
mium of $218,000 for $16,000.000 bonds. a : 
Award has not yet been made because of a technicality in the highest bid. 
TEMPORARY LOAN NEGOTIATED.—Reports state that a temporary 
loan of $15,000,000 to retire general city bonds was negotiated by Henry J. 
Steffens, Jr., City Comptroller. The report also states that ‘‘such a favor- 
able rate was obtained that a saving of $10,000 in interest will be effected 


in comparison with the rates of the bonds to be retired during the sixty 
days the loan runs.’”’ 


DIXON COUNTY SCHOOL DISTRICT NO. 70 (P. O. Allen), Nebr.— 
BOND ELECTION.—An election will be held on Jan. 9 to vote on the ques- 


tion of issuing $23,600 514% school bonds. J. R. Graham, Director, 
Board of Education. 


DOLGEVILLE, Herkimer County, N. Y.—BONDS DEFEATED —At 
an election held on Dec. 20 the proposition of issuing $14,000 street impt 
bonds was defeated, the vote being 96 ‘‘for’’ to 105 ‘‘against’’. 


DOUGLAS, Converse County, Wyo.—BOND SALE.—The State of 
he ens has purchased an issue of $39,500 5% water-works refunding 
yonds. 


DUBUQUE, Dubugue County, Iowa.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. Jan. 5 by John Stuber, City Clerk, for 
$100,000 4% % sewer bonds. Date Jan. 1 1923. Due $25,000 yearly on 
Jan. 1 from 1939 to 1942, inclusive. The city will furnish the approving 


opinion of Chapman, Cutler & Parker of Chicago. A certified check for 
$3,000 required. 


ELGIN, Chautaugua County, Kans.—BOND SALE —The $59,099 
5% paving bonds registered by the State Auditor of Kansas, on Nov. 22—V 
115, p. 2604—were purchased by the Brown-Crummer Co. of Wichita, 
. a ue $500 and $1,000. Date June 1 1922. Int. J-J. Due 
July 942. 


ENDICOTT, Broome County, N. Y.—BOND SALE.—The two issues 
of 4% % bonds, offered on Jan. 2 (V. 115, p. 2929), were awarded to Farson, 
Son & Co., of New York, as follows: 
$35,000 sewer bonds for 101.169, a basis of about 4.36%. Denom. $1,75% 
Due $1,750 yearly on Dec. 31 from 1923 to 1942, inclusive 
30,000 paving bonds for 100.736, a basis of about 4.38% Denom. $2,000. 
Jue $2,000 yearly on Dec. 31 from 1923 to 1937, inclusive 
Date Jan. 1 1923. Principal and semi-annual interest (J. & J.) payable 
at the Farmers National Bank, Union, in New York exchange 
EVERETT, Snohomish County, Wash.—BOND OFFERING.—Bids 
= be received until Jan. 18 for $350,000 reservoir bonds by the City of 
“Uuverett 
FAIRFAX COUNTY (P. O. Fairfax), Va.—BONDS OFFERED —Bids 
were received for 3 issues of bonds of Fallschurch, Providence and Dranes- 
ville Road District, aggregating $510,000 until 12 m. Jan. 5by F. W. Rich- 


ardson, Clerk, Board of Supervisors. A like amount of bonds was offered 
on Dec. 6.—V. 115, p. 2500. 


FISHER COUNTY COMMON SCHOOL DISTRICT NO. 33, Texas.— 
BOND SALE .—The $5,000 5% school bonds registered by the State Comp- 
troller of Texas, on Dec. 8—V. 115, p. 2712—were disposed of at 92. 


FLORENCE COUNTY (P. O. Florence), So. Caro.—BONDS OFF- 
ERED BY BANKERS.—Keane, Higbie & Co. of New York, are offering 
to investors at prices to yield 4.75%, an issue of $317,000 544% coupon 
(with privilege of registration) funding bonds. Denom. $1,000. Date 
nee * thke Prin. and semi-ann. int (J.-J.), payable in N. Y. City. Due 

ec. YOZ. 


FOREST CITY, Rutherford County, No. Caro.—BOND OFFERING. 
——Sealed proposals will be received until 2 p. m. Jan. 9 by A. C. Keeter, 
Town Clerk, for $50,000 6% school bonds. Denom. $1,000. Date July 
11922. Prin. and semi-ann. int. payable at the National Bank of Com- 
merce, N. Y. City. Dueon July 1 as follows: $1,000, 1925 to 1930, incl.: 
$2,000, 1931 to 1952, incl. A cert. check upon an incorporated bank or 
trust company for 2% of amount bid for, required. The successful bidder 
will be furnished with the opinion of Storey, Thorndike, Palmer & Dodge 
Boston, and Quinn, Hamuck & Harris of Rutherfordton, that the bonds 
are valid and binding obligations of the Town of Forest City. The town 
will furnish free of cost the bonds forms. 


GENEVA SCHOOL DISTRICT (P. O. Geneva), Ontario County, 
N. Y.—BONDS VOTED.—C. W. Rice, President of the Board of Educa 
tion, informs us that at an election held on Dec. 82, an issue of $500,000 
high school building bonds was voted. The official vote, according to Mr. 
Rice, was 1,035 ‘‘for’’ to 60 ‘‘against.’’ 


GOLDEN CITY SCHOOL DISTRICT (P. O. Golden City), Barton 
County, Mo.—BONDS VOTED.—By a vote of 20 to 1 an issue of $31,000 
school bldg bonds was voted. 


GONZALES, Gonzales County, Texas.—BONDS VOTED.—The 
proposition to issue $25,000 funding street impt. bonds, submitted to a 
vote of the people on Dec. 5—V. 115, p. 2403—carried by a vote of 97 to 53. 


GRATIOT COUNTY (P. O. Ithaca), Mich.—BOND OFFERING.-- 
Bids will be received until 2 p. m. Jan. 11 by Ezra R. Laycock, County 
Drain Commissioner, for the purchase at not less than par and interest, of 
$52.000 5%% Drain No. 18 bonds. Denom. $1, Date Dec. 22 
1922. Prin. and semi-ann. int. payable at the County Treasurer's office. 
Due $10,000 April 1 1925; $14,000, April 1 1926, 1927 and 1928. Certified 
check for $2,600, paable to the County Drain Commissioner, required. 


GREECE, Monroe County, N. Y.—BOND SALE.—Myron W. Greene 
of Rochester, was awarded an issue of $24,000 6% bonds. Due $2,000 on 
April 1 from 1926 to 1937, inclusive. 


GULFPORT, Harrison County, Miss.—BOND ELECTION.—An 
election will be held to vote on the question of issuing $175,000 school 
bonds on Jan. 11. 


HAC/KENSACIK, Bergen County, N. J. BOND SALE. On Jan. 2 
Eldredge & Co. of New York were awarded the issue of 444% coupon or 
registered sewer bonds on their bid of $500,880 for $490,000 bonds, equal 
to 102.22, a basis of about 4.33%. Date Jan. 1 1925. Due yearly on 
Jan. 1 as follows: $13,000, 1924 to 1959, incl.: $12,000, 1960, and $10,000, 
1961 (average maturity about 19 1-3 years). The date originally proposed 
for the offering of the above bonds was Jan. 8 (see V. 115, p. 2820). This 
date, however, was later changed by the city to Jan. 2. 


HADDON HEIGHTS, Camden County, N. J.—BOND SALE.—The 
Haddon Heights National Bank was awarded, at par, the following 2 issues 
of 5% bonds that were offered on Jan. 2 (V. 115, p. 2712): 
$8,000 street and drainage bonds. Due yearly on Feb. 1 from 1925 to 

1940, inclusive. 
23,000 sewer impt. bonds. $500, 1925 
to 1954, incl., 

Date Feb. 1 1923. 


HADDON HEIGHTS SCHOOL DISTRICT (P. O. Haddon Heights), 
Camden County, N. J.—BOND SALE.—tThe issue of 5% (registered 
or coupon or both) school bonds, offered on Dec. 29—V. 115, p. 2820— 
was awarded to the Haddon Heights National Bank, which submitted a 
bid of $300,605 80 for $287,000, equal to 104.763, a basis of about 4.64%. 
Date Dec. 1 1922. Due yearly on Dec. 1 as follows: $7,000 from 1924 
to 1935; $8,000 from 1936 to 1960, and $3,000 in 1961. Other bidders were: 


Amt. of Bonds 
Name— Price Bid. id F 
Outwater & Wells, Jersey City 300,100 
Freeman & Co., Philadelphia -------..------- : 
B. J. Van Ingen & Co., New York : 
R. M. Grant & Co., New York 
Metzler & Co., New York 
H. L. Allen & Co., New York 
Union National Corp., New York.._..------- , 
Geo. B. Gibbons & Co., New York 


HALL COUNTY (P. O. Memphis), Tex.—WARRANT SALE.—We 
are advised by J. L. Arlitt of Austin, that he recently purchased $30,000 6% 
paving warrants. 5 Date Sept. 11 1922. Prin. and semi- 


Due yearly on Feb. 1 as follows: 
and $1,000, 1955 to 1962, inclusive. 


Denom. $500 
ann. int. (F.-A. 15), payable at the Chase National Bank, N. Y. City. 
Due on Feb. 15 as follows: $2,000, 1923; $2,500, 1924 to 1927, incl.; 
$3,000, 1928 and 1929; $3,500, 1930 and 1931, and $2,500, 1932 and 1933. 
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HAVRE DE GRACE, Harford County, Md. —BOND ELECTION .— 
It is reported that an election will be held on Jan. 15 to vote on the question 


of issuing $50,000 sewer extension bonds. 


HEMPSTEAD INDEPENDENT SCHOOL DISTRICT (P. O. Hem 
stead), Waller County, Texas.—BOND SALE.—An issue of $10, 0 
school bonds has been disposed of at par plus a premium of $100, equal to 101. 


HENDERSON COUNTY (P. O. Athens), Tex. —BOND SALE —It is 


unofficially reported that an issue of $1,200,000 434% road and bridge 
bonds has been disposed of. 


HERMOSA BEACH, Los Angeles County, Calif.— BOND OFFER- 
ING.—Sealed bids will be received until 8 p. m. Jan. 16 by B. F. Brown, 
City Clerk and ex-official Clerk of Board of Trustees, for $20,000 5 5% 
municipal fire bonds. Denom. $1,000. Date Jan. 1 1923. Int. J. & ss 
Due $1,000 yearly on Jan. 1 from 1924 to 1943, incl... payable at the City 
Treasurer’s office. Cert. check for 5% , of amount bid for, payable to the 
City Treasurer, required. Bonds will be sold subject to the approval of 
all legal proceedings by O’Melveny, Milliken, Tuller & O'Neill of Los 
Angeles. Mention of these bonds. being voted was made in V. 115, p.1761. 


HILLSBORO, Highland County, Ohio.—BOND SALE.—The 
$15.298 87 6% coupon refunding bonds offered on Dec. 30—V. 115, p. 
712—were awarded to Breed, Elliott & Harrison of Cincinnati for 
15,328 87, equal to 100.196. a basis. of about 5.91%. Date Sept. 1 1922. 
Due yearly on Sept. 1 a ‘ata $3,750, 1923; $3,831 55, 1924: $4,000, 
1925, and $3,737 32, 1926 


HILLSBORO, Shecniiaiaiey County, IllL.—PRONDS VOTED.—On 
Dec. 19 the issue of $25,000 refunding Ww ater bonds— oT. 115, p. 2500— 
was voted. The vote was 196 ‘‘for’’ to 19 ‘‘against.’’ The City Clerk 
nrg that the ‘‘Bonds will be sold at private sale to local bankers 
at par 


HOLLY DRAINAGE DISTRICT (P. O. Holly), Prowers County, 
Colo.—BOND ELECTION .—An election will be held on Jan. 16 to vote on 
the question of issuing $125,000 drainage bonds. 


HUMPHREYS COUNTY (P. O. Belzoni), Miss.—BOND SALE .— 
The $100,000 6% Beat No. 3 road bonds, offered on Jan. 2—V. 115. 
p. 2713—were awarded to the Liberty C entral Bank of St. Louis at a 
premium of $5,075, equal to 105.07, a basis of about 5.50%. Date Dec. 

15 1922. Due on Dec. 1 as follows: $2.000, 1923 to 1927 ‘inel.: $4,000, 
1928 to 1937 incl., and $5,000, 1938 to 1947 incl. 


HYSHAM, Treasure County, Mont Ta’? SALE.—The $5,000 
6% sewer bonds offered on Dec. 26—V. 115, 2821—-were awarded to 
the Bankers Trust Co. of Denver at par and sneraed interest. 


JENERA, Hancock County, Ohio.—BOND SALE.—The $4,000 6°% 
Sandusky St. improvement bonds offered on . 26—V. 115, pD. 2501— 
were awarded to the Farmers Bank Co. of Jenera for $4,011 50, omee 
to 100.2875, a basis of about 5.92%. Date Oct. 1 1922. Due $800 
yearly on Oct. 1 from 1924 to 1928 inclusive. 


KENEDY, Karnes County, Tex.—BONDS VOTED.—At the election 
held on Dec. 26—V. 115, p. 2713—the $6,000 school bond issue carried. 


LAKE COUNTY (P. O. Tiptonville), Tenn.—BOND SALE —Caldwell 
& Co. of Nashville have purchased $35,000 5% highway bonds at a premium 
of $141 plus the cost of printing bonds and paying cost of attorney’s fees. 


LAKEWOOD TOWNSHIP (P. O. Lakewood), Ocean County, 

. J.—BOND SALE.—R. M. Grant & Co. of New York were awarded 
the issue of $195,000 5% coupon (with privilege of registration as to principal 
only) oe? road “improvement bonds, offered on July 15—V. 115. 
p. 336 par. Due Jan. 1 1926, subject to call for payment in the 
order of thelr serial numbers by the Tow —— Committee at its option, 
at any interest period subsequent to the date thereof and prior to the date 
of maturity, upon one month’s notice. 


LA PLATA, Macon County, Mo.—BONDS DEFEATED.—The propo- 
sition to issue 3190. 000 water and sewage bonds, submitted to a vote of the 
people on Jan. 1—V. 115, p. 2501—failed to carry. 


LARAMIE, Converse County, Wyo.—BOND SALE —The $162,000 
sewer bonds offered on Dec. 30—V. 115, p. 2713—were awarded jointly 
to Benwell, Phillips & Co. of Denver and Harris Trust & Savings Bank 
of Chicago as 5s at a premium of $1,021, equal to 100.63. Due in 20 
years; optional after 10 years. The following bids were received: 

Wm. R. Compton Co., St. Louis, and Palmer Bond & Mortgage 

Co., Salt Lake City 100 
International Trust Co., Denver 99 35 
Bosworth, Chanute & Co., Denver, and Taylor, Ewart & Co., Chic_ 98 89 
James N. Wright & Co., Denver, and Stacy & "ec Aermeses 51 
Bankers Trust Co., Denver. and Ferris & Hardgrove, Spokane _-_- OR. 37 
Antonides & Co. and American Bank & Trust Co., Denver_______-_ 98 
Sidlo, Simons, Fels & Co. and E. H. Rollins & Sons, Denver 
Omaha Trust Co.. Omaha 
Crosby, McConnell & Co., Denver, and A. C 


98.16 
. Allyn & Co., Chicago 98.04 
John Nuveen & Co., 


Chicago neh i ae an ea le ee eee 98.01 
OE LT ES 97.08 
Geo. W. Vallery & Co., Denver 


LEAVENWORTH, Leavenworth County, Kans.—BONDS OFFERED. 
—Bids were received by Lee Bond, Attorney, until 12 m Jan 3 for $110,000 
9% street impt. bonds. Denom. $500. Date Dec. 1 1922. Int. J.-J. 


‘sy /,) 


Due 1 to 10 years. 


LEBANON SCHOOL DISTRICT (P. O. Lebanon), Lebanon County, 
Pa.—BOND SALE.—Janney & Co. of Philadelphia were the successful 
bidders for the $110,000 414° coupon (registered) high school annex 
bonds offered on Dec. 28 v. "115, p. 2606. Their bid was 102.02, a 


basis of about 4.11%. Date Jan. 11923. Due $20,000 in 1933, $35, 000 
in 1943, and $55,000 in 1953. 


LEONARD, Fannin County, Tex.—BONDS VOTED.—At an election 


held sa Dec. 19 $10,000 water extension and $40,000 sewer bonds were 
voted. 


LIBERTY COUNTY (P. O. Liberty), Tex.—-BOND OFFERING .— 
Bids will be received by Sam H. Cain, County Judge, for $500,000 54%% 
serial road bonds until Jan. 9. 


LIBERTY SCHOOL DISTRICT (P. O. Liberty), Allegheny County, 
Pa.—BOND SALE.—-Redmond & Co. of Pittsburgh were awarded on 
Jan. 2 the $27,000 ss ‘hoo! bonds, offered on that date (V. 115, p. 2713) on 
their bid of $97 428 (101.58) for 4's, a basis of about 4. 369 >. Date 
Jan. 11923. Due $1,000 yearly on Jan. 1 from 1925 to 1951, inclusive. 


LIDERWOOD, Richland County, No. Dak.—BOND SALE.—The 
$16,000 5% 20-year school bonds voted on Nov. 14—YV. 115, p. 2821—-were 
awarded to the Minneapolis Trust Co. of Minneapolis. Denom. $1,000. 
Date Dec. 1 1922. Due Dec. 1 1942. 


LIVONIA COMMON SCHOOL DISTRICT NO. 10 (P. O. Livonia), 
Livingston County, Y.—BOND SALE.—Myron Green of Rochester 
was awarded an issue of $10,0C0 5% school bonds, offered on Dec. 28, 
for 102.15. a basis of about 4.54% Date Jan. i 1923. Due £1,000 
yearly from Jan. 1 1924 to Jan. 1 1933 inclusive. 


LOMPOC, Santa Barbara County, Calif.—BONDS VOTED.—An issue 
of $30,000 light and power plant bonds has been voted. 


LONE TREE SCHOOL DISTRICT NO. 6, Golden Valley County, 
No. Dak.—BOND OFFERING.—Bids will be received until 7:30 p. m. 
Jan. 31 by Emily C. Davis, Clerk Board of Education (P. O. Golv a), — 
$20,000 funding bonds. Due in 20 years. Int. rate not to exceed 5% 

A cert. check for $500, payable to the Board of Education, required. 


LUDLOW, Kenton Founty, Ky.—BOND OFFERING.—Bids will be 
received until &§ p. m. Jan. ll by Chas. F. White, City Clerk, for the 
eA0. 000 hy are department and city building bonds recently voted— 

. 115, p. 21 

‘McCOOK, Redwillow County, Nebr. —BOND SALE.—The Omaha 
Trust Co. of Omaha, has purchased $50,000 5% funding bonds at par 

MANCHESTER, Hillsborough County, N. H.—BOND SALE.—The 
$300 ,000 4% school bonds offerct on Dec. 18 (V. 115, p. 2713) were awarded 
to E. H. Rollins & Sons of Boston, for 98.11, a basis of about 4. 23%. Date 
Dec. 1 1922. Due $15,000 from 1923 to 1932, inclusive. 


_ Other bidders were: . : 

97. 4 | Harris, Forbes & Co., N. Y 7.45 

A. B. anal & Co., . Y.97.14'R. L. Day & Co . Boston A ORT 97. 78 

Edmunds Bros., 97. bs. Merrill Oldham & Co. , Boston _97 .67 
Eldredge & Co., N.Y 97 .66 | 





MAPLETON, Monona p Same, Sowa. Ne ACTION TAKEN AS 
YET.—In answer to our or am AY regarding the $50,000 electric light plant 
erection bonds recently vo 115 p. 2821—George A. Rice, Town Clerk, 
says: ‘‘No action has been taken by the Council as yet, and it will be at 
least two vous veee | -_ hing oo cody done towards issuing bonds. I 

resume the Counc ave some bond company prepare the bonds and 
ave them approved, and will then advertise for bids.’’ sf 


9 ARE ENE Se Contra Costa County, Calif.—BOND OFFERING.— 

E. Daley, Town Clerk, will receive sealed bids until 8 p. m. Jan. 8 for 
30" 785 50 7% improvement bonds. Denom. $1 000, $:! and $78 55. 
Date Dec. 18 1922. Int. J. & J. Due $2,078 50 on July 2 from 1924 to 
1933 Ran A cert. check for 10% of amount of bid, payable to the Town, 
require 4 


MAURICE INDEPENDENT SCHOOL DISTRICT {P. OQ. Maurice), 
Sioux City, Ilowa.—BOND SALE.—The $55,000 5% coupon school 
building bonds offered on Dec. 29—V. 115 », P. 2821—were awarded to 
Geo. M. Bechtel & Co. of Davenport, at a premium of $1,900, equal to 
103.45. Date Jan. 1 1923. Due on Nov. 1 from 1925 to 1942. 


MEMPHIS CITY SCHOOLS (P. O. Memphis), Shelby County, 
Tenn.—NOTE OFFERING.—Sealed bids will be received by G. W. 
Garner, Secretary Board of Education, until 2:30 p. m. Jan. 9 for $600.000 
revenue notes. The notes are dated as of Jan. 1 1923 and will mature 
Oct. 1 192. The interest rate will be 6% per annum. Three months’ 
interest coupon due April 1 1923 and six months’ interest coupon due 
Oct. 1 1923. The notes will be in denomination of $10,000 each and 
will be payable, both as to principal and interest, in lawful mone v of the 
United States at the Union & Planters Bank & Trust Co., or at the C hemical 
National Bank, N. Y. City, at option of holder. Notes approved by 
John C. Thomson, N. Y. Citv. A certified check on some solvent bank 
or trust company, for $5,000. pavable to the Board of Education, re- 
quired. Notice that the —<_ of Education was to call for bids on these 
notes was given in V. 115, p. 2606. 


MEMPHIS INDEPENDENT SCHOOL DISTRICT (P. O. Memphis), 
Hall County, Tex.—BOND SALE.—The $110,000 54%% school bonds 
offered on Dec. 21—V. 115, p. 2821—were purchased by Stern Bros. & Co. 
of Kansas City, at a premium of $2,542 50, equal to 102.31. Due serially 
1 to 40 years. 


MIDDLE FORK IRRIGATION DISTRICT (P. O. Hood _River), 

00 iver County, Ore. —BOND SALE.—The $75,000 6% bonds 
offered on Dec. 16—-V. 115, p. 2295—-were purchased bv the Ralph Schnee- 
loch Co. of Portland at 98.7 78. Denom. $1,000. Date Jan. 1 1923. 
Int. J. & J. Due serially, 1928 to 1953 inclusive. 


MIDDLETOWN SCHOOL nese (P. O. Middletown), Butler 
County, Ohio.—BOND OFFERING.—P. G. Banker, Clerk of the Board 
of Education, will receive bids until 12 m. Feb. 1 for the purchase at not less 
than par and interest of $210,000 5% coupon high oe. buliding bonds, 
iavaed, under authority of Sections 7625, 7626 and 7627, Gen. Code. De- 
nom. $1,000. Date Feb. 1 1923. Prin. and semi-ann. int. payable at the 
National Park Bank of New York. Due yearly on Sept. 1 as follows: 
$11,000 1924 to 1933 incl. and $10,000 1934 to 1943 incl. Cert. check for 
1% of amount of bonds bid for, payable to the District Treasurer, required. 
Bonds to be delivered and paid for within 10 days from date of award. 
Legality approved by Shaffer & Williams. 


MILES CITY, Custer County, Mont.—BOND SALE.—The Drake- 


Ballard Co. of Minniapolis, has purchased $125,000 water and $85,000 
sewer refunding bonds. Due 1943. 


MILL VALLEY SCHOOL DISTRICT (P. O. San Rafael), Marin 
eat 4 Calif.—BOND OFFERING.—Sealed bids will be received until 
ll a. Jan. 9 by he E. Graham, Clerk Board of Supervisors, for 
$19, 600 5% school bonds. Denom. $1, 000. Due $1,000 yeariy from 1926 
to 1944, incl. Prin. and semi-ann. int. (J. & D.), payable at the County 
Treasurer’s office. A certified check for 10%, payable to the Chairman 
Board of Supervisors, required. 


MITCHELL COUNTY (P. O. Colorado), Tex.—-BOND ELECTION.— 
On Jan. 27 an election will be held to vote on the question of issuing $115,000 
5% court house bonds. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.— BOND SALE.— 
The $93,000 5%% Dayton and Greenville Road improvement bonds 
offered on Dec. ‘8—V. 115, p. 2501—-were awarded te A. Co, Allyn & Co 
of Chicago for $95, 163, ak to 102. 325, a basis of ak 5. 05%. Date 
Aug. 15 1922. Due $10.000 on Sept. 15 in each of the years 1924, 1925, 
$026, ie 1930 and 1931. and $11,000 on Sept. 15 in 1927, 1929 and 
Aug. 1 32. 


MOUNTAIN GROVE, Wright County, Mo.—BONDS VOTED.— 
BOND SALE.—At the election held on Dec. 12 (V. 115, p. 2607) the $15,000 

water-works bonds were voted. Since being voted the bonds have been 
ps to Little, Vardaman & Bitting, Inc., of St. Louis. 


NACOGDOCHES, Nacogdoches County, Tex.—BONDS VOTED.— 
The $225,000 5% 40-y ear serial street 3 nt bond issue carried at 
the election he Id on Dec. 23—V. 115, 2714-—by a vote of 178 to 71. 


NAMPA AND MERIDIAN vietin ataten DISTRICT (P. O. Nampa), 
cone. rT a D SALE.—The $36,950 refunding bonds offered on Dec. 
26.V. 115, 2501—were awarded to the Idaho State Life 
Boise, as 6s at par and accrued interest. Denom. $500. 
1917. Int. J.& J. Due Jan. 1 1933. 


NASHUA, Hillsborough County, N. H.— TEMPORARY LOAN.— 
The temporary loan of $260, 000, offered on Jan. 3 (V. 115, p. 2930) was 
awarded to the First National Bank of Boston, at a 4.36% ‘discount basis. 
Date Jan. 4 1923. Due Dec. 3 1923. 


NEWARK CITY DISTRICT (P. O. Newark), Lickin 
—BONDS DEFEATED .—The proposition to issue 375 
bldg. bonds, which was submitted to : 
was defeated. 


NEW YORK CITY.—TEMPORARY LOANS.—Durimg the month of 
December the city issued short-term securities in the aggregate of $29,- 
050,000, consisting of special revenue bonds, revenue bills, tax notes and 
corporate stock notes, as follows: 

Special Revenue Bonds of 1922. 

ijale 

Sald. 
Dec. 
Dec. 
Dec. 
Dec. : 


Insurance Co. 
Date Jan. 1 


County, Ohio. 
aay high school 
. 115, p. 1762— 


W ate: 
Date 
Maturily. Sold. 
{On or betore Dec. 28 
Dec. 28 1923! 
Virto's Minicipu Purvoses 
$1,000,000 4%% June 8 1923 Dec. 
500,000 4%%,% July 11 1922 Dec. 
2,000,000 4%% July 13 1923 Dec. 
2,600,000 4%% July 20 1923 Dec. ; 
1,000,000 4% 0 June 15 1923 Dec. 
4% 7% 
4*4% 
C 


Amount. Rate. 
$1,000,000 4%% 
3,000,000 4%% July 11 1923 
150,000 4%%.% Sept. 12 1923 
1,500,000 444% July 10 1923 
1,600,000 4%,% July 101923 Dec. 2 
1,500,000 414% Aug. 10 1923 Dec. : 
1,600,000 4%% Aug. 10 1923 Dec 


Revenue Bills of 1922. 
$1,500,000 44% June 15 1923 
1,500,000 44% July 5341923 


l'ax Notes. Dec. 28 1923) 
$500,000 4% {On or before) Dec. 28 Kavid Transat. 
. : Dec. ‘28 1923 | $300,000 4% % July 11 1923 Dec. 


890,000 44% {On or before\ Dec. 
Corporate Stock Notes. Dee. 28 1923) 
Dock Purposes. 44,.%/On or betore| Dec. 
$200,000 4%% July 111923 Dec. 1) Dec. 28 1923) 
150,000 44%%/{On or before| Dec. 28 On or before\ Dec. 
Dec. 28 1923 ‘Dec. 28 1923) 
LONG TERM CORPORATE STOCK ISSUED —On Dec. 9 the city issued 
$2. Ose. ee 4% corporate stock for various munsicipal purposes. Due 
N 132 
GENERAL FUND BONDS.—On Dec. 18 $3,500,000 3% general fund 
bonds, maturing Nov. 1 1930, were issued by the city 


NORFOLK, Madison County, Nebr.—-BOND SALE —An issue of 
$76,000 refunding bonds recently authorized by ordinance has been sold. 


NORTH BRADDOCK SCHOOL DISTRICT (P. O. North Braddock), 
Allegheny County, Pa.—BOND SALE.—The_ $80,000 44% coupon 
school bonds offered on Dec. 22 (V. 115, 2607) were awarded to the 
Peoples Savings & Trust Co. of Pittsburgh. Date Dec. 1 1922. Due 
$10,000 yearly on Dec. 1 from 1937 to 1944, inclusive. 


NORTH CAROLINA (State of).—BOND OFFERING.—Bids will be 
received until 12 m. Jan. 10 by B. R. Lacy, State Treasurer, for the fellow- 
ing 


Maturtty. 
June 15 1923 


Rale. 
4 % 


Amount. 


4 $1,000,000 
4) 


509,000 June 8 1923 Dec. 
2,000,000 June 21 1923 Dec. 
fOn or before) Dec. 


Dec. 26 
Dee. 2 


“ 
cf 
f 
o 
4 a i 
7 
© 


2,000,000 4 


650 ,000 


10,000 4! e % 
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$15,000,000 highway serial bonds. Date Jan. 1 1923. 
1,700,000 public school building bonds. Date Jan. 1 1923. 
3,373,000 educational and charitable institution building bonds. 
Jan. 1 1922. 
Interest rate not to exceed 5%. A certified check for 2% required. 


OELWEIN SCHOOL DISTRICT (P. O. Oelwein), Fayette County, 
lowa.—BON D ELECTION.—An election will be held on Jan. 8 to vote 
on the question of issuing $200,000 school building bonds. 


ORCHARD SCHOOL DISTRICT (P. O. Orchard), Antelope County, 
Neb.—BOND ELECTION.—On Jan. 13 an election will be held to vote 
on the question of issuing $60,000 5% % 30-year school] building bonds. 


OREGON (State of).—BOND OFFERING.—We are advised by A. C. 
Hopkins, Secretary of the World War Veterans’ State Aid Commission, 
that bids will be received by that Commission until 11 a. m. Jan. 31 at 
Room 312, U. 8. National Bank Bldg., Salem, for $5,000,000 gold coupon 
Oregon Veterans’ State Aid bonds, Series No. 3, at not to exceed 6% 
interest. Denom. £1,000. Date March 1 1923. Int. A. & O. Bids 
for less than par will not be considered. Certified check for 24%% of 
ar value of bonds required. Approving opinion of Storey, Thorndike, 
"almer & Dodge, Boston. 


OYSTER BAY UNION FREE SCHOOL DISTRICT NO. 21 (P. O. 
Central Park), Nassau County, N. ¥.—BOND SALE.--Sherwood & 
Merrifield of New York were awarded, at par, an issue of $75,000 4%% 
school bonds offered on Jan. 2. Date Dec. 1 1922. Due $2,500 on Dec. 1 
from 1927 to 1956 incl. 


PASADENA CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—L. E. Lampton, County Clerk and ex-officio 
Clerk Board of County Supervisors (P. O. Los Angeles) will receive sealed 
ae osals until 11 a. m. Feb. 13 for $690,000 4% % school bonds. Denom. 


Date 


; Date Oct. 1 1922. Prin. and semi-ann. int. payable at the 

ounty Treasury. Due each six months as follows: $12,000, Oct. 1 
1924 and April 1 1925, and $13,000 Oct. 1 1925 to Oct. 1 1950, and $3,000 
April 11951. A certified check or cashier's check for 3% of amount of 
bonds, payable to the Chairman Board of Supervisors, required. The 
assessed valuation of the taxable property in said school district for the 
year 1922 was $72,685,210, and the amount of bonds previously issued 
and now outstanding is $1,715,000. Pasadena City School District 
includes an area of approximately 68.1 square miles and the estimated 
population of said school district is 70,000. 


PECOS COUNTY WATER IMPROVEMENT DISTRICT (P. O. 
Fort Stockton), Tex.—BONDS VOTED.—On Dec. 19 a proposition to 
issue $60,000 improvemext bonds carried by a vote of 43 to 8 


PEMISCOT COUNTY (P. O. Caruthersville), Mo.—BOND OFFER- 
ING.—Sealed bids will be received by A. A. Correll, County Treasurer, 
until 2 p. m. Jan. 24 for $150,000 5% court house bonds. Prin. and 
semi-ann. int. payable at the County Treasurer's office. Date March 
2 1921. Due as follows: $5,000, 1923 and 1924: $6,000, 1925 to 1927 
incl.; $7,000, 1928 to 1931 incl.: $8,000, 1932 to 1935 incl.; $9,000, 1936 
and 1937; $10,000. 1938; $11,000, 1939 and 1940, and $12,000, 1941. 
A certified check for $10,000, payable to the above official, required. 


PENNINGTON COUNTY (P. O. Thief River Falls), Minn.—BOND 
SALE.—The $75,000 5% bonds offered on Dec. 22—V. 115, p. 2714—were 
purchased by the Drake-Ballard Co. of Minneapolis, at par plus a premium 
of rake equal to 102, a basis of about 4.79%. Date Dec. 1 1922. Due 
$5, yearly on Dec. 1 from 1928 to 1942, inclusive. 


PITTSBURGH SCHOOL DISTRICT (P. O. Pittsburgh), Pa.— 
BONDS AUTHORIZED.—An issue of $3,000,000 bonds for school structures 
was authorized, it is stated, by the Board of Pub:ic Education at a meeting 
on Jan. 2. It also stated that these bonds will be in coupon form, drawing 


4%%, and will mature $100,000 yearly for 30 years. They will not be 
sold until needed 


PLUMMER INDEPENDENT SCHOOL DISTRICT (P. O. Plummer), 
Benewah County, Nebr.—BOND SALE.—The State Bank of Plummer, 
has purchased $8,200 6% 10-20-year (opt.) funding bonds at par. 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—BIDS.—The fol- 
lowing is a complete list of the bids received for the $36,000 44% bonds 
recently disposed of: 

F. 8. Moseley & Co., Boston. *100.59! Merrill, Oldham Co., Boston_100.42 

Edmunds Bros., Boston 100.54!R. L. Day & Co., Boston 100.39 

Estabrook & Co., Boston 100.44|B.J. Van Ingen Co., N. Y____100.33 
* Successful bid. For previous reference to same see V. 115, p. 2930. 


POINT TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Mt.Eaton), 
Wayne County, Ohio.—BOND SALE.—The issue of $55,000 5%4% 
coupon school bldg. bonds which was offered on Dec. 30—V. 115, p. 293 
was awarded to the Detroit Trust Co. of Detroit, for $57,231, equal to 
164.563, a basis of about 4.94%. Date Dec. 1 1922. Due $2,000 on Oct. 
1 in each’of the years 1923, 1927. 1931, 1935 and 1939, and $3,000 on Oct. 1 

each of the other years from 1924 to 1942, inclusive. 


PORT HURON, St. Clair County, Mich.—BOND SALE.—During 
December the following 4 issues of 5% bonds, aggregating $155,791, were 
awarded to Nicol, Ford & Co. of Detroit, at 101.90: 
$114,000 paving bonds. Due serially Feb. 1 1923 to 1933. 

25,995 sewer bonds. Due serially March 1 1923 to 1933. 

14,100 sidewalk bonds. Due $4,700 March 1 1923, 1924 and 1925. 

1,696 curb bonds. Due $696 March 1 1923 and $500 March 1 1924 
and 1925. 

PORTLAND, Multnomah County, Ore.—BONDS NOT SOLD.—The 
$200,000 4% crematory bonds of 1913 offered on Jan.2 (V.115, p. 2715) 
were not sold as all bids received were rejected. 


ee CAND SOROOL DISTRICT a. Gon AS QO. Portland), Mult - 
oun , Fae ay 4 € 3, ° ISSUE UPHELD BY 
SUPREME C URT DEFERRED.—Regarding the $3,000,000 school 
building construction bonds upheld by the State Supreme Court on Dec. 
19—V. 115, p. 2927—-W. J. Casselarry, Assistant Clerk of Public Schools, 
says: Wish to advise that the directors of School District No. 1, at a 
meeting held Dec. 20th, decided to defer any action in regard to the sale 
S bonds until a meeting of the board of directors to be held June 


PRESCOTT JOINT SCHOOL DISTRICT NO. 1 (P. O. Prescott), 
Pierce County, Wis.—BONDS VOTED.—At a recent election an issue of 

5,000 schoo bonds was voted. The bonds are described as follows: 

oupon bonds in denomination of $1,000 each. Date March 1 1923. 
Interest rate 5%, payable M. & 8S. at the Northwestern National Bank, 
Minneapolis. Due as follows: $2,000, 1924 to 1928, inclusive; $3,000, 1929 
to 1933, inclusive, and $4,000, 1934 to 1938, inclusive. 


PRINCETON, Mercer County. N. J.—BOND SALE.—The issue of 
e 


$50,000 44% % coupon (with privilege of registration) sewer bonds offered 
on Dec. 29 (V. 115, p. 2822) was awarded to the Princeton Bank & Trust 
Co. at 100.95, a basis of about 4.30%. Date Jan. 1 1923. Due $5,000 
yearly on Jan. 1 from 1924 to 1933, inclusive. 


QUANAH, Hardeman County, Tex.—BOND OFFERING.—According 
to the Manufacturers Record”’ of Dec. 23 bids will be received by Ralph 
McMillan, City Seeretary, for $98,000 6% water bonds until to-day (Jan.6). 


RAPID CITY, Pennington County, So. Dak.—BOND SALE.—The 
$140,000 funding bonds offered on Jan. 2? (V. 115, p. 2823) were awarded 
ae Heeter & Co., of Minneapolis, at a premuim of $400, equal to 


Date Dec. 15 : * > 5 OAD ¢ . . - 
stated.) 2 1922. Due Dec. 15 1942. (Rate of interest not 


REDWOOD COUNTY (P. O. Redwood Falls), Minn.—-BOND SALE. 
——-The Minnesota Loan & Trust Co. of Minnesota. has purchased an issu > 


of $3,825 58 434% road refunding bonds. Date Nov. 1 1922. Due 19-8 
to 1942, inclusive. 


np LCHMOND, Contra Costa County, Calif.—BONDS VOTED.—At 


e election held on Nov. 28—V. 115, p. 2296—the $15 omhe . 
ground bonds were voted. p e $150,000 park and play 


RICHMOND HEIGHTS (P. O. South Euclid R. F. D.) Cuyahoga 
County, Ohio.—BOND OFFERING.—Henry Schroeder, Village Clerk, 
will receive bids until 12 m. Feb. 5 for the purchase of not less than par 
and interest of $12,000 54% coupon electric supply bonds, issued under 
authority of Sections 3937 to 3947, inclusive. Denom. $1,000. Date 
Jan. 1 1923. Prin. and semi-ann. int. (A. & O.), payable at the Village 
Treasurer's office. Due $1,000 years y on Oct. 1 from 1924 to 1935, incl. 
| Certified check on some bank other t the one making the bid for 10% 





of amount of bonds bid for, payable to the Village Treasurer, required. 
Bonds to be delivered and paid for within 10 days from date of award. 


ROBERTSON COUNTY ROAD DISTRICT NO, 2 (P. O. Franklin), 
Texas.—BONDS VOTED.—At the election held on Dec. 28—V. 115, p. 
2823—the $200,000 5% bonds were voted by a count of 389 to 61. 


ROCHESTER, N. Y.—NOTE SALE.—On Jan. 2 the Traders National 
Bank of Rochester was awarded on a 4.20% discount basis the $150,000 
Brown Street subway and %250,000 local impt. notes offered on that date 
—V.115, p. 2930. Notes are payable 2 months from Jan. 4. 


ROCKPORT SCHOOL DISTRICT (P. O. Rockport), Atchison 
County, Mo.—BOND SALE.—Stern Bros. & Co. of Kansas City, have 
purchased $75,000 5% school bonds. 


ROCKVILLE, Tolland County, Conn.—BONDS VOTED.—An issue 
of $118,000 44%% new school building bonds were recently passed by a 
unanimous vote. Due in 30 years. 


ROSENBERG, Fort Bend County, Tex.—BOND SALE.—Dunn & 
Carr of Houston, have purchased $50,000 sewer and $20,000 city hall 6% 
40-year bonds subject to being voted at an election to be held on Jan. 10 
Notice of the election was given in V. 115, p. 2823. 


SABINE COUNTY ROAD DISTRICT NO. 10 (P. O. Bronson), Tex.— 
BONDS VOTED.—An issue of $90,000 road bonds has been voted. 


_SALEM, Richardson County, Nebr.—BOND ELECTION.—An elec- 
tion will be held on Jan. 9 to vote on the question of issuing community 
hall 5% 5-20-year (opt.) bonds. (Amount not stated.) 


_SAN BRUNO, San Mateo County, Calif.—BOND OFFERING.— 
Nettie A.W illits, City Clerk, will receive sealed bids until 8 p. m. Jan. 10 
for $49,179 90 7% impt. bonds. Date Dec. 14 1922. Due on July 2 from 


1924 to 1933, incl. A certified check for 5% of bid, payable to the ci(y, 
required. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—BOND ELECTION. 


—An election will be held on Jan. 26 to vote on the question of issuing 
$1,000,000 paving bonds. 


SCOTT AND LESUER COUNTIES INDEPENDENT SCHOOL 
DISTRICT NO. 73 (P. O. New Prague), Minn.—BOND SALE .—The 
$106,000 4%4 % coupon school-building bonds offered on Dec. 29 (V. 115, 
p. 2823), were awarded to the Minnesota Loan & Trust Co. of Minneapolis 
at 100.90—a basis of about 4.65% Date Jan. 1 1923. Due on Jan. 1 
as follows: $3,000, 1924 to 1927, inclusive: $4,000, 1928 to 1931, inclusive; 
$5,000, 1932 to 1935, inclusive: $6,000, 1936 and 1937, and $40,000, 1938 


SHELBYVILLE, Shelby County, Ind.—BOND OFFERING.—Pro- 
posals will be received until 7:30 p. m. Feb. 2 by P. E. Greenlee, City Clerk, 
for the purchase at not less than par of $120,000 5% coupon hospital bonds. 
Denom. $1,200. Date Dec. 29 1922. Int. M. & N. 15. Due $3,600 on 
May 15 and $2,400 on Nov. 15 in each of the years from 1924 to 1943, incl. 
Certified check for 3% of amount of bid required. Legality approved by 
Smith, Remster, Hornbrook & Smith. 


SOUTH PASADENA, Los Angeles County, Calif.—NO BIDS RE- 
CEIVED.—No bids were received for the $40,000 4% % coupon sewer bonds 
offered on Dec. 26—V. 115, p. 2823. 


SPRINGDALE TOWNSHIP SCHOOL DISTRICT, Allegheny 
County, Pa.—BOND OFFERING.—H. H. Kelly, Secretary Board of 
School Directors, will receive sealed bids until 8 p. m. Feb. 1 for_an issue 
of $20,000 44%4% coupon school bonds. Denom. $1,000. Date March 1 
1923. Due on March 1 as follows: $5.000 in 1943 and $15,000 in 1948. 
Purchaser to pay cost of printing bonds. Certified check for $500 required. 


SPRINGFIELD UNION FREE SCHOOL DISTRICT NO. 2 (P. QO. 
Springfield), Otsego County, N. Y.—BOND SALE.—Henry L. Ward- 
well of New York, was awarded the $35,000 4%% school bonds offered 
on Jan. 3 (V. 115, p. 2716) for a premium of $100 65 (100.287) and accrued 
int., a basis of about 4.48%. ate Aug. 1 1922. Due $1,000 yearly on 
Jan. 1 from 1924 to 1958, inclusive, 


STARR COUNTY (P. O. Rio Grande), Tex.—PURCHASE—DE 
SCRIPTION .—The purchaser of the $150,000 road bonds—V. 115, p. 1359— 
was J. L. Arlitt of Austin. The bonds are described as follows: Denom. 
$1,000. Int. rate 5%%. Date Aug. 1 1922. Prin. and semi-ann. int. 
(F.-A.), payable at the Hanover National Bank, N. Y. City. Due $6,000 
yearly from 1928 to 1952, inclusive. 


STOCKTON, San Joaquin County, Calif.—-BONDS DEFEATED.— 
It is reported that at a recent election a proposition to issue $1,300,000 
flood control bonds failed to carry. 


STONE COUNTY (P. O. Mountain View), Ark.—- WARRANT SALE. 

We are advised by J. L. Arlitt of Austin, that he recently purchased 
$32,000 refunding warrants. Denom. $1,000. Date Oct. 26 1922. Due 
Oct. 26 1923, payable at the Battery Park National Bank, N. Y. City. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—On Jan. 4 
the issue of $392,000 5% road impt. bonds offered on that date—V. 115, 
p. 2824—was awarded to the Ohio State Bank & Trust_Co. of Akron for 
$396,194 40, equal to 101.07, a basis of about 4.79%. Date Jan. 1 1923. 
Due $44,000 on Oct. 1 in each of the years 1924, 1926, 1928, 1930 and 
1932. and $43,000 in 1925, 1927, 1929 and 1931. The following is a list of 
the bids received: 

Name— Premium. 
The Ohio State Bank & Pruden & Co., Toledo__..$3,278 Q0 

Trust Co., Ak $4,194 40) Macy & Braun Co., Toledo_ 3,175 30 
Hayden, Miller S.. A. B. Leach & Co., Chicago 2,967 00 

Cleveland ____._______-- 3,626 00| Richards, Parish & Lamp- 

W. R. Compton Co., Chic. 3,371 00{ son, Cleveland 2,238 00 


SUPERIOR TOWNSHIP SCHOOL DISTRICT (P. O. Montpelier), 
Williams County, Ohio.—BOND SALE.—The $10,000 6% refunding 
bonds offered on Nov. 18 (V. 115, p. 2296) have been sold to W. L. Slayton 
& Co. of Toledo. Date Oct. 1 1922. Due $1,000 yearly on Oct. 1 from 
1924 to 1933, inclusive. 


SAVANNAH CLEAR CREEK RURAL SCHOOL DISTRICT 

P. O. Savannah), Ashland County, Ohio.—BOND OFFERING.— 
ohn Gibson, Clerk Board of Education, will receive bids until 12 m. 
(Central Standard Time) Jan. 27 for the purchase of $65,000 54 % bonds, 
issued for the purpose of acquiring a site, construction of a fireproof school 
building and equipping same under Sections 7629 and 7630. Denom. 
$1,000. Date Jan. 1 1923. Int. M.&S8S._ Prin. and int. payable at the 
office of the above official. Due yearly on Sept. 1 as follows: $2,000 1924 
to 1927. incl., and $3,000 1928 to 1946, incl. All bids to be accompanied 
by a certified check for 2% of the amount of bonds bid for, but not to 
exceed $1,000 on any one bid. Purchaser to pay accrued interest. — Tran- 
script will be furnished successful bidder and ten days’ time for examination 
given. Bids may be made subject to approval of same. 


TALPA ROAD DISTRICT.NO. 3 (P. O. Coleman), Coleman County, 
Texas.—BONDS VOTED.—At the election held on Dec. 20—V. 115, D. 
2503—the proposition to issue $30,000 road district bonds carried by a vote 
of 159 ‘‘for’’ to 21 “‘against’’ the issue. L. G. Matthews, County Judge. 


THORP INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 
NO. 4 Clark County, So. Dak,—-BOND OFFERING.—Bids will be re- 
ceived by Howard E. Graves, Clerk, Board of Education_ until 1 p. m. 
Jan. 6 for $10,000 school bonds not to exceed 6% int. Denom. $1,000. 
Date Jan. 1 1923. Int. J. & J. Cert. check for 10% of bid, required. 
The Board will furnish the blank bonds and legal opinion of Elmer L. Wil- 
liams of Minneapolis. 


TRENTON, Grundy County, Mo.—BOND SALE.—A syndicate com- 
posed of Stern Bros. & Co., Guaranty Trust Co., and Prescott & Snider, 
“ll of Kansas City, and Kauffman-Smith-Emert & Co , Inc., of St. Louis, 
have purchased $175,000 5% bonds. Denom. $1.000. Date Jan. 15 
1923. Due on Jan. 15 as follows: $7,000, 1928; $8,000, 1929 to 1931, incl.; 
$9,000, 1932: $10,000, 1933 to 1936, incl.; $11,000, 1937; $12,000, 1938; 
$13,000, 1939; $14,000, 1940 and 1941; $15,000, 1942, and $16,000, 1943. 


TULARE, Tulare County, Calif.—BOND ELECTION.—An election 
be held on Jan. 9 to vote on the question of issuing $50,000 fire department 
and city hall impt. bonds. 


UMATILLA, Lake County, Fla.—BOND SALE.—The $40,000 street 
and $15,000 water and sewer 6% coupon bonds offered on Dec. 27 (V. 115, 
p. 2716) were purchased by the Hanchett Bond Co., of Chicago, at a pre- 
mium of $330, equal to 100.60. Date Jan. 1 i923. Due $10,000, 1933 
and 1943; $15,000, 1948, and $20,000, 1953. 


Name— Premium. 
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URBANA — CHAMPAIGN poate IE A DISTRICT (P. O. Ur- 
bana), Cham “fe County, Ill.—BOND ALE.—The Harris Trust 
& Savings Bank of Chicago has purchased a, is now offering to investors 
at rices to yield 4.30% and 4.35%. according to maturities, an issue of 

0,000 4%% coupon (with privilege of registration as to principal!) 
camer bonds. Denom. $1,000. Date Dec. 1 1922. Prin. and semi-ann. 
int. (J. & D.) payable at the Harris a & Savings Bank of Chicago. 
Due yearly on Dec. 1 as follows: $10,000, 1926; $12,000, 1927: $14,000. 
1928: $16,000, 1929: $18,000, 1930: $20. 000, 1931; $22, 000, 1932; $25.000, 
1933; $28,000, 1934; $30,000, 1935; $35,000, 1936: $37,000, 1937; $40,000, 
1938; $45,000, 1939, $48, 000, 1940, $50 000, 1941 and 1942. 

Financial Statement. 
Real value of taxable property, estimated- 
Assessed valuation for taxation, 1921____. 
Total debt (this issue included) _. 
Population (present estimate), 


UTICA, N. Y.—BOND 


30,000. 


SALE.—The Police Pension Fund of Utica, 
ona st to re ports. was the successful bidder at par for the $8,035 S3 
44% 2 2-3 year (aver.) delinquent tax registered bonds, offered on Dec. 
30—V. “115 9, Pp. 2931. 


VALLEY COUNTY SCHOOL DISTRICT NO. 1 (P. O. North Loup), 
Neb.—BOND SALE.—The Peters Trust Co. of Omaha 7, purc hased $70,- 
000 5% _ school bonds. Denom. $1,000. Date Jan 1 1923. Principal 
and semi-annual interest (J. & J), payable at the County Pn s office 
in Ord. Due as follows: $2,000, 1934 to 1943, inclusive: $4,000, 1944 to 
1948, inclusive; and $6,000, 1949 to 1953, inclusive. These bonds were 
voted on Dec. 12 (V. 115, p. 2824). 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE. 
—The $8,700 4%% Philip Fuchs et al., German Township Upper Red 
Bank Road bonds, offered on Dec. 26 (V. 115, p. 2716) were awarded to 
the West Side Bank of Evansville, at par and accrued interest. 
Ae B 26 1922. Due each six months from May 15 1924 to Nov 

clusive. 


VAN METER CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Van Meter), Dallas and Madison Counties, Ilowa,— 
BOND OFFERING.—Bids will be received until 7:30 p. m. Jan. 19 by 
A. M. Compton, Secretary, Board of Education, for $120,000 5% blidg. 
peg rh Ct bonds were voted at an election held on Dec. 27 by a count 
9) to , 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 
$100,000 a, Wabash River bridge refunding bonds offered on Dec. 30— 
V. 115, p. 2824—were awarded to the Terre Haute Trust Co, of Terre 
Haute, at_102.025, a basis of about 4.57%. Date Jan. 1 1923. Due 
$5, 000 each six months from July 1 1923 to ‘Jan. 1 1933, inclusive. 


WAKONDA DRAINAGE AND LEVEE DISTRICT, Fulton County, 
Ill.—BOND SALE.—Baker, Walsh & Co. of Chicago, have purchased 
and are now offering to investors at a price to yield 5.60%, an issue of $260,- 
000 6% coupon bonds. Denom. $500 and £1,000. Date Jan. 1 1923. 
Prin. and semi-ann. int. (F.& A.), payer at the Continental & Commercial 
National Bank of Chicago. Due $26,000 yearly on Aug. 1 from 1928 to 
1937, inclusive. 


WALLOWA VALLEY IMPROVEMENT DISTRICT NO. 1 (P. O. 
Enterprise), Ore.—-BOND SALE. 000 6% improvement bonds 
offered on Dec. 20—V. 115, p. 2716—were awarded to Ben Johnson at 
ar. Denom. $500 and $1,000. Date Jan. 1 1922. Int. J. J. Due 
rom 1938 to 1942, inclusive. 


WALTON, Delaware County, N. Y.—BOND SALE.-—George B. Gib- 
bons & Co., Inc., of New York, were awarded an issue of $16,000 4.70% 
highway bonds on Dec. 4, at 100. "25. a basis of about 4.65%. Date Dec. q 
1922. Denom. $509. Int. J.&D. Due $1,000 vearly. 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
OFF ERI NG.—Sealed bids will be received until 3 p. m. Jan. 12 by T. 
Howard Duckett, Chairman of the Sanitary Commission, at the Evans 
Bidg., in Washington, D. C., for Series *‘F”’ and “G” of the Washington 
Suburban Sanitary District bonds, issued under the authority of C hapter 
122 of the Acts of the General Assembly of Maryland of 1918, each series 
in the sum of $500,000, bearing interest at the rate of 4’, payable 
semi-annually. Date Jan. 1 1923. Due in 50 years. Redeemable after 
30 years. These issues have been approved by the Public Service Com- 
mission of Maryland and Costy all the exemptions as to taxes of Maryland 
municipal bonds. Bids will be received upon either series se parately or 
for the whole million or none. A certified check for $5,000 for each series 
bid upon must accompany the bid. The Commission reserves the right 
to reject any or all bids or to accept separate bids upon either series. 


WAYNE COUNTY (P. O. Wooster), Ohio.—BOND SALE.—On 
Jan. 3 Prudden & Co., of Toledo, bidding 102 066 ane maeerens plus cost 
of printing bonds, were awarded the $100,000 54% 1..C . Nos. 96 and 
14 improvement bonds offered on that date. (Vv. lis. 2824). Date 
Sept. 15 1922. Due yearly on Sept. 15 as follows: $11, O00. 1923 to 1930, 
inclusive, and $12,000, 1931. Other bidders were: 

Names of Other Bidders— Price$Bid. 

$102,090 00 


Date 
. 15 1933, 


Stacy & Braun. Toledo 

W.L. Slayton & Co.," 

Richard, Parish & Lamson, pee ES 

N. 8S. Hill & Co., Cincinnati : ; 

Breed. Elliott & Harrison, Cincinmati...........-.-..--.-.---.- _ 101,950 00 

Wayne cogner ee en. Cee... cab enoccoece 101,670 00 
AT. Bell & Co., Toledo 101 '331 00 

2. Rosensteil & Co 101,525 37 


wool COUNTY (Pp. Oo. Monticello), Ind.—BOND OFFERING.— 
E. B. Steely, County Treasurer, will receive bids until 10 a. m. Jan. 15 
for $7. A 5% John Van Kirk et al., county line highway bonds. Denom. 
350. te Nov. 15 1922. Int. M.&N.15. Due $350 each six months 
rom Mee 5 1924 to Nov. 15 1933, inclusive. 
WHITEFISH, Flathead County, Mont.—BOND SALE.—The Union 
Trust Co. of Spokane, has purchased $20,000 funding bonds. 
WILLIAMSON INDEPENDENT SCHOOL DISTRICT (P. O. Wil 
liamson), Lucas County, Iowa.—BONDS VOTED .—On Dec. 20 an issue 
of $15.500 school-building bonds was voted by a count of 95 to 38 at an 
election held on that day. 


| 





WINONA, Logan County, Kans.—BOND SALE.—Th 
water bonds registered by the State Auditor of Kansas, on Rov. ‘pov I st 8° 
p. 2609—were purchased by the Guarantee Title & Trust Co. of Wichits’ 


at a premium of $965 60, equal to 102.86. 


YORK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Nelson- 
ville R. D. No. 3), Athens County, Ohio.— BOND SALE E.—The $4. 000 
6% school building bonds offered on Dec. 21—vV 2717—were 
awarded to Ryan, Bowman & Co. of Toledo, for $4, O04 ah’ (100.11) and 
interest, a basis of about 5. 98%. Date Dec. 21 1922. Due $400 yearly 
on Aug. 21 from 1924 to 1933, incl. There were no other bidders. 


YOUNGSTOWN, Mahoning County, Ohio BOND SALE. 

following 3 blocks of 5% bonds, V. 115 
p. 2298—-were sold to the Sinking Fund Trustees: s 
$100,000 (ity s portion) grade crossing elimination bonds. Date Nev. 15 


. Due $4, year on Oct. 1 from 1924 to 1948, inel. 
The purchase of $63,000 of i bonds by the Sinking Fund 
Trustees was reported in V. 115 2407. 

24,700 Springdale District sewer outlet ‘bonds. Date Nov. 1 1922. 
Due yearly on Oct. 1 as follows: $5,000 from 1924 to 1927, 
inclusive, and $4,700 in 1928. 

22,131 Belle Vista et al., sidewalk bonds. Date Noy. 1 1922. Due 
yearly on Oct. 1 as follows: 24,000 from 1924 to 1927, inclusive, 
and $6,131 in 1928. 

BOND SALE.—We are unofficially informed that Eldredge & Co. of 
New York purchased on Jan, 2 the following two issues of bonds (of the four 
issues of coupon—with privilege of registration—bonds offered on that 
date—V. 115, p. 2609): 
$25,000 5% parks and playgrounds bonds. Date Dec. 15 1922. Due 

$5,000 yearly on Oct. 1 from 1924 to 1928, incl. 

9,545 Stambaugh Ave. sewer bonds. Date Dec. 1 1922. Due yearly 

on Oct. 1 as follows: $2,000, 1924 to 1927, incl., and $1,545, 1928. 


_ 
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CANADA, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICT, Alberta.—DEBENTURE SALE.— 
The following issues of school debentures were sold recently, it is reported: 
$10,000 8% 10-year Brule School] District No. 3537, to Blue Diamond Coal 

Co. of Toronto, at par. 
1,200 8% 12-year Middle Creek School District No. 3950, to Northern 
Investment Co. of Edmonton, at 102.50. 
800 8% 15-year Quebec School District No. 3989, to E. F. Baker of 
Comrose, at 192.55. 

3,200 7% 10-year Stoney Plain Centre School District, 
Investment Co. of Edmonton, at 98. 

BRANTFORD, Ont.—DEBENTURES 
Lorne Bridge debentures (V. 115.  P- 2932) were voted at the election held 
on Jan. 1. No report has reach us concerning the other two issues. 


BRANTFORD, Ont.—BOND SALE.—It is reported that an issue of 
$65,000 5%% 10 installment bonds were sold locally at par. 


DRYDEN, Ont.—DEBENTURE SALE. 
6% 20 equal installment debentures, offered on Dec. 5 (V 
were awarded to C. H. Burgess & Co., 
about 6.62%. Date Dec. 1 1922. 


LACHINE, Que.—DEBENTURE OFFERING.—S. G. Grimston, Sec- 
retary-Treasurer Protestant School Board, will receive sealed bids until 
4p.m. Jan. 15 for $225,000 5%% 10-year school debentures. Date Dec. 1 
1922. Payable in Montreal or Lachine. 


LONDON, ONT.—BONDS DEFEATED.—The City Clerk informs us 
that at an election held on Nov. 29 1922 an issue of $300,000 bonds for a 
nurses home was defeated. The vote was 3,496 “‘for’’ to 4,431 ‘‘against.”’ 


MIDDLESEX COUNTY (P. O. London), Ont.—TEMPORARY 
LOAN .—John Stuart, County, Clerk advises us that the county has 
negotiated with a local bank for a temporary loan of $119, 000. The 
<n of this money was authorized by the Council on Dec. 5 (V. 115, 
p.: 


PELEE TOWNSHIP, Essex County, Ont.—DEBENTURE SALE.— 
The Canadian Bond Corp. of Toronto, was awarded on Dec. 26 an issue 
of $7,500 6% 10 annual installment debentures, offered on Dec. 14 for 99.35. 
Due in 10 annual installments of principal and int. ($1,019 O1 each). 


POINT GREY, B. C.—BOND SALE.—It is reported in the ‘‘Financial 
Post”’ of Toronto, that an issue of $30,000 6% 3-year bonds was sold to 
the British-American Bond Corp. of Vancouver, and Gairdner, Clark & 
Co. of Toronto, at 99. 

BIDS REJECTED.—We learn from the same source that all bids for 
$50,000 5% % 21-year bonds and $70,000 5% % 31-year bonds were rejected. 


PORT CREDIT, Ont.—DEBENTURES AUTHORIZED.—C.W. Gor 
don, Clerk and Treasurer, informs us that $35,000 to $40,000 5%% coupou 
water works debentures have been authorized. Denom. $1,000. 


TORONTO, Ont.—BOND OFFERING.—George H. Ross, Commis- 
sioner of Finance, will receive sealed bids until Jan. 9 for $10, 053, 000 5% 
city bonds. it is reported. 


WALLACEBURG, Ont.—DEBENTURE SALE.—R. C. Matthews 
& Co., Ltd., of Toronto, were awarded an issue of $71,883 91 15-installment 
6% local improvement paving debentures for 101.06, it is reported. 


WINNIPEG, Man.—DEBENTURE SALE —On Jan 3 $1,300,000 5% 
coupon olay a em cal of Te as to principal) debentures were 
awarded to A Co., of Toronto, and the Old Colony Trust Co. 
and Parkinson & Burr, both of Boston, at 96.959 (Canadian funds). De 
nomination $1,000. Date Jan. 2 1923. Principal and semi-annual interest 
(. @&d. 2 payable at the fiscal agency of the city in New York at the 
Bank of oxtrenl in United States gold coin, or at the Bank of Montreal, 
Toronto, Winnipeg or Montreal, in Canadian currency, at option of holder. 
Due Jan. 2 194 The money, according to the Toronto ‘*‘Globe,”’ will be 
us as follows: $600, 000 for schools, $300,000 for extensions to the hydro- 


eenneee system, $300,000 for local improvements, and $100,000 for water- 
works. 


to Northern 


VOTED .—The $124,000 
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We specialize in 


City of Philadelphia 
3s 
3148 
4s 


89 Libert 
T 





(inited States and Canadian 
Municipal Bonds 


WADDELL 


N 
hene Oertlandt 3183 


SALLARD & COMPANY 


Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 








se 
5s 





if 


MUNICIPAL BONDS 








City. County, Scheel 

Biddle & Henry ||| Stci.x'*=™ 

104 South Fifth Street 
Philadelphia 


Prieate Wire to New York 
Call Canal 8437 























Underwriting and distributing en 
District 


HAROLD G. WISE 
HOUSTON COMPANY 


Established 1915 


mctac‘me| BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 


TEXA® 
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CONVERTING 


COLLECTIONS INTO 
CASH 
Institutions Desiring 


Why waste time and money by Philadelphia Connections 


allowing your cash or collection are invited to avail themselves 
; . k | of the Banking, Trust, Real 

—— | this Company, which is now 
othce P | serving many clients in other cities. 
The continued growth of this 


Sending your business to this bank Company, without consolidation, 


since its establishment under per- 


for collection is equivalent to send- petual charter in 1836, is evidence 


of the satisfactory service rendered. 


1nN o ] f dj rect. Capital and Surplus. - $10,000,000 
Resources - 56,000,000 
Individual Trust F unds . 285,000,000 


Our twenty-four-hour Transit De- Corporate Trust Funds $1,386,000, 000 


partment, which receives and dis- GIRARD 
patches mail day or night, insures TRUST COMPANY 


you against avoidable delay. Broad & Chestnut Sts., Philadelphia 





All items handled at par for cor- 
respondents. No charge for tele- 
eraphic transfers. 








THE 


PHILADELPHIA ee. 
NATIONAL — 


Find out first if they are 
fundamentally sound. For one 
dollar we will send you an up 


PHILADELPHIA, PA. to date unbiased opinion on 
the security of any bond Issue. 


Investment Registry of America, Ine. 
ESTABLISHED 1916. 
1608 Chestnut Street, Philadelphia 






























































; Barometers of Business 
Bankers Bulletins and the 


‘ (Daily) Security Markets 
Mortimer & Co. ay 


Solve Investment Problems 
Send for Trial Copies HOW TO READ THEM 


This is the newest of a series of Educa- 
149 Broadway tional booklets. it treats the subject in 


New York Bankers Bulletins, Inc. - ight gn the. immense Sarggmetical 
6 ar 
40 Exchange Place Copy Gratis 


NEW YORK CITY THE GIBSON & McELROY SERVICES, 


Telephone Broad 4839 For Investors and Speculators Who Think! 
63 Park Place New York 
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Ohas. O. Oorn 
August Schierenberg 


Paul Schwara 
Prank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


16 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
ew Orleans Cotton Eachange 
New York Produce Exchange 
New York Coffee & Sugar Eechenes 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 











Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





25 Broad Street 


PHILADELPHIA 
NEW YORK 


67 Worth Street 





Dealers in American, Egyptian and Foreign Cottons 





Hibbert, Finlay & Hood, Liverpool 


Fachiri & Co., Milan 





FOREIGN CORRESPONDENTS 


N. V. McFadden’s Cie voor Import en Export, Rotterdam 
Societe d’Importation et de Commission, Havre 


Geo. H. McFadden South American Company, Inc., Lima, Peru 
Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 55, Osaka, Japan 


























GWATHMEY & CO. 


18-24 Exchange Place, New York 


Members 


New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool! Cotton Association 








FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Members 


New York Stock Exchange 

New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 
Ohicago Board of Trade 

New York Coffee & Sugar Exchange 
Louisiana Sugar & Rice Exchange 


Associate Members 
Liverpool Cotton Asseciation 
Private wires throughout the South and West 









































Hubbard Bros. & Co 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 


Established 1856 


H. Hentz & Co. 


22 William Street 55 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 

New York Stock Exchange 
New York Ootton Exchange 
New York Ooffee & Sugar Exchangs 
New York Produce E 
Ohicago Board of Trade 

Associate Members ef 

Liverpool Ootton Associatien 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 








Hopkins, Dwight & Co. 
COTTON — 


and 
COTTON-SEED OLL 
COMMISSION MERCHANTS 


80 WALL STREET 
NEW YORE 














Stephen M. Weld & Co 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA, N. Y. 
WELD & CO., LIVERPOOL. 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cottoninarket sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton E 
Members Liverpool Cotton Ass'n 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General 


Offices, 254 Fourth Avenue 


NEW YORK 




















80 WALL STREET NEW YORK 











F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms 517-520 111 Ww. Monroe St., 
Harris Trust Building 


CHICAGO, ILLINOIS 





Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 














| Classified | Department nt | 


WANTED 











WANTED 
ASSISTANT TO EXECUTIVE 


Exceptional opportunity for 
man between 35 and 40 years 
of age as assistant to execu- 
tive in large textile manufac- 
turing concern. Must have 
had experience in handling 
large number of help and also 
capable of handling consider- 
able correspondence. 


Applicant must now hold, 
or have held, a_ similar 
position. 

Give fullest details, age, 
married or single, and where 
employed last ten years. 

Replies will be considered 
confidential. 

Address Box No. N-3, Fin- 


ancial Chronicle, 90 Pine St., 
New York. 














Desire to replace retiring 
partner in New York Stock 
Exchange house with party 
of experience qualified to act 
as manager with such con- 
nections to warrant advance- 
ment. State if dependent on 
salary. 
Address “Investments” 
ALBERT FRANK & COMPANY 

14 Stone Street New York City 























WANTED 
Filing clerk with Wall Street ex- 
perience. State length of experi- 
ence and salary expected. Address 


Box R-1, care Financial Chronicle, 
90 Pine St., New York City. 
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POSITIONS WANTED 














BOSTON 


Two experienced men, | 
_ associated for twenty years | 
with banking houses. 
handling bonds and paper, | 
'desire to open Boston | 
_branch office for banking | 
_house of issue not repre- | 
sented in New England. | 
Bank references’ Boston, 
Chicago, Philadelphia. Box 
R-2, Financial Chronicle, 
90 Pine St., New York. 
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STENOGRAPHER 


Younglady, experienced stenographer, 
desires position offering opportunities 
with investmet bankers. Box S-14, 
Financial Chronicle, 90 Pine St., N. Y. 








TRADERS WANTED 





PUBLIC UTILITY TRADER 


Wanted New York Stock 
Exchange Investment House. Must 


by 


be capable of taking entire charge 
of department. Box S-15, Finan- 
cial Chronicle, 90 Pine St., N.Y. 
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1923 EDITION 





SECURITY DEALERS 


business and information as to 


in each instance. 
Dealers of North America’”’ to 
Dec. 15) entailed making about 


May 1923 edition. 


solicitations to annual subscriptions only. 


80-82 PINE STREET 








NOW READY 


Published semi-annually 


A DIRECTORY OF THE INVESTMENT HOUSES OF THE 
UNITED STATES AND CANADA 


Contains the names and addresses of 
houses in the U. 8S. & Canada together with a description of their 


giving organizations to which they belong. 
postal phone users and giving long distance telephone numbers, 
the names of the wire correspondents of the various firms are shown 
The revision of the old edition of 


and the addition of approximately 1500 new listings. 


ANNUAL SUBSCRIPTION PRICE *$6 


* Besides the current issue, this charge also entitles each subscriber to a copy of the 
To make the low price of this directory possible, we find it necessary to 
keep our selling, bookkeeping, billing and collection costs at a minimum by confining our 


MAXIMUM PRODUCTION CO. 
Publishers 











OF NORTH AMERICA 


f the thousands of investment 
the stock exchanges or prestige- 


Besides indicating 


‘Security 
Dec. 1 (and in many cases to 
25% changes in the text matter 


NEW YORK 
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INVESTMENT MEN WANTED 











WANTED 


Bond Executive 


$8,000 to $10,000 a year 
We have an opening in 
our organization for a 
trained bond man with 
executive ability. The 
man we select must be 
thoroughly reliable and 
must have wide experi- 
ence, particularly in judg- 
ing and buying of corpo- 
ration securities. 

In addition to the salary 
stated above, the position 
carries with it a title as 
an ofticer of the Company, 
with an opportunity of 
acquiring a proprietary 
interest after a satisfac- 
tory tryout. 


Stern Brothers & Company 


Kansas City, Missouri 





























Associate Bond Sales Manager Wanted 


Opportunity open for an experi- 
enced bond and preferred stock sales- 
man with clientele to become one of 
three associate sales managers each 
supervising several less experienced 
men in conjunction with his own sales 
work. Salary and commission basis; 
with bond house participating in new 
issues and joint accounts in active 
bonds and preferred stocks. Replies 
held confidential. Address Box O-14, 








Financial Chronicle, 90 PineSt., NY. 














Help Wanted 


New York Municipal Bond 
House desires to secure services 
of two or three well trained 
junior salesmen. This is a 
splendid opportunity with un- 
limited future for men of the 
right type. Apply by letter to 
Box 81, Doremus & Co., 44 
Broad St., New York, stating 
age, experience and salary de- 
sired. 























E. H. Rollins & Sons, 
43 Exchange Place, New 
York City, will have an 
opening for Salesmen of 
successful experience es- 
pecially with reference to 
the territory of Western 
New York State. If in- 
terested write giving the 
data you believe we 














should have. 
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ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 

Accounting and Purchasing. 
Utilities Public Relations. 
Valuation and Rates, 

Design and Construction of 
central station and industriai 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Peeples Gas Building Ohicage 
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OR over thirty years we have been design- 
ing and constructing Steam Power Plants, 
Hydro—Electric Developments, Steam and 
Electric Railroads and Industrial Properties. 


when you contemplate employing the services 
of an Engineering Organization. 


ee eee eee ee ee 
ee ie a5 
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We are pleased at any time to discuss pros- 
pective operations. 


THE J.G. WHITE ENGINEERING 


CORPORATION 
43 EXCHANGE PLACE, NEW YORK 


—. 
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This experience should be an important factor 
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The United States Life 


Insurance Co. 


IN THE CITY OF NEW YORE 


Organised 1856. Noen-Participating Pelicies enly 
Over Ferty-Five Millien Dollars Paid te Pelicy 
neiders. 





JOHN P. MUNN, M. D., PRESIDENT 


@eed territery epen fer high clas perseni: 
ereducers, under direct centracte with th: 
Gempany. Address Heme Office. 105-107 Fite 
4venus. New Yerk Oity 












Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE Neo. 85 WILLIAM STREET 
Corner Pine Street 





Regular Weekly Saies 
OF 


Stocks and Bonds 


EVERY WEDNESDAY 


Exchange Sales Rooms 
4.43 Vesey Street 











Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - + + += «© «= «+ «+ $2,000,000.00 
Surplus and Undivided Profits - - $16,524,569.53 


This Company acts as Executor, Administrator, Trustee, Guardian, Cam. 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and m s securities and other property, real and personal, for 

estates, corporations and individuals, and acts as Trustee under corporate mort- 

gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 

WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 

WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 

CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 

WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 

WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 

JOHN A. STEWART, Chairman of the Board 

EDWARD W. SHELDON OGDEN MILLS 

CHAUNCEY KEEP CORNELIUS N. BLISS, JB. 

ARTHUR CURTISS JAMES HENRY W. de FOREST 


WILLIAM M. KINGSLEY WILLIAM VINOENT ASTOB 
WILLIAM STEWART TOD JOHN SLOANE 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 














Ze STRENGTH 
S% SUCCESS 





lilinois I rust & Savings Bank 


Chicago 


$15,000,000 


Has on hand ata times a variety of ex- 


La Salle at Jackson . . e e s 


Capital and Surplus : 


Pays Interest on Time 





Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 

















H. M. CHANCE & CO. 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIE 
Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


USE AND CONSULT 


The Financial Chronicle 
Classified Department 





(Opposite Inside Back Cover) 





























Meoatgemery, Ala. 
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J.S. BACHE & CO. 


Established 1892 


New York Stock Exchange 
Members‘ Chi o Board of Trade 








New York Cotton Exchange 

‘and other leading Exchanges 
42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 


Branches and correspondents locuted in 
principal cities. 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


Bought and Sold for Cash or 
carried on Conservative Margin 


ye TE 


Branch Offices 
Albany Atlantic City 
Buffalo Omaha 
Rochester Schenectady 
Syracuse Toledo 

roy Worcester 
Detroit 


Columbus New Orleans 
Hartford Pittsburgh 
Kansas City Philadelphia 
New Haven 8t. Louis 
Springfield, Mass. 
“The Bache Review” sent on application. 
orrespondence iseieed.. 


Baltimore 
B 


oston 
incinnati 
leveland 
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Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


Atlanta 
Augusta 
Baltimore 
Boston 
Buffalo 
Charleston 
Chicago 
Cleveland 
Cincinnati 
Columbus 
Denver 
Detroit 


New Haven 
New Orleans 
Milwaukee 
Minneapolis 
Philadelphia 
emmamonne 
Savanna 
St. Louis 
Springfield, O. 
oronto 
Washington 
Wilmington 


Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Exchange 


20 Broad Street, New York 


PHILADELPHIA AMSTERDAM 
Private wires to principal cities. 


Philadelphia Telephone: Locust 7270 
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FirstNational Company | 


8 
ANO LOCUST 























Government Municipal 
Real Estate Railroad 
Public Utility Industrial 


Write for Current List 


Ree 


























Hord. FitzSimmons & Co. 
High Grace Bonds 
137 Sovth La Salle Stree?. Aiengs 





EMERY, PECK & ROCK WOOD 
INVESTMENT SECURITIES 
208 S. La Salle Street 


CHICAGO 
MILWAUKEE 


PEORIA 








MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago | 


INVESTMENT 
SECURITIES 











FIRS NATIONAL gp 
BANK Meee & 

RICHMOND, VA. VED! 

John M. Miller, Jr., Pres’t. hah) 


Capital & Surplus 
$4.000.000 


Resources $30,000,000 














Phoenix Hosiery Company 
Preferred Stock 


SEASONGOOD, HAAS & MACDONALD 


Members New Yerk Steck Exchange 
60 Broadway New York 








CITY OF LAURENS, S. C. 


Waterworks, Street & Funding 
5% and 5!4°% Bonds. 
Maturing from 1932 to 1952. 


These bonds are a direct obligation of Laurens, 
the Seat of Laurens County, and un agricultural 


|, |}and manufacturing center of importance. 


Price to yield 4.87%%. 


Legal opinion by Raymond & Caldwell. 


Bolger, Mosser & Waillaman 


Chicago New York Detroit 


Financial 
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Pressed Steel 
Car Company 


Ten-Year Convertible Gold 5s 


Dated Dec. 30 1922. Due Jan. 1 1933. 
Interest payable January 1 and July 1. 
Denominations $1,000 and $500. 


The Pressed Steel Car Company 
is one of the leading manufactur- 
ers in the steel car business. 
This issue is the sole funded 
debt of the Company. The 
balance sheet shows net assets 
of $7293 for each $1000 bond 
outstanding. 
Price 94°24 and Interest 


Yielding about 5.757 


Ames, Emerich 
& Company 


111 Broadway, New York NM 
105 So. La Salle St., Chicago | 
ist Wis. Nat’l Bank Bldg., Milwaukee 





} 














C.!l. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Eetablished 1874 


Members ef 
New Yerk Steck Exchange 
New Yerk Cetten Exchange 
New Yerk Ourb Market Assn 
New Yerk Oceffee Exchange 
Chicage Beard ef Trade 


Uniisted Securities Departmese 





Pau C. Dooce & Co. 


'NCORPORATEDS 


SECURITIES 


TELEPHONE FRANKLIN 6160 


10 SOUTH LASALLE STREET 
CHICAGO 


INVESTMENT |}! 


First Wisconsin National Bank Building 
MILWAUKEE 





Before investing, send 
for our lists of 


SAFE BONDS 


for banks, estates and 
private investors. 


108 So. La Salle St. 


C.F.CuHiILDs ann Co. 


Specialists 
Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 130 Broadway 








W. G. SOUDERS & CO. 


INVESTMENT SECURITIES 


208 South La Salle Street 


CHICAGO 
Detrelt 


Grand Rapids 


New Yerk 
Milwaukee 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W.CHAPMAN & CO,INC 


116 S. La Salle St. 42 Cedar St. 
CHICAGO NEW YORK 





KF, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members ef New York & Besten Steck Exch: @; ¢: 


| 





nciiiiines 1Bsu 
Dominick & Dominick 
Members New Yerk Steck Exchange 
INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


Wiggins Biloes 
CINCINNAT 


CARLISLE. PETERS & GO. 


INVESTMENT SECURITIES 
WILKINS BUILDING: 1512 H STREET 
WASHINGTON - D-€ 





—— 


Municipal Bonds 
‘Are Exempt from Federal Income Taxes.” 
Yielding from 44% to 6% 
Send for List. 


THE HANCHETT BOND C9. 


Incorporated 1910 
39 South La Salle Street 
| CHICAGO 
Branche3 Detroit, New York, St. Louis 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1921 


Income for Year 1921 BS aoe $133,388,262.88 
Paid to Policy-holders during year . - - 95,239,238.78 
Reserves and Liabilities -~— - - 587,636,682.91 
Contingency and Dividend Funds - - - §89,868,816.36 
Assets . oe ee - -  677,505,499.27 
Insurance in Force -_~ - - ; 2,472,651,779.00 
Annuities in Force - - - 2,635,104.54 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 


GRANVILLE M. WHITE, 
GEORGE T. DEXTER, - - 2d Vice-Presidents 
JAMES TIMPSON, 


WILLIAM A. HUTCHESON, 2d Vice-President and Actuary 
GEORGE OO, pce 


WILLIAM F. DIX, - - = Secretaries 






























































Paterson, BR. F, 


At First National Bank 


Your Service 
The Seaboard National Bank 


Statement at Close of Business Sept. 15 1922. 


























+h i | RESOURCES— 
wi : 21 : TUE E.GORB. ccccccccccccccccccccces $3,038,530. 
; res of or saa f pr eh = ; U. S. and Other Bonds.........-.- 2,007, on 
| y ars O prac 1ca an ing, wit } Cash and Balances in Banks....__- $2,557,210.40 eee 
resources of more than seventy 7 Due from Treasurer U, S.----...... 14,800.00 
million dollars,—offers you a 50 bonne mi 3,614,235.40 
} banking service that is depend- PEE cain" cocesoseeeccoroucenwesmens 310,980.50 
ustomer aDllity Acceptances............... 
able, broad and comprehensive ants = as 
in its scope and_ especially nee 
de t t LIABILITIES— 
a pted Oo mee your every cme Stock, Surplus and Undivided Profits_. $1,313,910.28 
; irculation...............--...-....2....--2220. 
| particular financial requirement. ee ate eenraraneneevnenes pny 
Acceptances for Customers............... -_...- 54,968.58 
| THE $9,026,501.61 
OFFICERS. eeesraer 
SEABOARD NATIONAL BANK WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
| FRED’K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cash. 
| OF THE CITY OF NEW YORK WILFRED E RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst.Cash. 
Captial, Surplus and Profits ever Bight Millions 
PROMPT ATTENTION GIVEN TO COLLECTIONS 




















HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000.000 SURPLUS & PROFITS, $20,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 



























INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 


~_ | 




































COAL & IRON M™ 
First National Bank 
| OF JERSEY CITY NEW YORK 
Statement at Close of Business Sept. 15 1922. 
ane RESOURCES— 
Statement at Close of Business June 30 1922. Loans and Discounts a cgiccgageeeotroetoee $8,503,055.56 
2230 URCES— Interest earne ut not collected... ...--......<- ,169.° 
7 S. Liberty Bond d Treasury Notes... ..--~- 1,541,782.85 
Leans and disceunts.-...........--------------- $7,554,486 57 S. Cede ent Nee oT gaan hte i: A EAR 415,000.00 
Reserve with Pederal Reserve Bank.....-...-.-.--- 543,450 15 Other i 2 nn... ces eoeseneeeueeil 3,634,863.38 
Real estate and securities. --------------------- 8,768,029 16 i CLL /-sroosnooown so ccnesceseesen 3. sen ane ea 
United States boads and certificates.._......--- pee 60 Purniture and Pixtures--------------------=----- 20,105.04 
Cash éue from banks and bankers_.......-- ,258,364 04 ank imp ments. ---------------------------- 871. 
ané ' banks and bankers- we on he yey oe Letters of Credit, Accep= 
$16,908,009 92 ae ge ae ANCA BNE TOPE AIBA 6S 97,283.26 
LIABILITIES— $18,413,882.27 
eS ee a oe ee $1,000,000 00 LIABILITIES— 
Surplus and undivided profits..........-------- 1,960,772 45 BEE Tecoreorn~snowenesones-ncwsensooweseceses $1,500,000.00 
CREED cncwecccoseccecesccococccosesceses . 896,000 06 Une _—neccneemeagencnenas a a A dae 339,626.34 
ee 1,666,900 00 Unearae Disceun teow won nnn fdididiiadl arnt too 132-446.85 
Ccrued...~-.<-<«<«<«« 9 ° 
Deposits -.......------------------------------ 11,894,337 47 Greulation. a a oe eee a 1b 008:00 
$16,908,009 92 Postal Savings Deposits. ----------2.2-0220220022 ‘238,488. 98 
Ss. Gover: -———<—S eee ee ee ee ee ee ee ee oe > . 
sk nts AOA ble on U. S. Liberty Bends 270,324.50 
EEYWARD 1. EDWARDS, President lottere of Credit and Acceptances 0-¢ Customers... 105,158.38 
ROBERT E. JENNINGS, Vice-President $18,413,882 27 
HENRY BBOWN JB.: Cashier JOHN T. SPROULL, President. 
DAVID TAYLOR, Vice-President. WALLACE A. GRAY, Asst. Cash rr. 
JACOB BR. WORTENDYEE, Asst, Oashier ALLISON DODD. Vice-President. WILLIAM H. JAQUITE, Aaet.C. | Gb 
ADDISON H. DAY, Cashier. ARTHURA.G.L . 
OLIFFORD A. SPOERL, Asst. Cashier ree 
Member New York Clearing House Association 
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THE MARKET STREET | 
NATIONAL BANK | 


1107 MARKET STREET 


PHILADELPHIA Quick to serve 


Statement at Close of Business Sept. 15 1922. 


2 BSOURCES— 
Loans and investments $15,269,722 61 


. 
Cust ’ liability lett f dit d € 
ustomers’ lia y letters of cre and accep= $14,648 48 you at all times 


Due from banks 2,990,049 50 
Exchanges for Clearing House 700,422 68 
Cash and reserve 1,817,440 70 

















$21,092,278 97 
LtTABILITIES— 


Surpius and net profits 2,360,772 89 
Circulation 600,000 00 


Letters of credit and acceptances 331,353 00 < , C oO r n E. x ch % n ¥ e 


Deposits 16,810,153 08 
$21,092,278 97 








JAMES F. SULLIVAN, Nats % ° 

preatdeat A National Bank 
gE. LIVINGSTON SULLIVAN, FRED. F. SPELLISSY, aN 

Vice-President. Cashier. OLN | 


w H. MERKER, Ww. H. TRAPPE, 
Ass’t Cashier. Ass't Cashier. 





se | Philadelphia 
We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
s or opening new accounts. | 

















————— 





CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS SEPT. 15 1922. 


RESOURCES LIABILITIES. 
Loans and Investments $51,616,940.06 
Accrued Interest 156,722.73 | Surplus and Net Profits 
Acceptances 582,714.51 | Reserve for Unearned Diseount 
; 13,920,438.67 | Reserve for Taxes and Interest . 
Eachanges for Clearing House 2,748 ,878.37 1,084,997 .50 
Cash and Reserve 4,535,221.05 597,714.51 


61,775,828.71 


$73,560,915.39 $73 ,560,915.39 


OFFICERS 
JOSEPH WAYNE, JR., President 


EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 


CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant§Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


The Fourth Street National Bank 


OF PHILADELPHIA 




















Capital, Surplus and Undivided Profits, $11,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
R. J. CLARK, Vice-President & Cashier G. E. STAUFFER, Assistant Cashier 
W.K. HARDT, Vice-President. W. A. BULKLEY, Assistant Cashier. 
W. R. HOMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashier. 











Tradesmens National Bank | 


Philadelphia, |Pa. 


Report of Condition at the Close of Business Sept. 


RESOURCES— 
Loans and Investme 


1531922. 


eecesecocccccanccegcccce $15,001,973 07 


Custo s" Liability pa Letters of Credit and 

Acce —_- Dpekheoneanetesereeeeneonesdecseacen 4,690,147 63 
ELE. SMART TIE SIT ,014,309 23 | 
Exchan — ~ yee Pll ncedeuseddwhonneh 231,824 48 
Accru EA PT EIT LGA I A 24 02 


Cash and Reserve 





$24,258,156 22 


LIABILITIES— 

ee ee en ee $1,000,000 00 
Surplus and Undivided Profits-..............-- 2,343,841 08 
niin on aan eee eere ,426 71 
Reserve for Interest, Taxes, &c............-.--. 151,914 84 
a tN i eaten ieee nee eeneesee 495,750 00 
Letters of Credit and Acceptances--_-_____.-..--- 4,930,862 78 
Rediscounts and Bills Payable—Federal Reserve 

i RR RE EEN i ES SE. HRN A NS Sen 2,067,600 00 
Dn bendédundatmdobemdtecsedabuhbaueteonee 13,170,360 81 


—_—_—_—— 


$24,258,156 22 





OFFICERS 
HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President } 
E. WILLIAMS, Vice-President & Cashier 
S. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
Ww. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 





3 





“Rush!” 


In our Transit Department, speed is paramount, 
and ‘“‘Rush!’’ is a standing order. 


This Department has twenty-six allles—the twen 
six railroads that radiate from Saint Louls to 
North, East, South and West. And we have mail 
service by airplane to the Eastward. 

Our service would please you. 


The National Bank of Commerce 


In Saint Louis 








Resources more than $75,000,000.00 

















—— 




















CONVERTING 
COLLECTIONS 
INTO CASH 


Why waste time and money by al- 
lowing your cash or collection items 
to lose a day in bank or post office? 
Sending your business to this bank 
for collection is equivalent to sending 
it direct. 





Our twenty-four-hour Transit De- 
partment, which receives and dis- 
patches mail day and night, insures 


you against avoidable delay. 


All items handled at par for corre- 
spondents. No charge for tele- 


graphic transfers. 


PHILADELPHIA 
NATIONAL 


PHILADELPHIA, PA. 























AFE DEPOSIT & TRUST CO. 


OF BAL TIMORE 


Chartered 1864 Organized 1867 





Capital$1,200,000 Surplus & Profits Over $3,000,000 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 


reorganization. 
Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 


especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 


JOHN J. NELLIGAN, President NORMAN JAMES 

JOHN W. MARSHALL, Vice-Pres. SAMUEL M. SHOEMAKER, 

ANDREW P. SPAMER, 2d Vice-Pres. ELISHA H. PERKINS 

a Rey BNE D GoM! E] “7 LL. ROBE RT GA RRETT, 
N 

¥ O- GEORGE C. JENKIN 





Se Se ER ees ON: PoC RMT tent 
PH B. t es. . § , " . 
68k OHN W. BOSLEY, Asst. Treasurer, 


Vierchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Sept. 15 1922. 
ASSETS— 











Loans and Discounts...~.....~.-~ ~~~ ceo coun we $17,669,651 76 

et Rn ren tia te eR AR te a: ,551,485 7 
gg Se ER aR I 922,896 46 

United States Government Securities........-.-. 2,225,772 28 
Acceptances rr uit 1,064,999 21 
Credit Granted on Acceptances. __.......---..- 346,166 $1 
Cash on Hand and in Banks-____....-----.-----. 3,239,216 86 
$29,047,122 64 

LIABILITIES— 

EAL ee ee a a ee ae $1,500,000 00 


Surplus and Undivided Profits 
Acceptances for Customers 


paceeseoesooeeses 1,365,195 27 
118,900 00 
1,013,947 44 
1, 00 
24,069,079 93 
$29,047,122 64 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


Acceptances of Other Banks Sold 
Circulation 
eposits 








F. A. DRURY, President H. T. TILLSON, Asst. Cashier 
C. A. EVANS, Vice-President a. be FITZGERALD, Asst. Cashier 
A. R. BRIGHAM, Vice-President N. B. POTTER, Asst. Oashier 
Ww. J. CONLON, Vice-President R. DAVIS, Asst. O 
C. 8. PUTNAM, Cashier H. BOWKER, Asst. Cashie 
H. R. McINTOSH p AR. to President 
. W. PARKS, Credit Manager 


Collections on all New England 
Received om Favorable Terms. 











Fort Worth National Bank 


FORT WORTH, TEXAS 
Statement at Close of Business Sept. 15 1922. 


RESOURCES— 
i re... . csessensoanebooosaosecse $8,435,359 87 
Pitt. a cuseemnngebnesttnaneeneoonne 21,669 92 
PT 300,000 00 
United States Bonds to Secure Circulation-.------ 600,000 00 
EE ey 1,343,665 00 
ett tind aiiiaeanangeneneneee 398,612 79 
Stock Federal International Banking Co---.------ 21,600 60 
i adden eeReneeeonenee 1,475 00 
I 30,000 00 
I I EE ETT 50,000 60 
Federal Reserve Bank Stock-.-..-............-~..---- 48,000 00 


5,922,366 46 
$17,200,499 04 


Cash and Due from Banks 





LIABILITIES— 

a a ee eanes $600,000 00 
ITS pe Te ee 1,606,020 29 
i a moe aneoeeeneeene 590,600 00 
ns ee eeennses 310 21 
a einen eeoece 360 00 
i) PL... ..« eseuneasneaoasonnuneese 137,500 00 

neOeSessosneadoossseeooosoneeoncossccoe 14,265,708 64 





$17,200,499 04 


K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President R. W. FENDER, Cashier 
R. E. HARDING, Vice-President H. P. SANDIDGE, Asst. Cashier 
W. M. MASSIE, Vice-President K. V. JENNINGS, Asst. Cashier 
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Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business Sept. 15} 1922. 
RESOURCES— 








TT ee $17,112,846.14 
a i ae neeneroedoe ,5664,602.35 
Ce Gee Oe BOG. . cacccccccceccceecoes 45,998.70 
Banking House and Real Estate... ....__ ___-- 918,026.00 
Federal Reserve Bank Stock.----.---.--------- 75,000.00 
Customers Liability Acceptances-------.------ 36,485.37 
Customers Liability Letters of Credit... ..-- 131,158.80 
Cash Due from Banks and U. S. Treasurer_.._.. 4,710,776.16 





$25,594,877.53 
LIABILITIES— 


Capital Stock : 
Surplus and Undivided Profits 


$1,000,000.00 
2,162,936.10 
115,635. 























Reserved for Taxes and Interest.-....-.. ..--- 28 
ite ee a eeeeesaeonnteee 968,400.00 
Acceptances for Customers----.--..------------ »485.37 
i and ed mil une mains 58.80 
Dt ebtboathenauncseeseupeoewoeseetoesoune 21,180,261.98 
$25,594,877.58 


OFFICERS 


ROBT. F. MADDOX, President D. B. DeSAISSURE, Asst. Cashier 

JAS. 8. FLOYD, Vice-President R. B. CUNNINGHAM, Asst. Cash. 

GEO. R. DONOVAN, Vice-Pres. J. F. ALEXANDER, Asst. Cashier 

T. J. PEEPLES, Vice-President L. STILLMAN, Asst. Cashier 

J. 8. KENNEDY, Cashier A. N. ANDERSON, Asst. Cashier 
P. M. SMOAK, Asst. Cashier 


DIRECTORS 


ALFRED AUSTELL H. R. DURAND 
J. EPPS BROWN DR. W. 8. ELKIN 
W. J. DAVIS JAS. 8. FLOYD 
8. C. BS J.T. HOLLEMAN 
JAS. L. DICKEY E. H. INMAN 
GEO. R. DONOVAN 


. F. MADDOX 
B. PARKS 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS SEPT. 15 1922. 


RESOURCES 
Loans and Investments_____________.__-~_~- $46 915,080.51 
IE LE TL TO 11,549 ,034.91 
Cie GRE TROOOTVO. < onc c cc cccccccccccccccce 5 239,385.11 
Exchanges for Clearing House___________-- 3,001 ,856.07 
Interest earned uncollected_______________- 131,099.35 
Liability under Letters of Credit....._._ __- 35,792.57 





$66 872,248.52 





LIABILITIES 
Ss 0 Sinn, sists nip arate Rac stasaldildnin ie dechinentine dimen $1,500,000.00 
Surplus and net profits.................-.- 5,075,036.18 
I A i kn 35,792.57 
Discount and Interest Unearned____________ 166,059.01 
rr re re a .n smhdonenneben 571,421.93 
SS La Leer ee eee 59 ,023 ,438.83 





$66 872,248.52 


J. R. McALLISTER, President 


J. A. HARRIS Jr., Vice-President 
EK. E. SHIELDS, Assistant Cashier 


J.WM. HARDT, Vice-President and Cashier 
W.M. GEHMANN Jr.. Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 





DIRECTORS 


SAMUEL T. BODINE 

GENRY TATNALL 

§. RUTHERFORD McALLISTER 
FREDERICK L. BAILY 
SYFINGHAM B. MORRIS 


PEROY O. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MOERIS L. CLOTHIER 

Oo. 8. W. PACKARD 


TRAVELEES’ 


LETTERS 


OHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR O. FELTON 
EDWARD F. BEALE 
DANIEL B. WENT@S 


CREDIT ISSUED 


ARTHUR W. SEWALL 
LEWIS LILLIE 

JAY COOKE 

G. H. FRAZIER 

8. E. HUTCHINSON 


OFr 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms 


and Individuals 





—__ 


a 
aie 





THE 
Merchants National Bank 
PROVIDENCE, R. | 


Established 1816 
UNITED STATES DEPOSITARY 
Statement at Close of Business Sept. 15 1922. 














oe . cl 
san i seccesesbooosennenn 7 $7,363,180.91 
U States Bewds......<ccccce 1,507,842.00 
Other Bonds and ! s am -- 1,625,997.39 
Rankine fiouse and V - pa 158,956.02 
sh, Due from Banks a U. S. Treasurer_____- 1,234,561.76 





$11,890,638.08 











































ene +) - 

Seusins and Undivided Brodie. ~r-77 5 74'487.64 
Taxes anid aetna ,500.00 

a of Seourl ities = 340°000.0 

CCAUIGICsS. .........- 240,000.0 
Reserved Depreciation of Bullding & Vauits.. 62,647.76 
Deposits . 7,8664,452.08 
$11,890,538.08 


OBERT W. TAFT. Presid 
CHARLES i. 


H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREE 


I. Assistant Oashier 
HARRY 8. HATHAWAY, Assistant Cashier 









Collections on points in this State}made 
(eet and remitted fer promptly at low rates. 





THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $16,763,- 
000, OFFERS ITS SERVICES TO MER 
CANTILE FIRMS, INDIVIDUALS. 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED. 





2 4 C 
{ 4 h- 
j 7 “ ' - 
| 
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THE BANK WITH 26 BRANCHES 





£1 
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HROUGH its system of twenty-six 

branches, The Peoples State Bank is in in- 
timate contact with every section of Detroit. Its 
connection with all parts of the Detroit industrial 
community is direct. 


This closely-knit system of branches, each a 
complete bank in itself, as well as its vast re 
sources, and the wide 2xperience of its personnel, 
fit The Peoples State Bank in unusual degree 
to act as your Detroit connection. 


Capital, Surplus and Undivided Profits over $14,000,000 


RESOUR CES OVER ONE HUNDRED MILLION DOLLARS 


THE PEOPLES STATE BANK 


DETROIT, MICHIGAN 








AR ORS SSPE AEE PTE ACCT CO TT, 





UR Bond Department is in a position to 
co-operate with financial institutions having 
surplus funds to place at interest. 


We specialize in carefully selected Corpora: 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 


Lists and detailed 
promptly on request. 


Chicago Trust Company 


OFFICERS 


information furnished 


{meal Estate “oan Dept. 


D. D. KLEDER... ..-Auditer 
































The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS DEC. 29 1922. 


RESOURCES. 


$52,242,764.50 
18,888,991.49 


$71,131,755. : 
wy peates Bonds and Certificates of Indebtedness" 9.8 : 


9,981,44 
ois Merchants Bank Bid 
ockin Federal Reserve Ban 
ustomers’ Liability on memes of Credit 
ustomers’ Liabilit ‘7 on Acceptances 
>= Hand and Checks for Clearing 


Dae — Federal Reserve Bank 
Sige from Banks 





$7,967,144.55 
10,937,495.34 
14,879,141.72 





33,783,781.61 
$121,919,274.10 





LIABILITIES, 








Dividends Un pe id 

Reserved for 

aeney on Lebhere of Credit 

Liability on Acceptances 

Jnearned Interest 

Deposits Banks and Bankers 
Individual 











w2eownood 
wowoce 








OH 
one 
~ 

“3 





_-$30, 721,611.40 
71,881,622.58 





102,603,233.98 
$121,919,274.10 





OFFICERS 


EDMUND'D. H 

CHARLES L. H 

ii es . REE 

J. EDWA! ice- Ment 
NORMAN J. FORD Vice-President 


ERNEST A. HAMILL, Chairman of the 


Boara 
JAMES G. WAKEFIELD, Vice-President 
EDWARD F. SCHOENEOK, Cashier 
LEWIS E. GARY, Asst. Cashier 

J. A. WALKER, Asst. Cashier 

CHARLES NOVAK, Asst. Cashier 
HUGH J. SINCLAIR, Asst. Cashier 


DIRECTORS 


CLYDE M. CARER 

HENRY P. CROWELL 
ERNEST A. HAMILL 

EDMUND D. HULBERT 


LETTERS 


WATSON F. BLAIR 
O. B. BORLAND 
EDWARD B. BUTLER 
BENJAMIN CARPETNE} 
FOREIGN EXCHANGE 


On ARLES HULBURD J.H. SELZ 
L. HUTOHINSON ROBERT J. THORNE 
rCHELL CHARLES H. WAOCK® 
MARTIN A. RYERSON 


OF CREDIT CABLE TRANSFERS 








THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business June 30 1922. 


RESOURCES— 
ns and Discounts 
. S. Bonds and Treasury certificates 
»deral Reserve Sen Stec 
Bonds, Securities, & 
Stock in Comanerciai 
(Bank Bui 
Other Real Estate Ow 
stomers’ Liability on yee of Credit 
Acceptance Account 
Furniture and Fixtures 
Five Per nt F 
her Assets 
Interest Earned Uncollected 
Cash and Due from Banks 


$22,721, 
1 ) 


















































LIABILITIES— 
Capital Stock 
coaien — Undivided Profits 
poerved Set Taxes and Interest 

















$36,754.355.88 
- WATERS, President GEO. E. F. DUFFET. Asst. Cashier 
° . PETTIGREW. Vice-President GEO. BUGBEE. Asst. Cashier 
UGG, Vice-President L. O. IVEY. Asst. Cashier 
F. R. ALVORD, Asst. Cashier 
F. E. PRIOR, Asst. Cashier 


t 
. B. OLARK, Vice-President 
‘ MONNETTE., Vice-President J. BURBAW, Asst. Cashier 


8. 8. PARSONS. Auditor 
Exceptional facilities for handling 


Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Sept. 15 1922. 


RESOURCES— 
Loans and Discounts 
. 8S. Bonds to secure Circulation 
Other U. S. Bonds and Certificates 
Other Bonds 
Other Assets 
Customers’ Liability on Letters of Credit 
Drafts in Transit 
Cash and Sight Exchange 





$103,865,604.90 


LIABILITIES— 
Capital Stoc 
Surplus and \individed Profits 
I el 


ay Fadl Credit, Domestic and Foreign, and 
ces 


$5,000,000.00 
+ »379.78 
50,000.00 
10,750,171.10 
1,649,252.98 
78,575,891. 08 
$103,865,694 





HERBERT FLEISHHACKER, Pres. 
MORTIMER FLEISHHACKER, 


Vice- dent 
de hee ee Vice-President 
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REVIEW OF DECEMBER. 


There were no new developments of large impor- 
tance affecting trade, commerce and industry during 
December, and the year closed with multiplying evi- 
dences of widening activity in virtually all lines of 
business and from practically all parts of the coun- 
try. There was much to show that the after effects 
of those two great labor disturbances, namely the 
railway shopmen’s strike and the prolonged suspen- 
sion of coal mining, for which 1922 will always re- 
main noteworthy, had not altogether disappeared, 
and yet it was also apparent that the disturbing in- 
fluence of those two paralyzing troubles had in fact 
been almost entirely overcome, leaving trade and 
_ business once more free to resume their normal 
course. The result was to make more pronounced 
than before the tendency so strikingly manifest in 
the spring and summer, towards business revival, 
after the extreme industrial prostration suffered dur- 
ing 1921. 

Had it not been for the continued great scarcity of 
anthracite coal, which, with the advent of winter, 
naturally became a very serious matter, it could be 
asserted that the last traces of the labor troubles re- 
ferred to had vanished. But the difficulty in obtain- 
ing any considerable quantities of anthracite, for 
heating purposes and for family use, in the sections 
along the North Atlantic seaboard, accustomed only 
to that kind of coal, and the hardships, trials and de- 
nials connected therewith, served as a constant re- 
minder of the miners’ strike of the spring and sum- 
mer and of the serious consequences it was entailing. 
The whole supply of anthracite comes from a limited 
district in Eastern Pennsylvania. Bituminous coal, 
on the other hand, is found nearly everywhere in the 
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United States outside of New England. Accord- 
ingly, when mining was resumed in August, after the 
shut-down the previous April 1, and was steadily 
maintained thereafter all over the United States at 
nearly full volume, rapid headway was made in over- 
coming the shortage which had resulted from the 
prolonged abstention from work at the soft coal 
mines. The decline in bituminous prices which fol- 
lowed the resumption of mining evidenced the speedi- 
ness and the magnitude of the relief being experi- 
enced. The output of bituminous coal has run at 
about 10,000,000 tons to 11,000,000 tons a week, and 
at that rate it did not take very long to relieve press- 
ing needs, even though accumulations continued be- 
low the normal. Not so in the case of anthracite. 


With only Eastern Pennsylvania to draw upon and 
winter the period when there is the most demand for 
this kind of coal, it was wholly out of the question to 
reduce the shortage in any appreciable degree, even 


though every mine might be worked to full capacity. — 
This was recognized from the start and it was for 
that reason that Federal and State coal administra- 
tors were appointed, with the view to seeing that 
every community should get its proper share of the 
coal mined, and no community should gain at the ex- 
pense of another. But of course the allotments were 
at only a fraction of the normal quantities. It was 
for the same reason that retail distributers were 
forced to ration their supplies and that rigid rules 
and regulations were prescribed by the coal admin- 
istrators to guard against favoritism or partiality. 
In the last analysis this left everyone with only a pit- 
tance, not enough in many cases for bare comfort and 
frequently not enough to prevent sickness or to main- 
tain health. Fortunately, the winter has been com- 
paratively mild, with temperatures higher than the 
normal for the season. The production of anthracite 
has been averaging well above 2,000,000 tons a week 
and for the week ended Dec. 16 was 2,197,000 net 
tons, or the highest of any week of 1922, and exceeded 
but once in the entire period covered by the records . 
of weekly output, but never‘aeless the quantity of 
coal mined for the year to Dec. 23 1922 has been no 
more than 50,872,000 tons, as against 89,806,000 tons 
in the same period of 1921, showing a shortage of, 
roughly, 39,000,000 tons, and an output but little bet- 
ter than 50% of that for 1921. When the anthracite 
miners resumed work on Sept. 11 the production for 
the calendar year to date was 22,261,000 tons, in com- 
parison with 64,285,000 tons for the corresponding 
period in 1921. Of the falling off of 42 million tons, 
only 3 million tons, it will be seen, was made good the 
remainder of the year with mining prosecuted at fr] 
speed. 
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It being evident that with such a prodigious short- | 
age, full or adequate relief was not possible for a long 
time, the market for bituminous coal and that for 
coke felt the reaction and the previous downward ten- 
dency of prices in those markets was reversed, owing 
to the fact that some users of anthracite, not being 
able to satisfy their needs with hard coal, turned to 
other classes of fuel. Moreover, in this city, part use 
of coke, bituminous coal or other substitutes was 
made imperative. Following a conference on Dec. 8 
between State Fuel Administrator William H. Wood- 
in, Arthur S. Learoyd, Administrator for the district 
comprising New York City and Long Island, and Gro- 
ver Whalen, representing the city Administration, 
Mr. Learoyd issued an order effective Dec. 11, requir- 
ing that with each delivery of two tons or more of an- 
thracite of the so-called domestic sizes where such 
coal was meant for heating purposes must be pre- 
ceded or accompanied by a delivery of not less than 
25% of buckwheat, coke, bituminous coal or other 
substitutes. As already stated, the output of bitu- 
minous was on a prodigious scale and the shortage at 
one time existing during the year was completely 
overcome. Production for the 12 months of 1922 will 
be, roughly, 408,000,000 tons, or substantially the 
same as for the 12 months of 1921. Up to Saturday, 
Aug. 19, the production of bituminous coal in 1922 
had been (the non-union mines had been producing 
4,000,000 to 5,000,000 tons a week while the union 
miners were out) 216,824,000 tons, against 247,594,- 
000 tons in the corresponding period of 1921. Virtu- 
ally the whole of this deficiency of 30,500,000 tons 
was thus made good before the close of 1922. On the 
other hand, however, the activity of trade enlarged 
the demand and the shortage of anthracite created 
an entirely new demand. 

The early part of December the general course of 
soft coal prices was still downward, though there was 
some indication of a coming change. On Dec. 15 the 
“Coal Trade Journal” reported that for the week end- 
ing Dec. 9 the general level of spot prices had again 
worked lower, although 58% of the quotations cur- 
rently listed by it showed no change from the figures 
for the week ended Dec. 2. Of the changes, however, 
over 79% represented reductions ranging from 10 
cents to $1 per ton. The average reduction was 38.3 
cents per ton. The next week, though, this author- 
ity reported that in most areas prices had shown a 
gradual or sharp stiffening. Of the quotations listed 
63% registered changes from the figures for the week 
ended Dec. 9 and of these changes over 67% recorded 
advances. Weather was reported as having been an 
important factor in the strengthening of values. 
Snow and cold winds had operated to send domestic 
consumers scurrying to retailers. It was further 
stated that the scarcity of the large sizes of domestic 
anthracite had shifted attention largely to bitumin- 
ous, “the prejudice against the use of soft coal waver- 
ing in face of oncoming winter.” It was added that 
the weather had also had the effect of hampering 
traffic, especially in the North and West. Car sup- 
ply, it was stated, had been worse than ever and the 
movement had been somewhat hampered by embar- 
goes. The following week the “Coal Trade Journal” 
in its issue of Dec. 27 reported that of the quotations 
listed by it 71% revealed changes from the figures for 
the week ended Dec. 16 and of these changes over 
82% showed advances. The tightening of the grip of 
winter together with a quite inadequate car supply, 
it was observed, had been the causes contributing to 
bring about the advances. In most centres the sup- 
ply of domestic anthracite was far below the demand, 
and retailers were experiencing great difficulty in 
coping with the situation. More attention was hence 
being paid to bituminous coal for domestic use. The 
paper gave the average minimum price for that week 
at $3 62 and the average maximum price $410. This 
compared with the average minimum two weeks be- 
fore of $3 28 and the average maximum of $3 86. In 





the case of anthracite coal, the schedules of prices 
fixed by the coal administrators were generally ad- 
hered to, but in not a few instances fancy figures 
were obtained. As one illustration, while the nom- 
inal retail price for anthracite in this city was $13 25 
a ton, some families willingly paid $20 or over to get 
coal imperatively needed. 

The scarcity of anthracite, however, did not serve 
to impede business revival to any appreciable extent, 
the reason, of course, being that bituminous coal was 
in good supply and is the kind of coal mainly used in 
industrial establishments. The shortage of anthra- 
cite, tantamount to virtual famine, did serve to ad- 
vance bituminous prices, as already noted, and the 
higher fuel costs, combined with rising wage sched- 
ules, in turn operated to bring about higher quota- 
tions for commodity values generally. And that was 
perhaps the most conspicuous feature in events dur- 
ing December, namely the rising scale of prices. The 
course of the iron and steel trades affords an excel- 
lent illustration of the growing industrial activity 
and also of the stiffening of prices. In its issue of 
Dec. 14 the “Iron Age” of this city said that the week 
had brought greater activity in pig iron at Pitts- 
burgh, with a continuance of the high rate of pig iron 
production throughout the country and a notable re- 
duction in the accumulation of finished steel at the 
mills in the Pittsburgh district as more cars became 
available. On Dec. 21 the same authority said that 
greater activity than expected in December had 
marked the steel trade in all leading centres, and the 
slowing down commonly looked for in the last third 
of the month would be less than in any year since 
1917. On Dec. 28 the “Iron Age” observed that the 
year 1922 ended with much less than the usual holi- 
day interruption to ordering and with the produc- 
tion of leading manufacturers engaged well through 
the first quarter of 1923. Output was being obtained 
with difficulty owing to the shortage of men, espe- 
cially in the finishing and shipping departments, 
while car shortage had here and there been an added 
obstacle. Pig iron prices, which previously had been 
depressed and lower, now began to move upward 
again. The “Age” said that these higher prices for 
pig iron were based more on higher fuel costs than on 
a large demand, though this demand was of unusual 
volume for the holiday season. As to the extent of 
the advance in fuel costs, the “Age” pointed out in its 
issue of Dec. 21 that high sulphur Connellsville coke 
which had been hard to move at $6 a ton a week be- 
fore was now selling as high as $9 for domestic use. 
Thus far the advance in blast furnace coke had been 
50 cents to $1 a ton, but with the prospect of further 
Eastern inroad on the Connellsville coke supply 
some merchant furnaces would find it hard to break 
even on recent prices for pig iron. On Dec. 28 it 
again returned to the subject and said: “So fully is 
metallurgical coke being sent to augment the supply 
of domestic anthracite that prompt blast furnace 
coke is $8 to $8 50 per net ton and foundry coke $8 50 
to $9, with the Eastern buying at higher prices and 
leaving none too much available. Much of the blast 
furnace coke contracts for the first quarter of 1923 
range between $7 and $7 50.” With reference to steel 
prices, it spoke rather cautiously, as follows: 


The steady growth in strength of steel prices is natural but is apparent 
mostly in the disappearance of concessions from the regular quotations. The 
few price advances announced represent practically a withdrawing from the 
market by the mills making them. Buyers show no fear that they will be 
forced to cover later needs at higher prices, and from the producers’ stand- 
point there are abundant indications that the effort is to stabilize the market 
for the time being at the present levels. 

One of the weak spots of the week has been developed in hot-rolled strip 
steel, quotations of 2.60c., Pittsburgh base, having been made on round lots 
to cold rolling mills. 

Concessions of 5% have been made on bolts and nuts but only on current 
orders and not on first quarter business. 


The principal causes responsible for the great activ- 
ity in the iron and steel industry were the same as in 
the months preceding, namely heavy buying by the rail- 
roads, a continued large demand from the automobile 
trade and the fact that building construction showed 
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no sign of abatement. To this was added during De- 
cember considerable buying of tractor parts and in- 
creasing consumption in the agricultural machinery 
trade. On this latter point the “Iron Age” in its 
issue of Dec. 14 noted that for the first time in two 
years farm implement manufacturers who buy from 
Chicago mills had reported a sufficient improvement 
in the outlook for farmer buying (owing to the bet- 
ter range of prices for agricultural products) to war- 
rant increases in their production programs and as 
a consequence they were now placing a part of their 
first quarter requirements in bars and other mate- 
rials. At the very close of the month independent 
producers made advances in wire prices ranging 
from $1 to $2 per ton. The Pittsburgh Steel Co. 
quoted plain wire at 2.55c. at Pittsburgh and wire 
nails at $2 80 a keg. 

In metals generally the tendency of prices was also 
upward. Copper, lead and brass were all higher. In 
copper the outlook seems to have greatly improved 
and the best prices of 1922 were recorded at the close 
of December. Lake copper was quoted at 14%4¢. and 
electrolytic at 14144c., as contrasted with 1414 and 
13%¢., respectively, at the close of November. There 
appeared to be a heavy export demand, and reports 
had it that some producers were getting 14%c. for 
electrolytic copper c. i. f. European ports, and that 
the Copper Export Association was quoting 15 c. i. f. 
Lead maintained its previous advances. The quota- 
tion at New York at the close of December was 7.25c. 
against 7.30c. at the end of November and 6.80c. at 
the end of October. At St. Louis the price was 7.05c. 
Dec. 30 against 6.95¢c. Nov. 30. Crude oil prices in some 
of the remoter fields, after some reductions early in 
the month, were in numerous instances advanced to- 
wards the close. Thus the Texas Co. first advanced 
Mexia and Currie crude 10c. per barrel to $1 35 and 
$1 60, respectively, and then made a further advance 
of 20c. to $1 55 and $180. In kerosene and gasoline 
the changes were generally to a lower basis. Crude 
rubber moved still higher and smoked ribbed sheets 
and first latex crepe commanded 27%4c. at the close 
of Dec. against 2634 at the end of Nov., 22%c. at the 
end of Oct. and 1514c. at the end of September. 

In the dry goods market cotton goods, woolen 
goods and silk goods were all maintained on a higher 
basis in response to the advance in the prices of the 
raw materials, but a good demand was nevertheless 


noted on the part of consumers and jobbers, though | 


buying was rather cautious in certain lines of goods. 
Cotton experienced a further sharp rise. The De- 
partment of Agriculture on Dec. 12 issued its final 
estimate of the yield of cotton from the 1922 planting 
and placed the total at not quite 10,000,000 bales (in 
exact figures 9,964,000 bales), making the crop, with 
the exception of that of the previous season, the 
smallest of any year since 1901. The estimate 
seemed rather low considering that the Census had 
reported 9,318,144 bales of cotton actually ginned up 
to Dec. 1, but subsequent ginning returns appeared 
to confirm the estimate in that they showed rather 
small further ginnings. The estimate covered only 
lint cotton and not linters, the latter of which would 
add about 7.4% or, say, 740,000 bales to the total, 
making available altogether an aggregate of, say, 
10,750,000 for the season. Even if later picking and 
ginning should add several hundred thousand bales 
more to the actual yield, it would be palpably below 
the world’s requirements. In these circumstances 
the level of values, already high, naturally moved 
still higher. Middling upland spot cotton in New 
York at first moved down from 25.45c. Nov. 29 and 
25.30 Dec. 1 to 24.55 Dec. 5, but thereafter moved rap- 
idly upward until on Dec. 26 the price reached 26.80, 
from which there was a reaction to 26.60 by Dec. 29, 
which was Friday; on Saturday, Dec. 30, the Cotton 
Exchange was closed. Print cloths at Fall River 
were marked down from 81,¢. to 8\4c. on Dec. 5 and 
then to 8c. Dec. 6, then up again to 8l¢c. Dec. 13 and 








to 814¢c. Dec. 19. The question of wages and hours 
of work for the operatives again began to obtrude 
itself in New England. The Rhode Island Textile 
Council, affiliated with the United Textile Workers, 
adopted resolutions demanding restoration of the 
2214% wage cut made in December 1920, putting 
wages back to the war-time schedule. The Lancaster 
mills (Mass.) offered 5-hour additional work to adult 
male operatives at straight time pay, but the union 
refused, demanding time and a half. The Great Falls 
Mfg. Co. of Somersworth, N. H., posted notices 
that Jan. 2 the mills would be operated on the basis 
of 54 hours per week as before the strike last Febru- 
ary. The mills had been working on a compromise 
basis of 524% hours per week to last until Jan. 1. The 
operatives decided to accept the new basis pending 
further developments. 

Grain prices, after a decline early in the month, 
resumed their upward course. December wheat in 
Chicago from $1 2014 Dec. 1 dropped to $1 1614 Dec. 
6, but Dec. 20 saw the quotation up to $1 2814; the 
close Dec. 30 was at $126. May wheat at Chicago 
fell from $118 Dec. 1 to $11414 Dec. 6 and then 
touched $1 2614 Dec. 20; the close Dec. 30 was at 
$1 2252. December corn at Chicago declined from 
7214e. Dec. 1 to 675e. Dec. 5, but on Dec. 14 and 
again on Dec. 21 touched 7614¢c.; the close Dec. 30 
was at 7514c. The May corn option at Chicago was 
7114c. Dec. 1, 683¢c. Dec. 5 and T5l4e. Dec. 18, with 
the close Dec. 30 at 7244c. December oats at Chicago 
were 445¢e. Dec. 1, 4154¢. Dec. 4 and 4614¢. Dee. 11, 
with the close Dec. 30 42c. May oats were 44c. Dec. 
1, 42c. Dec. 5 and 47%c. Dec. 18, with the close Dec. 
30 4472c. Sugar prices in December declined after 
the sharp advance in previous months. At the close 
of November all the leading refineries in this city 
had quoted 7.25c. as the wholesale price for refined 
sugar except that Arbucle Bros. were quoting 7.10 for 
hard sugar and 7.00 for soft, and the Federal Sugar 
Refining Co. and the Revere Sugar Refinery had com- 
pletely withdrawn from the market. At the close of 
December, 7c. per pound was the price posted by all 
refineries except that the Federal Sugar Co. still re- 
mained out of the market. Cuban raw sugar de- 
clined from 4c. to 334 @3%e. 

Stock dividends were again very much in evidence, 
and were not confined to any one class of company, 
but included many prominent corporations in widely 
diversified lines of trade. To the list of oil com- 


/panies announced in previous months may be added: 


the Standard Oil Co. of Kansas, which paid a stock 
div. of 300%; the Standard Oil Co. of California, 
which declared 100% payable in stock; Vacuum Oil 
Co., 300% ; Prairie Oil & Gas Co., 200%; Solar Re- 
fining Co., 100%; Humble Oil & Refining Co., 75%; 
Prairie Pipe Line Co., 200%; Standard Oil Co. of 
Ky., 66 2-3% ; Cumberland Pipe Line Co., Inc., 100% ; 
Standard Oil Co. of Ind., 100% ; States Oil Corp. (of 
Del.), 73%; Magnolia Petroleum Corp., 50%; Natl. 
Fuel Gas Co., 100%. Pan-American Petroleum & 
Transport Co. announced an add’l stock div. of 20% 
on both “A” and “B” stock. Among the numerous 
other companies declaring stock dividends were: 
American Screw Co., 50% ; Chicago Railway Equipt. 
Co., 50% ; Detroit Motor Bus, 25%; E. I. du Pont de 
Nemours, 50%; May Dept. Stores Co., 30%; J. W. 
Murray Mfg. Co., 50% ; Paige-Detroit Motor Car Co., 
100%; The Richman Bros. Co., 100%; Studebaker 
Corp. of America, 25%; Van Zandt & Co., Inc., 
114% ; American Gas & Electric Co., 25% ; American 
Stove Co., 20%; Cordingley & Co., Inc., 150% ; East- 
hampton Rubber Thread Co., 200% ; General Baking 
Co., 200%; General Fire Extinguisher Co., 20%; 
Hurley Machine Co., 10%; Northwestern Yeast Co., 
100%; Parke, Davis & Co., 100%; Washburn Wire 
Co., 300% Manila Electric Corp., 40%; Aberfoyle 
Mfg. Co., 50% ; All-America Cables, Inc., 20% ; Bower 
Roller Bearing Co., 33 13%; Chapman Valve Mfg. 
Co., 50% ; John T. Connor Co., 40% ; Delaware Lack: 
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awanna & Western Coal Co., 40% ; Hayward Woolen 
Co., 200%; Lawyers Title & Trust Co., 50%; Michi- 
gan Copper & Brass Co., 200% ; New Bedford Cotton 
Mills, 200%; Roxbury Carpet Co., 100% on com. 
(payable in pref.) ; Schuster Woolen Co., 200% ; 
Scranton Gas & Water Co., 100%; Simmons Co., 
100% ; Sterling Salt Co., 25%; Taber Mill, 35 10% ; 
Tamarack & Custer Consol. Mining Co., 166%; 
United Engineering & Foundry Co., 50%; Clifton 
Mfg. Co., 25% ; Cole Motor Car Co., 100% ; Cumber- 
land Pipe Line Co., Inc., 100%; Elliott-lisher Co., 
40% stock div. on com. (payable in class “B” com.) ; 
Hamilton-Brown Shoe Co., 25%; Hart & Cooly Co., 
50% ; Frederick Loeser & Co., 200% ; M. Lowenstein 
& Sons, Inc., 100% ; New Niquero Sugar Co., 200% ; 
Rice-Stix Dry Goods Co., St. Louis, 42 6-7% 5 St. 
Louis “Globe-Democrat,” 100% ; Sagamore Mfg. Co., 
66 2-3%; Standard Screw Co., 70%; Staples Coal 
Co., 33 13%; Stromberg, Carlson Telephone 
Mfg. Co., 100%; Truscon Steel Co., 15%; Virginia 
Bridge & Iron Co., 50% ; Union Tank Car Co., 50%. 

Other dividend changes announced during the 
month were: United Light & Railways resumed 
quar. divs. on com. An extra div. of 48c. per share 
was declared on Beech-Nut Packing Co. com. Butte 
& Superior Mining Co. resumed payment of divs. Con- 
solidated Car Heating Co. also resumed. The Iclec- 
tric Storage Battery Co. declared quar. divs. of $1 
per share on its com. & pref. and in addition an extra 
div. of 75c. per share on both issues. Com. divs. were 
resumed by Great Western Sugar Co. Kennecott 
Copper Corp. also resumed payment of divs. A div. 
of 7% was declared on Loose-Wiles Biscuit Co. 2nd 
pref. stock on account of back divs. The quar. div. on 
National Breweries, Ltd. com. stock was raised from 
1% to 144%. The Pacific-Burt Co., Ltd., raised the 
div. rate on its com. from 2% to 6% per annum. An 
extra div. of 25% was declared by Taunton-New Bed- 
ford Copper Co. Michigan Central RR. declared an 
extra div. of 6% in addition to the regular semi-ann. 
div. of 4%. New York State Railways resumed divs. 
on com. and cleared up accumulated divs. on pref. 
Amparo Mining Co. declared 5% extra. In addition 
to the quar. div. of $2 per share on Independent Pneu- 
matic Tool Co. stock, a special div. of $2 per share 
was declared. Mack Trucks, Inc., declared an initial 
cash div. of $1 per share on com. An extra cash div. 
of 10% was declared on Mackay Companies com. 
stock. The Manufacturers’ Finance Co., Balt., de- 
clared 1214% in stock as well as 25% in cash on the 
com. stock. The quar. div. on Mexican Petroleum 
Co., Ltd., of Del., com. was increased from 3% to 4%. 
20% extra in cash was paid on Neild Mfg. Co. com. 
Newton Steel Co. raised the quar. div. on com. from 
144% to 2%. 2% extra was declared on Northern 
Securities in addition to the semi-ann. div. of 4%. 
Divs. were resumed by Oklahoma Natural Gas Co. 
The quar. div. on Peoples Gas Light & Coke Co. was 
increased from 114% to 144%. Phila. & Camden 
Ferry Co. made a special div. of $10 per share and 
later in the month raised the quar. div. from 5% to 
6%. Pittsburgh Rolls Corp. resumed on com. Po- 
tomska Mills declared 25% extra in cash. The quar. 
div. on Truscon Steel Co. com. was raised from 1% to 
2%. The Ward Baking Co. made a 20% stock div., 
an extra cash div. of 5% and raised the quar. com. 
div. from 134% to 2%. The quar. div. on Worcester 
Gas Light Co. com. was raised from 114% to 2%. 
Armstrong Cork Co. declared 1% extra in addition 
to the quar. div. of 144% on com. Arundel Corp. de- 
clared a quar. div. of 2% on com., placing the issue 
on an 8% per annum basis compared with 7% pre- 
viously. Boston Sand & Gravel Co. paid an initial 
div. of 2% on com. 

In addition to 144% quar. on Corn Products Refin- 
ing Co. com. 3% extra was paid. An initial div. of 
134% was declared on Crane Simplex Co. pref. An 
initial div. of 25c. per share was declared on Erie 
Lighting Co.com. An initial s.-a. div. of $4 per share 











was declared on Excelsior Shoe Co. com. Fairbanks, 
Morse & Co. declared 75c. per share extra on com. in 
addition to the quar. div. of 75c. per share. H. W. 
Gossard Co., Inc., resumed on com. Hawaiian Com- 
mercial Sugar Co. raised the monthly divs. from 10c. 
to 15c. per share. F. M. Lupton Publishers, Inc., 
made an initial quar. div. of 50c. per share on class 
“A” stock. The Moon Motor Car Co. raised the quar. 
div. on com. from 25 to 3714c. per share and in addi- 
tion declared 1214c. per share extra. A special div. 
of 10% was declared on National Licorice Co. com. 
Nevada-California Elec. Corp. resumed quar. divs. on 
pref. Pacific Gas & Electric Co. declared a stock div. 
of 2% on com. and raised the quar. cash div. from 
114% to2%. The quar. div. on Singer Mfg. Co. cap- 
ital stock was raised from $1 25 to $1 75 per share. 
Sterling Products Co. raised its quar. div. from 75dc. 
to $1 per share. Divs. were resumed by Superior 
Copper Co. In addition to the 4% quar., the Travel- 
ers Ins. Co. (Hartford, Conn.) declared 16% extra. 
The quar. div. on Westinghouse Air Brake stock was 
raised from 2% to 314%. Illinois Brick Co. resumed 
divs. Motor Products Corp. increased its quar. div. 
from $1 25 to $1 75 per share. 50c. per share extra 
was declared by Phil. Insulated Wire Co. in addition 
to the $150 per share s.-a. Pittsburgh Coal Co. re- 
sumed com. divs. Regal Shoe Co. resumed quar. divs. 
on pref. The quar. div. on Ventura Consolidated Oil 
lields was raised from 50c. to 75c. per share. On the 
other hand, Brighton Mills deferred action on the 
pref. div. No action was taken on the div. on Auto- 
sales Corp. pref. stock. The quar. div. on Eastern 
Rolling Mill Co. pref. stock was deferred. American- 
Hawaiian 8S. S. Co. decreased its quar. div. from 
3 loe. to Zoe. per share. 

The stock market during December suffered further 
demoralization and depression and some additional 
low records for the year in special stocks were made, 
but the market showed great rallying powers, and 
professional traders found it easy as a general thing 
to move stocks either up or down as best suited their 
purposes, and it was apparent that the wave of liqui- 
dation had pretty well run its course. The railroad 
stocks were distinctly weak nearly the whole month, 
and their downward course influenced more or less 
the general course of the market. There appeared to 
be less fear of hostile railroad legislation by Con- 
gress than when the results of the elections, with 
their radical trend, were announced the previous 
month, and anyway, it began to be realized that the 
new Congress would not function in the ordinary 
course until a year hence, unless the President should 
convene it in extra session, and that since the life of 
the present Congress definitely terminates the coming 
Mar. 4 and the appropriation bills must have first 
consideration, there was small chance of any legisla- 
tion of consequence during the remainder of the cur- 
rent session. On the other hand, the railroad stocks 
had proved a sad disappointment throughout the 
year to those who had counted upon a great improve- 
ment in their market value on the theory that the rail 
carriers had seen the worst of their troubles and a 
brighter prospect now lay ahead of them. Unfortun- 
ately, the shopmen’s strike dashed all hopes, at least 
for the time being, of the realization of this brighter 
era. The course of events made it apparent that the 
cost of the shopmen’s strike had proved far heavier 
than well-informed insiders had supposed possible. 
The income statements of the roads for the month of 
November as they came in towards the end of De- 
cember were as a rule of a far more cheerful charac- 


| ter than the very bad exhibits for October and Sep- 


tember, and not a few of them were unqualifiedly 
good. But the losses actually sustained in the period 
from July to October, inclusive, were a definite real- 
ity and considerable time would in any event be 
needed to make these losses good and to insure full re- 
covery from their effects. To this was added during 
December the cut by the Great Northern Co. in its 
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dividend rate, making the semi-annual dividend pay- 
able Feb. 1 only 214%, placing the stock on a 5% 
dividenu basis after it had continuously paid 7% per 
annum for a period of 24 years. Great Northern 
stock had been weak for some time before on rumors 
of a reduction and the rumor found confirmation in 
the action of the board of directors of the company. 
On announcement of the news the whole railroad list 
showed great depression, with declines of several 
points. New York Central shares had been weak and 
lower ere this, and here traders affected surprise, as 
they had Jone three months before, that the dividend 
rate had not been increased from the old basis of 5% 
per annum, though it is to be doubted that the direc- 
tors ever seriously contemplated an increase even be- 
fore the shopmen’s strike rendered such a course out 
of the question. The low-priced railroad stocks 
seemed to be wholly out of favor and St. Louis-San 
Francisco com., Rock Island com., Chicago Great 
Western com., and New York Ontario & Western all 
touched the lowest figures of the year. 

The industrial stocks suffered in the general de- 
pression, but responded readily to manipulation and 
to favorable news. In special stocks the fluctuations 
were wide and not infrequently in an upward direc- 
tion. There was, indeed, considerable irregularity 
in the fluctuations from day to day and as between 
different groups of stocks. The equipment stocks 
were readily moved upward on the knowledge, not 
alone thac they were doing a good business at pres- 
ent, but that they had the certainty of good times 
ahead in filling the large orders for equipment given 
them by the railroads. It was also hard to hold the 
motor stocks down in view of the great activity of the 
automobile trade. In this group Studebaker com- 
mon was conspicuous for activity, as for so long past, 
and the company declared a 25% stock dividend, 
which, of course, gave zest to the speculation in it; 
the shares sold ex-dividend on Dec. 29. The whole 
market was at times influenced by special events in 
one direction or another. Early in the month pro- 
fessional operators who thought the time opportune 
for a rise after the severe break in November, made 
much of the frrther sharprisein rates of exchange on 
London, part of which was subsequently lost. and 
also of the rumors then widely prevalent that Euro- 
pean entanglements were to be straightened eut by 
some huge loan to Germany. Later in the month J. 
P. Morgan & Co. punctured this latter story and the 
denial was followed by a new exhibition of weakness 
in the general list. Just about this time, too, came 
the dividend action on Great Northern stock, to- 
gether with te failure of the stock brokerage firm of 
Houston, Fible & Co. of Kansas City, with branches 
in Oklahoma, and holding membership in the New 
York Stock Exchange, the Curb Market, the New 
York Cotton Exchange and other exchanges. The re- 
sult was a severe general decline in prices. 

With it all, »nowever, there were upward move- 
ments from time to time in special stocks. Selling to 
establish losses for income tax purposes was believed 
to be prevalent to a considerable extent, especially 
the latter half of the month, and certainly was much 
in evidence on Friday, Dec. 29, and Saturday, Dec. 
00, when the Stock Exchange lists were punctuated 
with sales for cash instead of sales in the regular 
way, which latter would have meant delivery not un- 
til Tuesday, Jan. 2, and have deferred completion of 
the transaction until the New Year, and hence made 
the losses nuaavailable for 1922 income tax purposes. 
The upward movement referred to in special stocks, 
by reason of favoring circumstances peculiar to those 
stocks, had the effect of carrying some of them to the 
highest figures of the year in face of the general 
weakness. Among the share properties thus distin- 
guished may be mentioned Studebaker common (be- 
fore the stock aividend came off), General Electric, 
American Can pref., Continental Can, American 


son Motor, Hupp Motor, Nat. Lead com., Fisher Body, 
Nat. Biscuit com., Stromberg Carburetor, Vivaudou, 
Westinghouse Air Brake and a number of others. 
North American Co. stock also reached its highest 
price of the year at 10614 Dec. 30, at which figure 
comparison is with 4414 Jan. 4 and its course illus- 
trates one of the striking features of 1922 in the year’s 
stock fluctuations, namely the great rise in public 
utility properties. People’s Gas Light of Chicago 
and the Public Service Corporation of New Jersey 
are other illustrations of the same kind. The former 
rose from 5934 Jan. 4 to 99 Sept. 15 and the latter 
from 66 Jan. 7 to 100 Nov. 20, with some reactions in 
both instances in December. As against the stocks 
which reached their highest figures of the year, there 
were a number of others that touched their lowest 
figures in this closing month. Among these the 
stocks of companies engaged in the shipping trade 
were conspicuous—particularly International Mer- 
cantile Marine com. and pref., New York Shipbuild- 
ing, Atlantic Gulf & West Indies com. and pref. and 
American International stock. There were the usual 
pyrotechnics during the month in Mexican Petro- 
leum, which sold up to 322 Dec. 21 against 10634 Jan. 
10, and in Pan-American Petroleum & Transport, 
which on Dec. 7 touched 100% against 48%. in Janu- 
ary, but which later sold off and closed Dec. 30 at 91. 
California Petroleum was also taken in hand in De 
cember and advanced from 55 Dec. 11 to 7014 Dee. 28, 
though not reaching the previous high figure of the 
vear ; it closed Dec. 30 at 68c. 

The bond market was generally firm in December, 
even when the stock market was weak, but there was, 
nevertheless, some shading off in prices, and the 
plane of values both for high grade issues and for 
speculative and semi-speculative favorites was sub- 
stantially below the best levels of the year. The ex- 
planation is found in the circumstance that with the 
revival in trade money became more valuable in busi- 
ness. The new U.S. Treasury 414s recovered to par the 
latter part of December and closed Dec. 30 at 99.94. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 





Month of December— 1922. 1921. 1920. 1919. 
Stock sales— 
No. of shares.___- 19,686,214 17,148,077 24,138,878 24,852,583 
Par value__.... .- $1,456 ,744,000 $1,252,396,370 $2,009,355,950 $2,189,470,800 
Bond sales (par value)— 
RR. & misc. bonds $170,434,500 $160,421,700 $136,821,500 $120,851,500 
Governm’t bonds. 99,779,000 220,871,500 405,322,200 522,203,350 
State, municipal & 
foreign bonds... 40,736,800 42,593,500 20,218,000 33,645,500 
Total bond sales... $310,950,300 $423,886,700 $562,361,700 $676,700,350 
Jan. 1 to Dec. 31— 
Stock sales— 
No. of shares... 256 ,693 ,004 170,849,284 226 ,640,400 316,787,725 
. - <Seeree $22 ,284,042 ,.239$12,750,597,121$19,753 ,654,925$28 816 667,260 


Bond sales (par value)— 
RR. & misc. bonds$1,353,282,000 $1,042,962,400 $827,151,500 $621,858,500 
Governm’t bonds. 1,873,384,835 1,957,238,150 2,860,954,550 2,900,913,150 


State, municipal & 

foreign bonds... 591,921,900 324,163,700 288 ,000,700 286 ,231 ,000 
Total bond sales__$3,828,588,735 $3,324,364,250 $3,976,106,750 $3,809,002,650 
In the money market there were no specially note- 
worthy features. Rates ruled firm, which was nat- 
ural, considering the enormous shifting of funds back 
and forth between the Government and the banks 
through the medium of the Federal Reserve institu- 
tions and considering also the growing demand for 
funds arising out of the revival in trade. The shift- 
ing of funds referred to was of unusual magnitude 
the middle of the month, the Secretary of the Treas- 
ury still having $700,000,000 Victory notes to pay off 
out of the $1,000,000,000 called for redemption 
December 15, besides having $200,000,000 ma- 
turing Treasury certificates to provide for and 
approximately $100,000,000 in interest oa Liberty 
bonds and Victory notes to pay, making a grand ag- 
gregate of $1,000,000,000. On the other hand, the 
Secretary put out two new series of U. S. Treasury 
certificates of indebtedness and a new series of U.S. 
Treasury notes and out of the subscriptions received, 
aggregating $848,387,700, accepted $780,164,100. The 
final installment of the income tax payments also fell 
due Dec. 15. In face of all this, there was no flurry 
even in call loans, the range in which for the month 
on the Stock Excehange was between 394% and 6%; 








Woolen pref., Endicott-Johnson com. and pref., Hud- 


| the latter figure was reached Friday, Dec. 29, the last 
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day of the month for making loans on the Exchange. 
The renewal rate was 514% Dec. 1, 434% Dee. 4, 5% 
for the next four business days, 41/, Dec. 11 and 12, 
4% Dec. 13, 14 and 15; 444% ‘Dee. 18; 454% Vee. 19 
and Dec. 20; ; 414 from Dec. 21 to Dec. 26, inclusive, 
and 5% for the rest of the month, these being the fig- 
ures for loans on the ordinary mixed collateral and 
for exclusively industrial collateral alike. For time 
money the only change during the month was that 
instead of a rate of 5% for all periods from 60 days 

to 6 months, the quotation was 434,@5%, this being, 
as always, the figure for loans secured by the ordi- 
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Week ending— 
Cali Loans on Stock Exchange— 
Range for week (mixed collateral) 
W eek’s average (mixed collateral) 
Range for week (all-industria! collat.) _- 
Week’s average (all-industrial collat.)__ 
Time Loans (Mized Collateral)— 
Sixty days 
Ninety days 
Four months 
Five months 
Six months 
Time Loans (All-Industriai Collateral)— 
Sixty da 
Ninety days 
Four months 
Five months 
Six months 
Double names—Choice 60 to 90 a — 4-43 
Single names—Prime 4 to 6 months____4! 44-4 4, 
—Good 4 to 6 months. 4% -5 
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nary mixed collateral, the charge being 14 of 1% 
higher where the collateral consisted entirely of in- 
Rates for mercantile paper re- 
mained unchanged at 414@43%,4 for 60 and 90 days en- 
dorsed bills receivable and 6 months names of choice 
character, with names less well known requiring 4% 


dustrial securities. 


@d%. 


The New York Stock Exchange on Dec. 1 rescinded 
its regulation requiring the submission by members 
of reports of borrowings, thus terminating a war 
time measure which had been in force since Sept. 6 
1918. The announcement simply said that the Com- 
mittee on Business Conduct would no longer require 
regular reports of the amount of loans of the differ- 
It might be necessary at infrequent inter- 
vals in the future for the Committee on Business Con- 
duct to collect these figures, and in such event the 
Committee would expect a compliance with a request 
for such information. The Federal Reserve Bank of 
New York indicated that it would make no change in 
its policy of receiving from member banks reports of 
the total call and time money loans made to brokers. 


ent firms. 





In the foreign exchange market the feature was a 
further sensational upswing in the rate for sterling 
bills on London. There was nothing in the develop- 
ments at Lausanne or in the meetings of the Allied 
Premiers for dealing with the reparations question 
to account for this strength and the rise appeared to 
reflect steady improvement in the financial and in- 
ternational position of Great Britain. 
market influences appeared to be light offerings of 
commercial bills, an active inquiry for sterling for 
making remittances abroad and the constant receipt 
of materially higher London quotations by cable. De- 
mand bills on London moved up almost uninterrupt- 
edly from 4 4914 Dec. 1 to 4 69 Dec. 13, this latter be- 
ing the highest point recorded since early in 1919, 
when sterling prices commenced their rapid descent 
following removal of the “peg” holding sterling de- 
mand bills at or near 4 7534 during practically the 
entire period of the war. 


The prime 


A sharp downward reac- 


tion followed, but nevertheless the rate Dec. 30 was 
6314, (@4 63 18-16. Rates on the Continental centres 








per unit. 


RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


MNOTE.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units in ceat 
The previous method of quoting was to give the number of francs or lire to the dollar. 
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18.93a18. 97 
18.83418.90 
18.794a18.87 
18.84a18.86 
18.83a18.85 
18.79a18.84 

SUN 
18.78a18.87 
18.90418.93 
18.96a18.98 
18.944a18.98 
18.94€18.96 
18.97a18.98 

SUN 


18.95a18.99 
18.91a18.94 
18.86a18.89 
18.854a18.93 
18.92 
18.95 
SUN 
HOLI 
18.95a18.98 
18.944€18.97 
18.93a18.96 
18.89€18.95 
18.91€18.95 
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18.70418.77 
18.78 
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18.95a18.99 
18.85a18.92 
18.81a18.89 
18.864a18.88 
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39.51a39.69 
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39.81a39.87 
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39 .74a39.84 
39 .73a39.74 
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39 .67a39.80 
9 .864a39 .97 
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39 .55a39.73 
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39.59 

SUN 





39 .53a39.61 
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39 .63a39 .65 
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also moved up early in the month in sympathy with | in the Uruguay peso. Rates on the Far East all moved 
the course uf sterling, but not to anywhere near the | higher except that Hong Kong taels declined. 
same extent and later in the month French francs 2 SE ENS EERRESSENSSESEHS orrsnsene| > 
weakened appreciably when it appeared that reports SEReSaEe : . 
. . bie phn iim oh oe AA ALAA LE LAL LEE LEDER br 
of a large loan to Germany with which to make repa- SSSSS RSSHS2 SSSeuz Teeses se! . 
rations payments to France were without foundation. KAKA Pe pn pa foc set eS 
° * AHEaDOASD HB@OQBOO® @OOQHOSN O89OO0O OA 
Checks on Paris, after some downward reaction at Gaeen BeeVey RReSay veveee anal & 
the beginning of the month, rose from 6.95 Dec. 5 to FREER RRR ARRAN SF RS RS 
em ee te ee oe >A EEE LLL LEE LLLP ER Lh y 
7.63 Dec. 16, but the rate Dec. 30 was only 7.2914@ La AAASTLSASASALSAASSAVSAAH ADs 3 
RD OW O GR WON © = OO tO OO © =a oeCnbwan © > 
7.34. Francs on Antwerp followed much the same BRESRKE ZEN MKAKAKKRKZERERK BRK] 2 | T | wy 
: S@OSSOS MEUSOSOOOOS SSSSHSHSSSVOOOSOCSSO! F 12/5 
general course. The Italian lire moved gradually up- Sommerer Ss aaeernasrarceaausoaangaaasagn| = ly | xs 
° ; ° 2 B8  eE)  RRS NARSSUAAIA AR US = | 
ward and maintained most of the improvement. Ca- SRFRKSSAKSKKK SER KAS SEKRA “SX = | & 
. * o * ~, 
ee ee ee OS ee) > ee pe pe ee pe p> pee be ee ee pe > w 
ble advices said that the Fascist Government was RAASe SR2Ske SARRES ASSES Bl 3 
largely responsible for the rise, having eliminated = S & SEK RAK BAKKE KE] SO ¥ 
i isi isl ®ADOD GBADPDDS OHONDS OHHHH®D 89/2 QO 
speculation and exercising close supervision of all Soke BRAARM SABER AAABLE ae $5 o 
transactions with a view to securing fixity of rate. SOS KR RAK KK KAKASN ROKR Sx | ° - 
The German reichsmark held up well, especially con- eee See eee ASSESS SPSS SS SR 2 
° ° ° ° ° SASS e22e22 eSssss EL SSB Soh “4 
sidering the prodigious issues of new notes by the Oeeee Sewers Ser se Stages "S © 
. a av wre rover archon ANS @\ bo. STR ARAN ~ <A Z 
Bank of Germany. In the first week of the month @OOHSH + FHHHSH HHHHHSH SH9HSS O8| § ie 
. . * AAAAD foo koko”) fr) Ooo (now or oe 
note circulation was expanded in amount of 92,808,- BELLE RRRGSA GHSSSZ SSSSLS LS 3 

9” Marks , In e secon wee in amount of 12 ~ > > i ph br hh ph PPP Pe = 
307,728,000 and in the third week in amount cf 166,- SSSS= SSSize 2SSSRB BBSESS 6 nm . 

P Prey es \S \or hy = ? « — an Ron x = 

707,769,000 marks. The rate on Berlin moved up SSS55* SS8OSS SSOSSS FOSSSO O5| & " 

from 0.0114¢. Dec. 1 to 0.02c. Dec. 16, but was down SSSEE ERESSS CCSSSE eases SX! S 2 
ROSS ERERK KK EX Se SS 

to 0.0138@0.0142 Dec. 30. On the former neutral eat a cats nt Sata 9/3 

. aaa De a eee ee ee 3 = 

centres of the Continent, the rate for Amsterdam ZSSSSASASSTASSAASSSSSABCASS SASS 2 = | @ 

j } PP avon A rs x Nokon be Wor ona PN ~e ik y Nok “ 
guilders moved on parallel lines with sterling and| [222222522 DOSOD TOROOOD FONODOOTOS S |2 | 
other currencies; rising from 39.44 Dec. 1 to 40.06 ySSRSA SZ AARSSKAK SU ASHZByssss2 ss © i513 

. ° ° e Te (Ne oe re PS ~~ a a =o SN = \SO\ en = — 
Dec. 13 but tapering off again with the price Dec. 30 el 0 AME scott A SK RAR S15 
~ ° ° im vee ee oe PrP e PP ree PEEP Pe , “ 
39.59. Spanish pesetas in the shape of checks rose SSIQ2R SAguTe eeeeuy guanee Bel. db - 
OT Gee hppa oo. _ wt NA _ NS SO we = ne So | ~ 
from 15.34 Dec. 1 to 15.80 Dec. 26 and closed Dec. 30 Seene 6Seeeee fetes Siaces onl its 
~ ° ° aS S's QHQQeOQ SHaeQHQO2 Beeess JS Ss 
at 15.70. Rates on the Scandinavian centres para- S22SZ F2SSS SSAS3SR eaeres se}s 3 
lelled the general course, moving upward, but fol- PEEER  SSARAE BAKA CSR OR RK 
. ee be ee > rh PPP PREP ee PPP eee 
lowed by some reaction at the close. In exchange on BOPDR RAARAH ABaman nanan om 
° bho bo lo BW BNeoow 9 by tO BS OO Ot Or Gr He BO =~ a 
South and Central America the features were a de- RRRKK RX RK SAKREA SEKEK XX OS 
. “ ; - AAA®A 5A@L® ©8686 @eQeaOOaEG 24 
cline in the rate on Brazil and a rise in the rate on Doane eaaeee cacear Snasan as| sy 
4 : = 0.80% \ ante mth \et \os = \eo ee Co Nea > 
Argentina and Chile and a very pronounced advance SRR R RRR RA RS SN SN ¥ 
RATES OF EXCHANGE ON OTHER CENTRES. 
Czecho- Yugo- | 
December Canada slovakia Bucharest} Polish Hungary Serbia slavia Bulgaria Finnish Argentina Brazil 
Dollars Kronen Leu Marks Markka Peso Mtlreis 
Checks Checks Checks Checks Checks Checks Checks Checks Checks Checks Cables Checks 1 Cables 
ann 164% Prem. 3.18 62% .00562a.0059| .004% 1.32 33% .70 2.52 37 37% 12.25 12.50 
: er 164% Disc. 3.18 .62 .0060 004% 1.34 = .68 2.53 37% 37% 12.25 12.30 
4.___--| Par 3.18 63% 0059 004% 138 | .34% 68 2.50 3714 37% 12.00 | 12.05 
amet Par 3.1814a3.19 63% 0059 | .004%.a5% 1.40 ‘35 68 2.50 37 5% 37% 1225 | 1230 
ee 164% Disc. |3.17 %a3.18% .63 0058 004% 1.35 34 .68 2.52 37% 37% 12.25 12.30 
_——s 361% = 3.17 .63 .0057 % 004% 1.36 34 68 2.53 37 .65 37.75 12.40 12.45 
Rete (322 - 3.17% 62% .0057 .004% 1.36 04 70 2.53 37.65 37.75 12.40 12.45 
aes “ue% 3.18 .63 .0057 .004 % 1.36 .34 .68 2.52 37 .65 37.75 12.40 12.45 
il tahictin 5% % 3.1 6 ? at se 7 12.25 12.3 
» tibiae Blow 17 62% .005 .004% 1.36 34 .70 2.53 37.70 37.80 .29 30 
ore %% * 3.17 62% .0057 004% 1.30 32% 70 2.53 38.05 38.15 12.25 12.30 
ero %% ** 3.08a3.14 62 0058 004% 1.28 2 67 2.52 38% 38% 12.25 12.30 
=e %% «T° 3.08 62 .0056 004% 1.25 3l\y .70 2.51 37.95 38.05 12.20 12.25 
= pcritteidiite $3 oe - —— .62 0056 004% 1.20 .30 64 2.52 37% 38 san gt 
aidan “370 ~«C** 2.9 60% .0057 004% 1.12 .28 70 2.50 37% 38 2.2 2.30 
SPE SUNDAY 
ae u% ** 2.74a2 .94 62 0055 % 004% 1.09 oe ath .68 2.51 38.15 38.20 12.00 12.15 
ee ™y%% 2 .90a3 .09 40% .0056 004% 1.08 27 .70 2.50 38% 384 12.25 12.30 
{4 % a 3.0143.15 .§2 0055 004% 1.09 .27 62 2.49 38% 38% 12.25 12.30 
eee “Ke % 3.00 60% .00.56 .004% 1.16 .29 70 2.50 38 38% 12.00 12.05 
er 4% * 2.9543 .12 08% 0055 004% 1.10 27% 70 2.50 38 38% 11.75 12.00 
= wistends ”), 3.20 .58 .0054 .004% 1.12 .28 _ .63 2.49 35 38% 11.75 12.00 
5s idaliiatin SUND.: 
eons HOLIDAY 
Ea (4 % 2 3.17 58 .0054 .004 % 1.12 .238 .70 2.50 38% 38% 12.00 12.05 
 =_s : =» ™ 1 .60 0056 004% 1.12 .28 .70 2.51 38.05 38.10 Te Ty 
a %% «| : .60 .0056 004% 1.12 .28 .70 2.50 38 38% 95 2.00 
ean 14% * 3.14 59 0056 00414 1.12 28 67 2.58 37.70 | 37.80 | 11.95 | 12.00 
= ae dinilile 1%% 3.09 57% .0055 4 004%, 1.08 .27 .70 2.50 37.70 37 .80 11.95 12.00 
rN PN SUNDAY 
Colom- Vene- yPortu- Hong Shang- Yoko- Singa- 
Bolivia bia Ecuador;|Uruguay| zuela *Chile zPeru gal Turkey Kong hai hama Manila pore zBombay Java 
Bolivitano| Dollars Sucre Peso Bolivar Peso Libra Escuda * Tael Tael Yen Peso Dollars Rupees | Guilders 
Dec; Checks Checks Checks Checks Checks Checks Checks Checks Checks Checks ~ Checks Checks Checks c "hecks 
1.| 25% 97% 22.00 82% 18% 12.25 4.14 a Pe 53%a54 |71 a71%148%a48%149344a50 153 453%|3014a30% |38 4.038% 
2. 25% 97% 22.00 82% 18% 12.25 4.14 425 eC ee 53%a54 |71 a71%148'%4a48%149%a50 [53 453%/30'4a30%|38)},a38% 
. SUN|DAY 
4.| 25% 97% 22.00 83 18% 12% 4.19 Bee Wacioaaan 53%4a54 |72 a72%|48%a49 |4914049%4|53 25314|3014030% |38 4 4384 
5.| 25% 97% 22.00 83% 18% 12% 4.19 So 2 ae 54 a544%172%a72%148%a49 |494a49'% 934 453 44130 '%4a30% 38 34439 
6.| 25% 97% 22.00 83% 18% 12.25 4.19 8 Sa 54%a54% 173 4a73 4148 %a49g 19 '4a49'%4 534 453% 30 14430 34 38 34 439 
7.| 25% 97% 22.00 84% 18% 12.20 4.19 NapeeYR tee 5414054%173'(a73%148%a49 14940494] 53 4 253 4/30 4430 % [384 a39 
8.| 25% 97% 22.00 84% 18\% 12.20 4.19 ¢  eershees 5414a54%|72 a72%|48%249 149% 249%153 4453 4 |3014430% 139 439% 
- 25% 97% 22.00 84% 18S\% 12.20 4.19 oo Besteooen 544%a54%172 a72\%148%449 19 %4a49%153 2453 %|30'4430%/39 a39% 
bs SUN)|D. 
ll.| 25% 97% 22.00 85 18% 12.25 4.19 Oe 54% 254%172 4a72% 148% 449 19*%%,249% 934453 % 304 a31 39 a39\% 
12.| 25% 97% 22.00 85% 1k 12% 4.19 {Te pakgeceoen 543405454172 14072% [4854049 14934049561 5414054%4/30% 431 13914 439% 
13.| 25% 97.33 22.00 85% 18% 12% 4.19 le lomedaduel 54%4454%|724a724|48% 449 9 14934049%1541405454)30%4a31 139 14439% 
14.| 25% 97% 22.00 85% 18% 12.75 4.19 9 heme, 53 4053 14|724a724|48%a49 [4934450 1547445534 /31 14 431 14)39 14439% 
15.| 25% 97% 22.00 86H % 18% 12.75 4.19 Re 534453 %|72\%a72%148%249 149% 450 154%4554%)/314a51l4 394439 % 
+ 25% 87% 22.00 86% 18% 12.75 4.19 4.45 soseneces 52%a53 |71%a72 |48%a49 |49%450 [54%055\%|3144314|3944a39% 
17- SUN/D: 
18.| 25% 97% 22.00 86% 18% 12.70 4.19 7. ae 52%a53 171%a72 |48%249 [49%a50 [54%a55%4 31}4431% 39 4439 % 
19.| 25% 97% 22.00 85% 18% 12% 4.19 a 52%a53 171%a72 148%049 149%050 15440554 |31443114/39 4.439% 
20.| 25% 97% 22.00 85% 18% 12% 4.19 if | arr 52%a53 171%a72 148%049%149%450 154'4454%|31 a31\% 39 44039% 
21.| 25% 97% 22.00 85% 18% 12% 4.19 Gh a aes 52%a53 171%a72 148%249\%/49% 250 5434054 %4 31 4a31\4%)|394%44a39% 
22.| 25% 97% 22.00 86 4 18% 13% 4.19 ON 52%a53 171%a72 |48%049%4|19% 450 154'4454%|31 4314 139'4030% 
23.| 25% 97% 22.00 86% 18% 13% 4.19 a aE Ee 52%a53 171%a72 148%a49\%1149%a50 [5444054%/31 a31\% 39 '4a39% 
24. N|IDAY 
25- HOLI| DAY 
26.| 25% 97% 22.00 86 % 18% 13% 4.19 , 52%a53 |71%a72 148%a49\%149%a50 |54%4054%/31 a31\ 39 %a39% 
27.| 25% 97% 22.00 8H 44 18% 13.10 4.19 7 aa 52%a53 |71%a72 |48%0a49%|50 @50%)/54%4454%/31 asl 39\%a39% 
28.| 25% 97% 22.00 864 18% 13% 4.19 9 Te 52%a53 172 a72%|48%a49%150 a504|5444054%/31 a314 39 4%a39% 
29.| 25% 97% 22.00 85% 18% 13% 4.19 ee We cee 53 a534172 a72%|48%a49\%150 a50%154%4a54%/31 a3l 39 '%a39% 
30.| 25% 974 22.00 85% 184 13% 4.19 <A ae nto 53 a53\4%\72 a72\%l48%a49K%|50 a50|544454%/31 4314|39%4a39% 
STTN 

































































NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1922 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security (excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in 
the official list. The black-faced letters in the column headed ‘“‘/nterest Period” indicate in each case the month when 
the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and boads 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


t¥’For footnotes to tables see last page of bonds and last page of stocks. 
_ BONDS. —PRICES AND SALES FOR DECEMBER AND RANGE FOR THE YE AR TO DATE. © 











—_— ~~ ee - wo 


BONDS B Salea in || Price about | PRICES IN DECEMBER. Vi RANGE FOR YEAR 1922. 


| December' Jan. 


N Y¥ STOCK EXCHANGE eS (Par val.)| 1922. | Dec. 1. | Dec. 30. | Lowest. Highest. Lowest. Highest. 


——— rr ee OE 


U S Government Securities $ Bid. Ask. \Bid ; Ask.| Bid. Ask. Sale Prices. Sale Prices. Sale Prices. Sale Prices. 

















J D\12766000) 95 BSale \100.38Sale 101. 00Sale 100.14Dec. 1,)101.04Dec. 94.84Jan. 101.68Se 35 
JD 2,000'/96.92 97.20)\98.18 98.34 98.96Dec. 26) 99.20Dec. 96.04Feb. 101.68J 25 
J > 2,452,000/197.06 Sale |! 98.86Sale | 99. 08Sale | 98.30Dec. 1} 99.20Dec. 96.02Feb. 101. 73July 27 


3 

7 

First 4s | 6 
43 ,000||97.00 100.00|/}100.00 ____| 99.00Sale | 99.00Dec. 30,100.00Dec. 96.82Jan. 4102 July 14 

0 

3 


hea Second er 47 J 

Secon ert an— 

Second 4s é 1927-’ 42M N 21,000}| 94.40Sale 97.80 ____| 98.28Sale | 98.04Dec. 19) 98.54Dec. 95.80Jan. 30,100.80July 21 
Second 44s 1927-'42 M N/19252000|) 96.58Sale 98.00Sale | 98.54Sale | 97.90Dec. 21; 98.66Dec. 95.72Feb. 101.50July 15 

Third Liberty Loan— 


Third 4s 18639 000)| 97.58Sale 98.46Sale | 98.08Sale | 98.38Dec. 98.98Dec. 96.74Jan. 31/101.98July 
Fourth Libert Loan— 
Fourth 44s 4 1933-’38 29217000)! 97.20Sale 98.30Sale | 98.94Sale | 98.14Dec. 98.95Dec. 95.86Jan. 31/101.86July 
Victory Liberty Loan— 
Victory 4%s 1922-’22 3,531,000|)|100.04Sale ||100.24Sale |100.34Sale /|100.24Dec. 100.50Dec. 99.74Apr. 21/100.98Mar. 
Treasury 4% 11108 000 99.52Sale | 99.94Sale | 99.42Dec. 100.80Dec. - 27,100.80Dec. 
2s cons reg April 1930 . 4 103% Feb. ; 
2s cons cou April 1930 . 23105% Mar. 
4s register 192 102% Dec. 12)102% Dec. - 12.105 Jan. 
4s coupon 102% Dec. 6103% Dec. . 6 15K Feb. 
Panama Canal 3s 93% Dec. ly ‘ ‘ 17; 93% Dec. 
Registered . 27| 7¥ ~~ Keb. 


State and City Securities 
New York City—4%s 1960 100% 101%)|100% Dec. ; . 4103% July 
444s Corporate stock _..1964 102% 102%4|101% Dec. 1/102! . : 103% Sept. 
4%s Corporate stock... 1966 1 102% 102% Dec. ‘ 19 eb. 26,:104% Feb. 
414s Corporate stock__.1971 10454 104% 107% 107% ; 109% Sept. 
as Corporate stock - 1967 104 Sale 107% Sale : f . 108% Sept. 
104 104% 107 107% . 13) s , 108% mon 


4 (98 Corporate stock. _..1965 6 
s Corporate stock_._1963 104 104%'/105 107% Sale 1 . 29} ‘ 108% § Sept ‘ 

4 99 | (100% July 

Cc 
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Corporate stock___..1959 . 
4 a . 27/101 Sept. 


10, 1000 a S 4\ 99 pile : - 104 Jan. 
Sale || 9 4 99 XK : . 13) : | 99% July 
04 104% 5! 6 ° 10) 108 Sept. 
104% ; 6 Sal ‘ ' : . 108 Sept. 

84% Sal 89 y 89% Dec. 90% July 
102% Nov. 
110 Jan. 


= May 
May 
Mar. 
, f 97: : . 11} 98 ; : 10458 Mar. 
497,000)|108 Bale 4 Sale 4 Se ; — | , 108% Apr. 
36,000;)|10574 107 6 Si ; a - 23/112 1 
116,000/|10634 Sale , yy ' . 6/116 ar 
569,000 93 92 ‘ a Jec. 28,102 June 
272 ‘000 83% Sale Si % Si : ; | . 13; 90 Apr. 
766,000 1044 Sale 6 54 Sz . 21 99 . 9 1OV. 108 Apr. 
602,000 : . , , 96 % June 
760,000 3u%58 ; 97 ; ; 97 Dec. 
741,000)| 96% Sale ay Ss KS ; 95 . : 101 Aug. 
292,000) 94% Sale Si 3% q 1 2c, : 101% Aug. 
646,000 9684 Sale 1 ‘ ‘ . 103% Aug. 
848,000 101% Sale (103 ¢ 103 : : . 211106 May 
156,000|| 99% Sale sale : 1 ec. . 145104% red 
162,000 100% Sale ¢ Ss : 100 Jan. 28)106% Apr. 


228,000) 44% Sale 5 50 ' ; 44 Jan. 24) 58 Sept. 
87, 000 107 Sale ¢ : ‘ 106 Jan. 6112% ate. 
263,000} 87 Si 34 S; ; Jee. 85% Jan. 95% Sept. 
22,000 85 5 = 7 ’ 8444 Jan. 13)100 June 
14,000)| 80 9 f i 77 + § Jan. 92 Oct. 
58 1000 75 ; 76 = Jan. 90 Sept. 
385 ; ; . 2 84% Nov. 100% aus. 
98, 000 106% Sale ‘ é ‘ 105% Jan. 112% 7 a 
48,000),106% Sale 35 Jee, . 105 Jan. 112 ar. 
381,000)|:108 Sale “ys d oy ; 107 Nov. 112% Apr. 
323,000)| 944% Sale : S ' 99 ; 90% Feb. 100% Sept. 
96,000}| 85 94 ‘ 5! : 85 be Jan. 97% Aug. 
78,000) 86 Se 5 ’ 1 86 Nov. ; 
734,000)! us 4 Sale ec. 91% Nov. 
920,000), 334 Sale 4 Sale ; 92 . 9i| 904 Nov. 
987,000||100 Sale || 9 314 Sale : . 14\| 9334 Nov. 

2,107,000 9444 Sale ‘ e , 5 Sale . . 91 Nov. 104% Apr. 


1,805,000)| 96 Sale 23, 10334 Sale 96 Jan. 105% July 

3,435,000 54 Sale |11314 Sale 98% Jan. 5/115 Dec. 
538000 932 < Sale 68 Nov. 9144 June 
102,000 Sale 92% Jan. 
257,000 Sale 86% Jan. 
209,000 Sale 86%, Jan. 
742,000 Sale 725% Jan. 
315,000 Sale 74 Nov. 
240,000) 8334 Sale Sale 74 Nov. 


769,000 54% Sale 52 Sale e ‘ . | 47% Nov. 

40% Saie | =F 36 = Sale 3: . &| 37% Dec. 3444 Nov. 

; 91 #£4Sale . & 4 ‘ 89 Nov. 

98% Sale | 97 : Dec. 12|} 93% Oct. 
111% Sale . 12)|107% Jan. 

98 3 : , aC. 97 Nov. 
108% 1 ’ . 22)105% Jan. ;: 
18 2% Sale , , ‘ 9854 Mar. 

64,000 98% . . 96% Nov. 
154 ,000/|10134 Sale 0 Sale _ Nov. 28 
280,000 6 97 Sale ; . . ;' . 15|10434 Apr. 
> S 9814 Sale . 7. ; | .14 10662 Apr. 
98% Sale ; . .14;107 Apr. 
87 Sale . : Nov. 9] 98 Apr. 
, 78 Sale . . 13 . 13) 84% June 
325,000)| 94% Sale S 10414 105% ’ . 3 . 61107 Sept. 
298,000)|114% Bale 111614 Sale [118% Sale : 11 ' . 24 

72,000); 67 68 69 6934! 72% Sale ‘ ° 4 

67,000/|103 Sale ||103% Sale (10514 106 . 2 : e 30 

72,000)|10734 Sale ||111% Sale (112% 8 : a , 106 Jan. 25 





ve ene stock.__.1958 
4% Corporate stock. __.1957 
4%, Corporate stock. ___1956 
New 4%s- SS — 

: 4% Corporate stock... 1957) 
34%% Corporate stock. 1954 
New York State—4s 
Highway Impt 444s__._. 1963 
Foreign Gov’t Securities 
Argentine (Govt) 7s 1921 
Argentina—Internal 5s of 1909 
Belgium—25-yr ext sf 7%s¢'45 
5-year 6% notes________1925 
a ay} sinking fund 88__1941 
Bergen (Norway) sf 8s____1945 
Berne (City “a f 8s 1945 
Bolivia (Re 7 lic of) 88___1947 
Bordeaux (City of) 15-yr 6s 1934 
Brazil, US of, external 88 _- 1941 

] 





oO 


4 19 
Chile" Republic exter s f 88_1941 
External 5-yearsf 8s____1926 
25-year sf &s gold 
Chinese Govt, Imperial— 
Hukuang Ry stariine 58s_1951 
ent see (City) sf 8s___1945 
Sopennegen 36 9 * pe sf 5is_ sees 
Cuba, Rep of 1944 
5s ext debt Ser A of 1914. 1949 
4s external loan 1949 


Czechoslovak — 2 } 
sf8s A 1946 
1946 


a 


Danish Cons 
Series B sf 8s 





20-year external 6s 194 
Deseaseen Republic ¢ f 5s_ 1958 
oa 1942 
Dutch East Ind 25-yr ext 631947 
40-year 6s 1962 
Repub 25-yr ext 8s_ 1945 
ear external loan 7 14s_1941 
Gt Brit & Ireland, Un King of— 
20-year gold bond 534s... 1937 
10-year conv 5s 1929 
Greater szague 7s ; 
Italy, Kingdom, Ser A 6s 1925 
Japanese Go ree . Imp—£4 4s '25 
series 4 1925 
Panny 9% 
ons (C sic of) 15-year 6s_ 1934 
Moreitics sa 15-yr 6s__1934 
Mexico, external gold 
loan “04 1808 sinking fund 5s-- 
4s gold debt of 1904 
rate er 73 





NaN 


~] 
2 OO 
bo W bo © bo 


\e rn 1.68 \ NON COS 
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we 


~] 
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Norwa 1 
Porto Alegre (City of) 8s__1961 
Queenslsn] State ext sf 7s_ 1941 
5-vear 6s 194 
RloGran (State) are rommictio 36 
Rio de Janeiro 25-yrs f 8s__1946 


8s - 194 
San Paulo (City) sf 8s____1952 
San Paulo fptate) ext sf &8s_ 1936 
Seine Dep (France) 20-yr 7s 196 
Soissons 6s 1936 
Sweden 20-year 6s 1939 
Swiss Confederation sf &s__ 1940 
Tokyo Lg | loan of 1912 5s__-_- 

Trugua ep, external 8s_ 1946 

% urich (City of) sf 8s 1945 
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JAN., 1923.] KONDS—STOCK EXCHANGE RECORD 1% 
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BONDS | Sales in || Price about } PRICES IN DECEMBER. || RANGE FOR YEAR 1922. 





December; Jan. 3 
N Y STOCK EXCHANGE (Par val.) 1922. 


Railroad Bonds mes ~ Bid. Ask.| Bid. Ask .' Bid. Ask. Sale Prices. | Sale Prices. | Sale Prices. Sale Prices. 
Alsbama! Mid. See At Coast L) | 
ibany & Susq. See Del & H| 
Allegh & West. = Buff R & P| 
Ann Arbor ist _July 1995 
Atch Top &S§& be g 4s_ poet 








Dec. 1. | Dec. 30. | Lowest. Highest. I Lowest. | Highest. 











25,000); 58 58% Sale | 64% Sale | 62% Dec. 20 66 Dec. 1)]) 58% Jan. 4) 80 Apr. 13 
873,000)| 86 Sale || 8° 9014 Sale . 28 9014 Dec. 30|| 85 Jan. 4| 9544 July 13 
6, 000 are ee go 3: 4 88 . - 1 88 Dec. 15|| 85% Nov. 6| 92% Sept. 
6,000, 8 | 8: Sale | 80% Dec. ed 82°%% Dec. 6]| 77% Jan. 6 rt Aug. 

7 Ye. 36 sdewce coceratt Oa Cae IT 
110,000 48 8: 834 “81% ‘Dec. 3% Dec. 15)} 78% Jan. ; 4 Aug. 
74,000 81 Dec. 14] 76 Jan. 88 Oct. 
26,000, 0313 100 Dec. dec. 22); 91% Jan. "O78 ros. 
33,000 ¢ : 38 95% 95% Dec. 7. a c. 5|| 9134 Jan. 734 De 
31,000)! 77 36 831% 82° Dec. 2 823% Dec. 6/| 78 Jan. 
8,000: s 847 5% 84 Dec. 13 85% Dec. 29|| 798 Jan. : 
a % 7 234, 91146 91% 92 Dec. 28, 9234 Dec. 14|| 864% Jan. 945% Aug. 


234,000'| 86 4Sale | 88 Sale | 86144 Dec. 1} 89 Dec. 22 . 93 July 
47,000||104% 104% 634 Sale (107 Sale |106 Dec. 7107% Dec. 9 . 8108% Aug. 
18,000|| 83% Sale | : 8814 88 Sale | 871% Dec. 20, 8934 Dec. 27 | 9144 


r. 3.100% Oct. 
Brunsw & W Ist gu g 4s-_ 1938/J Jan. 16) 914% Aug. 
Charles & Sav ist g 73.1936 J 109% 7h Jan. 4 = 6 July 
L&N — 4s_Oct 1952 MN : : /y Feb. 2) 85% Aug 
pe Fla & lst g 68.-1934/A Oo 103% 5Y 5 34 108 % <p 1/1034 May 

99 | 100 Nov. 4 100 Nov. 4 
gta & Danv. See South’ : Ry 

Austin & N W. See So Pacific 
alt & wae lien g 34%4s_1925 

Gold 4 July 1948 
nee oo 
Convert 4s 
Refund & gen 5s ser A_1995 
10-year tem 192 
Pitts Jct & D ist g 3%s'25 
PLE&W Va Sys ref g 48s_1941 
S W Div list gold 344s_-_1925 
C O Reorg ist cong 4%s 1930 
Clev Lor & W con list g 5s ’°33 
Ohio River RR list g ao 





stered 
Adjustment g 4s___July 1995 
Registered July 1995 
Stam 1995 


50-year conv gold 4s____1955 
Conv 4s issue of 1910___1960 
East Okla Div Ist g 48_.1928 
Rocky Mt div ist 4s A_.1965 J 
Short Line list 4s gold__1958'J 
Cal-Ariz ist & ref 444s_1963 M 
Atlan Knoxyv & No. SeeL& Ny 
Atl Coast L ist g 4s_July 1952 M 
10-year secur 1930 M 
General unified 4}43_-~_.1964/J 
Ala Mid 1st guar g 5s___1928) M 


———— = 


i 
oon 





39 00u 


Dro DS, 


nr 











aumzOZm meemO00Z 








93% 93341 93 Dec. 6 94 £4xDec. 11 88% Jan. Sept. 3 
8014 Sale | 78% Dec. 22 8214 Dec. 7)|| 76% Jan. + te Aug. 30 
79 80 Dec. 18) 8014 Dec. 18 Sept. 6 
4% Sale 791% Dec. 27} 813% Dec. 5 . $734 Sept. 10 
5430 Sale 8214 Dec. 21! 86 Dec. 29 4 93 Aug. 23 
100 34 Sale 985% Dec. 26101 Dec. 11)| 9 2 Aug. 12 
90% 91%) 90% Dec. 28, 92% Dec. 11 , Apr. 6 
78% Sale | 77 Dec. 28; 79 Dec. 11 . Aug. 24 
915% Sale | 911% Dec. 12) 93% Dec. 5 94 Aug. 17 
93 os aa , 90% Mar. 3. 
96 Dec. 30! Dec. 30|| 92 Jan. 25| 99% Aug. 31 
96% 97% Dec. 28) 971% Dec. 28|| 96 May 11 99° Nov. 2 
General gold 5s 


91% 0 Feb. 98 July 17 
Staten Island Ry 4481943 ~ : 71% , ‘| : 

Tol Cin Ist & ref 4s Ser A 1959 5 ‘| 66 66% 441 65% Dec. 26 6714 Dec. 15|| 62% Jan. 73 Sept. 19 
Beech Creek. SeeN YC &H R 
Bellev & Carond. See Ill Cent 
Bruns & West. See Atl Coast L' 


Buff R & P gen g 5s | 5 98 (2 iy 100% Dec. 3102 Dec. 5\|| 9844 Mar. 21,103 Sept. 27 
Cousol 44s l 


91 Dec. 1; 93% Dec. 11|| 87% Mar. 16) 9634 Oct. 16 
Allegh & West Ist g gu 4s 98 A 1,000|| 753% 831 831% Dec. 12} 831% Dec. 12|| 824 Mar. 26) 834 Dec. 12 
Cl & Mah Ist gu g 5s___1943 Jj 





© 
ee 
eSTOU0MA 2200406 









































BurlC R & No. SeeC RI & Pac) 
C2 Sou con gu A 6s_...1962 A 


175,000) ¢ I 9734 Dec. 5} 99 Dec. 13)| 93 Jan. 10/102 
anadian No deb s f 78.1940 J 


251,000 \% 3 | 111 Dec. 11/113% Dec. 13)|108% Jan. 4 
25-year deb s f 6%s g_1946 J 171,000 yr 5 11034 Dec. 14/112% Dec. 6)|107% Jan. 5)114%% Sept.13 
Canadian Pac 4% deb stock._-|____| 520,000!| 78 Sale 916 Ss 6 Si 79 Dec. 1| 80 Dec. 15|| 77 Mar. 22 83% Oct. 6 
Carb & Shawn. See Ill Central 
Carolina Cent. See Seab Air L 
Caro Clinch & Ohio Ist 53.1938 J D} 227,000) 83% Sale 9: 90 Dec. 1) 94 Dec. 15|| 88 Jan. 9) 94 May 1 
Carthage & Ad. SeeN YC & H' 
Ced RlaF&N. SeeBCREN 
Central Branch. See Mo Pacific 
Central Ohio. See Balt & Ohio 
Cent of Ga—Ist g 5s__.Nov 1945 
Consol gold s208 
Registered 194! 
10-yr temp secured 63771929) 
Chat Div pur money g 48 1951) 
Mac & Nor Div Ist g 58.1946 
Mid Ga & Atl Div 5s___1947 
Mobile Div ist g 5s_._.1946 
Cen RR & B of Ga—Col g 5s’37 
Central of N J—Gen g 5s__1987 
Registered July 1987 
N Y & L Br gen g 4s_._.1941 
Central Pacific. See So Pac Co 
Ches & O—Fund & imp 5s_1929 
lst cons gold 5s 193 
Registered 
General go old 44s 
Convertible 44s 
Conv secured 5s 
Bid Sandy Ist 4s 1944 
Coal Riv Ry list gu 4s___1945 
Craig Valley Ist g 5s___.1940 
Potts Creek Br Ist 48__1946 
R & A Div Ist con g 4s__1989 
2d con gold 43 1989 
Warm Spr Val Ist g 5s_1941 
Greenbr Ry list gu g 4s_1940 


Chic & Alt RR—Ref g 3s_1949 
ie Burl ist lien g 34%s__1950 
Chic Bur oO al iv 3%s 1949 
istered 1949 


© 
J 7 o % 
Roch & Pitts cons Ist 6s_ 1922 JID | 99% May 19 
Oo 
D 
J 














12,000) Santi ns aaltiale 102 Dec. 27;:102 Dec. 27 . 102% May 
46, eet 95614 96% § 9614 Dec. si 98 Dec. 15 ; 101 Sept. 











e' ae 


| y 
935 4 961 93% July 24 
‘ 1s 12 | 92 2 7 vt 92 S814 Jan. 12 
92 — § Sale ,107 105% Dec. 6108 Dee. 30|)|103% Jan. 4 
Pu en: eee ; 1106 Dec. 30106 Dee. 30)|}105 Apr. 24 
| 87: 91 July 12; 91 July 12 











97 > | 9: 9634 Dec. 26) 97 Dec. 14|| 904% Jan. 10} 98 Mar. 
22,000 | S| Y 4\1001% Dec. 21,:1011%% Dec. 27|' 97% Jan. 

20,000 96 oy 9» 9914 Dec. 29 100% Dec. 14|| 9944 Dec..29 
307,000 | 851% Sale | 891% Sale | 85 Dec 2, 86% Dee. 13)| 82% Feb. 
322,000)! 83% 8 | Sale 4,S8ale | 88 Dee. 1| 89%% Dec. 14|| 824% Jan. 
1 990,000) | 9% Sale 9514 Sale 92 Dec. 1) 95% Dec. 29) 84% Jan. 

: 48 j 3% | | 81 Dec. 19, 86 Dec. 26)} 81 Dec. 19; 86% Sept. 20 

Dec. 14' 83 Dec. 14]! 77. Mar. 4| 87% Sept.12 

88% May 31) 88% May 3l 

gull 7 71 Jan. 30|' 79 June 16 

2 811 ‘Dec. 20|| 81 Dec. 2 84% Sept. 5 

6 Dec. 19|| 75% Mar. 23; 80 Aug. 29 



































| 
209,000 52% Sale 5: sale 5 5: 5: Dec. 12, 53% Dec. 50% Sept. 27 
905,000)}| 38% Sale 25° 26 , Sale 3 4 De 15 26 14 mee. 77 oe 15 
83,000)| 77% 78 an + 314 Sale ec. 2 83 ec. 14 an 
% | t1%¢ Mar. 2 





| - tindéhnloameet wooews 
53, 000) 87 8734 88%! 9: sale 6 ‘Dec. 7, 92 Dee. 30|| 87 Nov. 17 \ug. 
19,000'| 93 9654 Sale 1% 97h 354% Dec. 2 97% Dec. 11|| 98 Jan. 4) 98 Sept. 


| | | a | 
286,000) 86% Sale || 8 Sa 87 Dec. 2' 90 Dec. 30!) 855% Nov.16 93 July 
353,000) | ee _..--|| 993% Sale |10034 993% Dec. 11011% Dec. 22!) 96% Mar. 15 107% Mar. 
8,000 101% 45% 106 10514 OF” “| 10454 Dec. 7105% Dec. M4 = 7: 2 Hhe+4s- aa 
536,000) 69% Sale || : Sale : Sal 793% Dec. 18, 81% Dec. 1: an. 6 4 Sept. 
| oe | 1234 ---- = | rH. $ + ® au. 
341,000} 61% Sale |) 5114 Sale 52 S 50% Dec. 1) 521 Dec. 29 Nov. 24 64% Apr. 
1'000l|102° b> j 4% 8, 1073 106 7% Dec. 15 106% Dec. 15 101 * Jan. 16 108% Oct. 
| 3 Q7 9814 9714 Dec. 14 98 Dec. 7|| 874 Jan. 9 99% Oct. 
; 8234 Btls serysc-i3\aaiz Dee Ball 7O Tea’ Bel SOc aT 
18,000 81% 83%) 83% Sale | 814% Dec. 13 83% Dec. 20 an % Sept. 
35,000 | o737 9R | ¢ 07%4|_...-. ......|-..... ------|| 97 Nov. 13 102% Sept. 
| 5¢ | 71 | 75 i, RRS ai RE Done se sim Feb : a ee 
8514) 841% Dec. 28 85% Dec. 14)! 8 eb. 1 sept. 
Ld : shes ‘| 87 May 5 91% Sept. 
| 


471,000) 7: 314 S: 27 70 Dec. 9 73% Dec. 1/|| 70. Nov. 23 80 Aug. 
115,000 | 61% -- 52 6034 Dec. 26 63 Dec. 6!| 60% Dec. 26 69% Aug. 
497,000 bg 8 ve Ss 7834 Dec. 27 +t 34 Dec. 30|| 7834 Dec. 27; 90 Sept. 
1,025,000 914 3114 Sale | 54. Dec. 9 Dec. 2|| 54 Dee. 9 69% Aug. 
884,000) 1 Sale 19 74 Sale 647% Dec. 21 72 Dec. 2|'| 62 Feb. 1) 80 Aug. 
2,308,000) 171% Sale 654 Sale | 60 Dee. 27. 68 Dec. 30) 60 Jan. 27\ 77 Aug. 
1,112,000), 034 Si % 80 | 75% Dec. 20 811% Dec. 6|| 69% Jan. 30 87 Aug. 
510,000, 501% Si 58% Sale 5314 Dec. 21; 6014 Dec. 1|| 54 Jan, 27; 69 Aug. 
| 9614 Dec. 14. 974% Dec. 7|| 92. Jan. 28) 97% Oct. 
6237 Dec. 27 68 Dec. 2) 62% Dec. 27 77% Sept. 
9914 nee. s Bis! Dec. 99% Dec. 8 99% Dec. 
9234 Dec. 84% Mar. 24100 Sept. 
oo Tee : 047 ae 
3 5 -983z Dec. 26 an sept. 
03 wees 9514 Dec. 9 03 5¢ Mar.28 95% Dee. 
1987 M N13, 1000 72 Sale 73% 7434| 75 73% Dec. 77 + Dee. 14) 72 Jan. 4 81 Jan. 30 
' 


yA 1?) 2aeuee UCP eras Hue Zuiud 22> 


Nebraska Extension 4s_- 1927 
No Pac—Gt No. See No Pac 
General 4s 
ist & ref Ser A 5s 1971. 
Chic & E Ill—1st cons gold 6s 1934 
(New co.)—Gen 5s____-. 1951 
Chic & Ind Coal Ry Ist 5s_1936 J 
Chic Gt West—l1st 50-yr 4s 1959 M 
Chic Ind & Lou—-Ref zg 6s_1947 J 
Refunding gold 5s 
Refunding 4s Series C__- 
lst & general 5s 
6s B.............May 1966) 
Ind & Louisv Ist gu 4s__1956 
Uhic Ind & Sou—50-yr 4s_1956 
Chic LS & East—lIst 44s_ aon 
Chic Milw & St Paul— 
Gen g 4s Ser A___.May 1989 
Gen g 34s Ser B_. May 1989 
Gen 44s Ser C_.May 1989 
Gen & ref ser A 4lés Jan 2014 
Gen ref conv ser B 5s Jan 2014, 
Convertible 44s 
Permanent 48 
25-year debenture 4s___-. 1934 
Ch & Mo Riv Div 5s___1926 
CM & Puget §S Ist gen 4s 1949: 
Fargo & So assum g 6s- -1924 
Mil & Nor Ist a= 44s__ 
Cons ext 4 1934 


_— 
_— 
& © 
-g>uz Zucua> ig Zeeusee pass s©& gougece 
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76 

| 98%% Mar. 30/100% Oct. 
| | 4 | ----|-.-.-. -.--_.||10144 Nov. 15 101% Nov. 
1,000 | -----|100% Dec. 22/100% Dec. 22)|100% Dec. 22 100% Dec. 
1,000 co-- 488 %| 87, 8816 8714 Dec. 8/ 8714 Dec. 8/| 8534 Mar. 23| 93 Sept. 
8,000 103 |101 Dec. 4/10114 Dec. 8|| 95 Jan. 5)105% Sept. 





OmOunue DeDrunwow, 





BONDS . Sales in | Price about || PRICES IN DECEMBER. RANGE FOR YEAR 1922. 
| ecember| an. + 
N Y STOCK EXCHANGE (Par val.)| 1922. | Dec. 1. | Dec. 30. Lowest. | Highest. Lowest. [| Highest. 
Chic & North Western (Concl.) | $ Bid. Ask.||\Bid. Ask.'Bid.  Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
General 4s 1987,M 83}6 Sale || 85 Sale 8434 Dec. 7) 86 Dec .28|| 80% Oct. 23/ 91 Sept. 
Stam 1987/M 81 84 || 85 Sale | 85 Dec. 1/85 Dec. 1|| 63. Jan. 28' 88 Aug. 
General 5s stamped ---_1987/M 73,000|| 99% Sale |103)4 Sale | 10444 103% Dec. 1/105 Dec. 2|| 99% Jan. 3.110 Sept. 
Sinking fund 6s_..1879-1929'A 4,000)}162% 105% 103 104% 103% 10434103 Dec. 61103 Dec. 6)101% Mar. 27103 Feb. 
1879-1929|A O | % 100% 100% SEY aeedeagmme —k 
-1879-1929.A O| = 1,000|| 94 || 9844 -----| 98% | 98% Dec. 15) 9854 Dec. 15|| 96% Apr. 11,101 Oct. 
tered 1879-1929 A Oo | 98 98 Seheelidan 4,400 eddloacnn cule 95 July 12;100 Aug. 
on fund deb 58....1933 MN) = 2,000 983% 9834 100 |100 Dec. 29,100 Dec. 29|/| 96 Jan. 10/101% Sept. 
tered 1933/08 N | |z---- -----|---2. -----|_.-.. -.---.|_..--. -._--.|| 9836 May 25] 9844 May 
10-year secured 78 | 58,000) 106% 107 108) --- 10844 109 (10754 Dec. 4/110 Dec. 16/105 Jan. 9/1101 Sept. 
15-year secured 6148-- --1936 M $9,000)/107 | 10774)|10874 Sale |110%4 Sale (1084 Dec. 1/111 Dec. 14||106 Jan. 4/1123 Oct. 
Prem Elk & Mov in os" 1083 4 8 sitet goy4 Mar 1338.” June 
em OV Ast 08 - | | | 111% 106% | 107% Mar. 11/111% Oct. 
Man GB&NW ist gu 348 '41/J | | itd 7:4 7 
Milw & 8 L ist gu s_.1941'J 
MLS & West Ext sf 5s_1929.F 
Ashland Div ist g 68.1925 M 
Michigan Div ist g 6s_1924 J 
Mil Spar & N W ist gu 4s ’47\M 
cals Ef lnc wen lo 1088 
c acific gen g 48 - | 157,000) 82 § 80 82%) 811% Dec. 20 79 Jan. 4) 87% Sept. 
tered 1988 J 1,000; 78 8 9% 80 Dec. 11 . 7| 84% Sept. 
1934,;A O 1,088,000 83 =~ 81 Dec. 28) 8: 1 . 6 87% Sept. 
Burl CR & No gold 3311934/A . 5 93°° 99 seh | : 25) 85 Sept. 
. ec. . 27,100 ct. 
M & St L ist 101 . | 4 
; 98% Oct. 
Dec. 20) 92% Dec. ° 94% Aug. 
79%4 Dec. 1] 82 Dec. . 27, 86 Sept. 


Pitts. See Penn Co 


Chic St P M & O cons 6s_.1930 J D 104% 105 105!  «¢ 041% Feb. 17 —y 
Cons 6s, reduced to 5 7A. SSeoe. D 9750 89 8932 ——ee © ste Dec. 22 ri i2: | Dp 
| 92 Sale || 931% 95 | : Z|" 55 ee 
North Wisconsin ist 63-1930j J 1 “ 95 = Dec. 7) 96% Dec. 22|| 91% Jan 














"gues win Sa Be Nona Boo Bag “705g 2 <aaug, 8888 “al | Gocco 
c east Ist 53_-1960 3, 73% 75% ; ! 79 Dec. 22] 8: . 12, 86% Apr. 
Chic Un Stat ist gu A 4%s_1963 J 5, 88% Sale | | Sale | { 89% Dec. 4| 9: . 15! . 4 94% ‘Aug. 
ist (ctfs) 644s series C_.1963'J 112 Sale /113 114144114 5 |1133¢ Dec. 12/115! -. od 

c & W I gen g 6s Dec_.1932 i ‘104 Sale (105 _....1105 . 105 Dec. 22 E C. 4 Aug. 
Toyenr at figs -dpasihe & 797900 sG8s4 BC labors Sale (12436 sPSaclidbug Bet 41,734, Bees «3 1079 Sept. 

| i t ) aie i J S: 2 ( 1Z é 7 " 

Choe Okl & G. See CRI 4 P “a |10074 Sale |102% 1004 Dec. 1/1021 Dec. 18 5 1027% Apr 
— © S7ee- = B0ee 874% 90 | ' 

Cin Fin & Ft W ist af 4s'23 MN ‘ he 44 : 6 91 Aug 














Day & Mich 1st con 4s 1931 | 88: : g|-a-s5- ~o-e=s 
Cin Ind St L & C. See CCC&StL 90% Dec. 15) 90% Dec. 15 
Cin San & Clev. See CCC&StL 
Clearfield & Mahon. See BR&P 
CCC & St L gen g 4s____1998 J 

20-year debenture 444s_.1931\J 

Gen 5s Series B 1993 J 

Ref & imp 6s Series A__._1929 J 

Ref & imp 6s Series C__.1941)J 








155,000) 78 78% ) 7934 Dec. 4] 81% Dec. 28 . 8 85 Sept. 
19,000 92 Sale ¢ 92 90% Dec. 20 + Ni Dec. 2 . 14 92% Sept. 
2,000}; 8644 95% 100 | 95 97% Dec. 12/100% Dec. 27) . 1102% Sept. 

217,000 101 Sale 32 100%4 Dec. 13/102 Dec. 18 . 9 103 14 Sept. 

tom Tie tat maid 4 1939 34 einen season. ak aaa mae 

Ca re De : pe sont | 8614 Dec. 15) 86% Dec. 15| 79% Jan. 5 90 Aug. 

ie Dic 1st a 8 tr © 48.1990'4 | 8 77% Dec. 1) 80 Dee. 15)! 76 Jan. 12 82% July 

tered 1990 M N | 80 Dec. 11} 813% Dec. 77% Jan. 4 Aug. 


r 
Sm Div ist g 48s_..1940 M § 
W Val Div istg4s_..1940J J) 














en Cy ee I 0 





| | 91% Oct. 
Registered Aug 19369 F 8 . 27) 
Cin S & Clcons Ist g 5s_1928'/g J! 93 96 97% ~~~~7|"9aiz 17) 90 = 
CCC &Ingencong 68.1934y J f 108% 105% 
Ind Bl & W ist ay 48_.1940 A O 75\% ls BR ie 
9 I & W ist pre 53_Apr 1938/9 J 3 89 17 
oe oe C8600 4 76 ' 7414 75 773% D 703% 5 "33° -7A 
t+ / { Dec. % Jan. 7 83 ug. 
Cleve Ler k Ws” See Balt @ OP? | 54.000 27 84 2614 2514 Dec. 29] 29° Dec. 11|| 22% Jan. 6 39 June 
Cleve & Mahon Vall. See Erie 
qqeveane & pane. yyy 
Re Peas, tor tt bite iar 124,000 95 98 | § 96 Dec. 7| 97 Dec. 19]| 90 Jan. 28 99 Sept. 8 
Golo & Bouthern ist g 4a 1920 ate aan 336 Si 102% Dec. 1/105 Dec. 14||100 June 22 105% Sept. 6 
Refunding & ext 4145.-19354 @ 89% 20% 92} 9134 Dec. 2| 9214 Dec. 12|| 844% Jan. 28! 94 Aug. 19 
FWED ity —Ext 5129 1961 /000)| 83% Sale || 36% Dec. 1/| 873% Dec. 14/| 814% Jan. 30 92 Aug. 17 
Colum & Hock V. See yok Val . | | 103% Dec. 11/104 Dec. 4||1014 Mar. 30,106% Aug. 2 
Col Conn & Term. See No & W| | 
Guba RR ist 50-year beg-i9s29 91 sraoc 
a st ear 58 g- J J} 61,000) 7: , "BERS won 53 “seat cecess : . 
er” i+ B- ‘ , 44 Dec. 21 8534 Dec. 5|| 76% Feb. 1 88% Sept. 15 
ea & ate. eee Mo Ket) 7 — . 103% - 10344 Dec. 1105 Dec. 11||100 Jan. 310744 Oct. 19 
Se AAS AE en 0 | 
L & W Construc $8.1923 ¢ B| 73:000) 7654 7836) 7614 77%! 7: 7614 Dec. 16 78_ Dec. 30|| 76% Nov.29 81 May 16 
N Term & inprave't 4a tesa ty | 2000)| 98% 99° |i 9994 10014| 9924 | 9974 Dec. 19, 99% Dec. 19|| 9854 Jan. 10103% May 19 
War Ri lst ror sug 354.2000.0 ry 8 |; 9924 99%; 9: 97 Jan, 5 100% Oct. 11 
- ’ 1 -2e-e-2e2 -2@-@ "-@ wow ece wcae-ee @ . 
Delaware & Hudson— : 6 74% 744% Mar.31 78 #£=Aug. 31 


lst refunding 4s 1943 241,000} 87% 87% D - 1 83% M 
87! 87 lk . 15, B&F : ar. 3 93% Aug. 30 
| 6 hoe > mag “.- 5 79,000)! 8934 Sale || 9554 95% 2 gale | 9572 Dec. 7 53% Dow. 18 8050 Jan. 3 103% Sept. 14 

1 § ard ds. od a 1930 69 ,000 0% 1013 Sale Dec. 11013 Dec. 30|| 99 May 9 103% Sept. 13 
Alb & Susq conv 3343...1946 44,000 110% 11134|199 Dec. 28112 Dec. 9 107 | May 10 113 % Sept. 19 
Rens & Saratoga 6s....1941 0 82 Dec. 29, 80 Dec. 29|| 76% Jan. 3) 814% Nov. 15 
Del Riv RR Bdge. See Penn RR, 
Den & R G—Ist cons g 48_1936) 
Consol gold 4\%s 193 
Improvement gold 53.._1928 
First & refunding 5s___.1955 
Trust co certfs of dep___- 

Rio Gr Junc Ist gu g 5s_1939 
Rio Gr Sou Ist g 4s_.___1940 
Guaranteed 1940 
Rio Gr West Ist g 4s____1939 
M & coll tr g 4s Ser A_1949 
DesM & Ft D. SeeM & St L 
Det & Mack Ist lien g 4s__ he 

9 


Cin I St L &C 1st 4s_Aug 38 8 Ff ' 4 8214 , ; 85\% Aug. 




















| 





337,000'| 73% Sale 214 Sale Dec. 27 753% Dec. 30!| 72 Dec. 27) 82 May 
14:000|| 76% 78 || 7 Dec. 18 78 Dec. 18|| 7644 Jan. 12 84 May 2 
107,000|| 75 Sale ; § ; | 83 Dec. 26 841% Dec. 13|| 7444 Jan. 3 85 _ Apr. 17 
4! 50% 455 Dec. 21! 50% Dec. 30|| 42% Jan. 52% Oct. 6 
47 2 Dec. 4 43 Dec. 2/| 40% Mar. 3 48% Oct. 24 
) 314 Dec. 1 83% Dec. 1 Mar. 3) 89 June 21 


Suu ZOUZOZ 


ee ee 


ec. 28 7814 Dec. 12 73% Jan. 5, 8044 July 20 

4, 66% Dec. 28 Jan. 71 8«=6—Aug. 22 
70 © Sept.17, 78 June 16 
67 May 23, 74 May 16 


8814 Dec. 15. 90 Dec. 27|} 82 Jan. 5 93 July 19 

99 Dec. 15 99% Dec. 13 95% Jan. 4/100 Mar. 9 

Duluth Short L ne. See Nor P 9914 Dec. 8/1007 Dec. 15 9544 Mar. — Oct. 21 
o Shore t s._.19 

E2t of Minn. Se SPM&M 79 Dec. 6 79 Dec. 6)| 77% Nov. 29, 87 Jan. 12 
t Tenn Reorlien. See So Ry 

East Tenn Va & Ga. See So Ry 


Elgin Jol & East 1st g 5s_1941.MN 
Erie— Ist extended gold 73.1930 M 98000 93 95 3% 100 9834 Dec. 8100 Dec. 4!| 95 Jan. 20100 July 26 


99% 
Ss | 


Cee O 





Gold 4s_ 
Detroit Rifer Tunnel— 
Det Term Tunnel Ist 4%s ’61) 
Dul Missabe & Nor gen 5s_ 1941 
Dul & Iron Range Ist 5s___ 1937 


~)~) 





G Peg Ce PLease wece Epezrez 
OuZ 


~~ 








7 
sd ext, gold 4924. ----1938108 B i - sais guns 18 82, 2a 
ad 5th ext gold 4s 1928 9 D . 80% Mar. 27, 954 June 
Erle ist cong prior as._ises(y: ot 575; 10234 Dec. 8,10 7)|102}4 Aug.” 2107 “Sept. 14 
Regis rhage | ec. 28) ' ov. 14! ug. 
— J | | : | 57. Mar. 21) 57 Mar. 21 
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Salea in } Price about | PRICES IN DECEMBER. RANGE FOR YEAR 1922. 
| December, Jan. 3 —_ — 


~% |(Par val.) 1922. Dec. 1. | Dec. 30. | Lowest. | Highest. Lowest. Highest. 


(Conciuded)— | | $ | id. . | Bid. Ask.| Bid. Ask.| Sale Prices 
ist consol r lien g s.r 


Penn co 





N Y STOCK EXCHANGE 











Sale Prices. Sale Prices. Sale Prices. 


51, 068,000 CR 0.9 | 433% 4334) 4234 Dec. 28) 48 _ Dec. 14|| 39% Jan. 
trust g4s...1951/F A) 8,000 | 14' 83 Sale | 8114 Dec. 18| 8334 Dec. 7 897 


284,000 | 42% Sale | 403% Dec. 12) 4444 Dec. 6 55 g. 23 
304,000 | 42% Sale | 40 3% Dec. 43°" Dec. 543% Aug. 23 


578,000 4 43 . 9| 44% Dec. 59 Aug. 23 
000; 80 85 


99 Sept. 27 
| g 944% July 7 

, | %S 884 | | ; . | 78% Jan. 106% May 31 
31,000; 80 | ; 87 | ; : 9734 Aug. 29 
109 June 22 
924 Dec. 11 
88 Feb. 14 


oO 

0) 

Gen conv 4s Series D_.1953 A M4 

J 

J 

J 

©) 

J 

N | a 
J | | : . 2| 54 Feb. Aug. 16 
A 5 5 48 47 i ) 
A 

N 

O 

D 

O 

O 

0) 

D 

J 

J 


Chic & Erie 1st gold _ -1982 
Clev & Mahon Val -1938) 
Erie & Jersey ists ee. -1955 
peneene Riv RR 1st sf 6s '57 
Long Dock cons gold 68.1935 
D & Imp Co Ist extd 5s__1943 
NY&Greenw L guar g 5s 1946 
NYSusqg&W ist ref g 5s- 1937 
Second gold 4%s 
General 1940, 
Terminal ist gold 5s_.1943 
Mid of N J ist ext 5s__..1940 
Wilk & East Ist gu g 5s__1942 
Erie & Pittsb. See Penn. Co. 
Ev & T H—ist gen g 53_..1942 
Mt Vernon Ist gold 6s-_-- pte 
= —- _— lst g 5s 
. SeChM & St ° 
in iSent 7 P. See Seab Air L. 
Fla East Coast Ist 44%s_-_..1959 J 91% Oct. 2 
Fort St U D Co Ist g 4%4s__1941/J sudetied ial 
Ft W & Rio Gr Ist g 4s___-1928 J 5,000 78 | ; 83% Dec. : 863% Nov. 3 
a == © 4. See So Pac Co. | 
& Ala. See Seab Air Line. | 
Galv Hous & Hend Ist 5s_.1933. A 2,000, 80 | 5 | : 86 Dec. 
GaCar&Nor. See Seab Air L. 1 
Georgia Pacific. See South Ry. | 
| 
‘| 





Oct. 11 




















ee 


>>> pene Ze Pr HHeg 








97% July 28 





GaVG&N. See Sou Pac Co. | : 
Gouv & Oswegat. See N Y Cent | | 
oe Trunk of Can sf 7s-_ +t + A O| 197,000 108% Sale | 6 111 dec. 113 Dec. 2:108 Apr. 114% May 1 


y bh od §- sf 6s 6M S| 307,000 ‘es Sale YG Si 5 10234 104% Dec. 26,100 Jan. 106 Sept. 6 
& Q coll. fs | 


ag 7s Series A 1936 J J} 804,000 ‘108 Sale | 109% : 111 Dec. 2' $78 Feb. 113% Sept. 12 





ist & refund 4}4sSerA-.1961/J J| 151,000) 88% Sale | $e | 8914 91 Dec. 7) 87% Mar. 96 Sept. 11 
Gen mtge Ser B 54s ---1952)_.__| 557, 000, 4S , 100% Mar. 25/106 Sept. 12 
St Paul Minn & Manitoba— | 
Consol mort age 4s_._1933 J 
1st consol gold 6s 1933 J 
oo a old 4%s- pa 


J 
Registe 
Mont Ext. ist gold 4s_- pad J 
Register 7J 
Pac Ext sterling gu 4s-_ 1940 J 
Ry M No Div Ist g 48_1948 7 
J 
J 








| Mar. 98% Oct. 13 
107% Dec. : 112% July 13 
98% Dec. | : 


Dec. 
8) | ; 92% Apr. 13 
114%4:114 | , 114% Oct. 19 
102%'101 : 101 Sept. 28 
Will & S F Ist gold 5s-- | | 10244|101 1 | . 28/100% Nov. 14 
Greenbrier R. See Ches & Ohio 1 
Green Bay & West deb ctfs A-- 7 | 70 60 0 P 3 70% Apr. 10 
Debenture ctfs B 19,000 3% | Sale : . 3 : a8 Aug. 24 
Ga Sh I ist ref & ter 5s g Feb "52 17,000 83 84 4 . Oct. 11 
Hee Val lst con g 44%s_.1999) 90, — 85% Sale , : | : 90 Sept. 8 
istered 199 | : 7 
Col & H V Ist ext g 4s___1948 th, Sept. 12 
Col & Tol ist ext 4s 195 Oct. 20 
Housatonic. SeNYNH 
H & Tex Cent. See So Pac Co 
Hous Belt & Ter ist 5s_.__.1937 
Hudson & Manhat ser A 5s 1957 
Adjust income 5s 5 
N Y & Jersey Ist 5s_._.1932 
is Central— Ist g 4s_- eet 





Mont C ist gu gold 6s__1937 
lst guar gold 5s 


wf Se) 4ele( 5 4 4 


® @® 


G00 
— 
POccece 


8934 Feb. 96 June 6 
75 Jan. 88% Sept. 12 
67% Sept. 15 
100 Oct. 

96 Sept.14 


a 
>. 











“861% 83% | 76% May 

*| 781% 8216 Oct 1 
75%. 601% ‘ - 81 Mar. 
801% Sale 8454. 86% Sz . ; | 80% Jan. 
82% Sale Sale 8714 ; A 82% Jan. 91% July 14 
74% 2 79 79 8 80 8 76% May 81 Dec. 28 
79 Sale 81% ore ; s ; 77% Feb. 1! 84% Sept. 9 
97 Sale |1 Sale 01% Si ; dec. | 96% Jan.’ | 103% Sept. 13 
106% 106% 110% 3 4 ; i 99 4 aoe = 113. Aug. 24 
| 76 85 " ‘ | 


| 8354 Feb: 28, 
| O38 Feb. 





83% Mar. 20 
Jan. 18 





Oo 51 
Ist god 3 trust gold 4s_.1952 
lst refunding 4s 195 
Purchased lines 344s_...1952 
Colltrg4sL NO & T...1953 
| tee 54s 1934 
ear secured 6 48----1936) 
Gat o Bridge gold 4s_.__1950! 
Litchfield Div ist g 3s_-_- 1951) 
Louisv Div & Ter g 34s_1953' 
Registered 1953 


Omaha Div Ist g 3s 1951) 
St Lou Div & Term g 3s_1951 
Gold 3s 1951 
Springf Div Ist g 34s_._1951 
estern Lines Ist g 4s__1951 
Belle & Carond ist 6s_._1928 
Carb & Shaw Ist 4s g___1923 
Ch St L& N O gold 5s- - ee J 
tered 951. J 





mt CO Cr wm GO CO © 














a 
on - 
Sohgererersios rest oterasccos 


“Fes NOVO a Uvducer cone uZe ZOD 














# Jan. 11. 71 #£xAug. 
Jan. 10' 76% Oct. 23 
June 28 80 Dec. il 

27| 78% July 27 

. 15) 86% Sept. 18 

, "24/100 g July 28 

t.25 92% Sept. 25 

105% Aug. 18 











Joint ist ref ser A 5s_._.1963 J 
Memphis Div ist g 4s___1951 J 
St L So Ist gu g 4s 1931M 
Ind BL& W. SeeClICC& StL 
Ind Ill & Ia 1st gold 4s___.1950 
Ind Union gen & ref 5s A_.1965' 
Internat & Grt Nor—lst 7s 1922 
Adjustment 6s 95 
Iowa Central. See Minn & St L| 
ja Lans & Sag. See Mich Cen’) | | | 
ames F & Clear lst 48._.._1959 J D | | 84% 86 8714) 85 Dec. 86 Dec. 80% Jan. 27; 89 Oct. 9 
| PRA RS SeLS&MS | | | 
n& Mich. See Tol & OC | | 
FtS&M. SeeStL&S F 
& MRy&B. See StL&SF 
& Pacific. See MoA & T' | | 
Ber South Ist g 3s___.1950 A O} 152,000; 63% Sale | 69% Sale 69% Sale . 69% Dec. 63 Jan. 72 July 8 
Ref & Imp 5s April 1950 9 186,000| 85 Sale | 89% Sale 88% Sale 89% Dec. 13; 83. Mar. 94% Sept.14 
1960 J 298, 000 | 80 Sale 81% 82% 824% 83% . 841% Dec. 13| 77% Feb. | =86% Sept. 12 
pentucky Central. See L & N) | 
Keok & Des M. SeeC RI & P. | | 
Knoxville & Ohio. See Sou R | | 
Lake E & W ist gold 5s___193 85 87 93 95 94 95% . 96 Dec. 85 Jan. 4 Sept. 15 
2d gold 5s 1941 J * 77 Sale | 81% 85 83 85 ; 874 Dec. 77 Jan. 3 oi Aug. 10 
North Ohio ist gu g 5s__1945 A | 66% 70 | 75% 85 75% 85% 68 Jan. 24 May 23 
L Sh & Mich So. See N Y Cent yp | 
ony Y) lst gu g 44%s_1940 J 87% | 93 941%! 94% 96 | 90% July 26 
Leh V (Pa) gen con g 48.._ 2003 M | 80% Sale 81% 81% ‘ 814% Dec. 77% Feb. 6 
Gen cons 4 2003 | | 90% 92 90% Sale . 27; 94 £Dec. 85 Jan. 4) 
u g 5s_.1941 8,000. 98 99% | 99% 102 100% . 12 103% Dec. 18, 98% Jan. 21103 
Ri 2 l tr 63_.1928)_. 115,000 101% Sale | 103 3% 103% 3 . 2105% Dec. af 1002 Jan. 27105 
- aye gue S..185 | 2 /000 | SOR - sears Sale B wed ly . 6100% Dec. 6 96% Jan. 19 102 


100 Aug. ill 


° | 82% Nov. 29 
| 8644 Oct. 25, 8614 Oct. 25 


| 84% ser: 3S 89 Sept. 6 
| 92 Mar. 28; 99% Sept. 23 
| 94% May 33. 101% Sept. 8 
1917 &: 173% Sale "|" 461Z Dec. 28, 5013 Dec. 16, 4614 Dec. 28, 55%% June 6 





ctece 
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BONDS 
N Y STOCK EXCHANGE. 


lz eresi 
| Persod 





Sales in ' Price about | 
December| 


‘(Par val.) |) 


Jan. 


1922. 


PRICES IN DECEMBER. 


RANGE FOR YEAR 1922. 





Dec. 1. 


Dec. 30. 


Loweat. 


Highest. Lowest. 


Highest. 








Leh & N an ae g 48__.1945'M 

Leh & Hud R e Cent of N J| 

Little Miami gen 4s Ser A__ 1962) 

Long Dock. See Erie. 

lees Isl Ist con g 5s__July 1931 
ist cons gold 4s_.__July 1931 
Gen gold 4s 193 
Gold 4s 


@ 
—wnb~gs nen’ ever aSESeeeEs 


DOPu Sue NOeNnOZnrunZOoZZeeZoneunOnZonogue 


a ee 


20-year temp deb 5s_._..1937 
ld 1949 


Guar ref 

NYB&M Beong 5s- “71938 

N Y & Ro Bch Ist g 5s_ - 1927 

N 8h Bch I1st con gu 5s Oct 32 
Louisiana & Ark ist 5s__-- +4 
Louisiana & N W 5s 193 
Louisv & Nashv-—Goid 5s_ 1937 

Unified gold 4s 1940 

Registered 

Coll trust gold 5s 

10-year secured 7s 

Ist & ref ser A 5\%s 

Louis Cin & Lex g o708..- ee 


— 


St Louis Div 2d 

Atl Knox & Cin 
Atl Knox & No ist ps 
Hend’son Bdge Ist sf 68 g’31 
Kentucky Central g 48s_.1987 
Lex & E Ist 50- “Tt 5s gu__1965 
L&N Mob & M Iistg 4148 '45 
L & N-Sou Mon joint 4s__1952 
Registered July 1952 
N Fl & Shef ist gu g 53. -1937 
Npt & Cin B gen gu g 4%s'45 
8S & N Ala con gu g 58__.1936 
Gen cons gu 50-yr 5s__1963 
Lou & Jeff Bridge gu g 4s 1945 


Coal. See LS & M So 
anito S W Coloniz g 5s_._1934 J D 
Manila RR—Sou lines 4s_._1939 M N 
McKp’t&BVern. See NYC&HR 
Mex Internat lst cons g 4s_1977M §& 
Michigan Central. See NYCent 
MLS & West. SeeCh& N W, 
Mil & North: SeeCh M & St P 
Minn & St L Ist gold 7s_._1927 
lst cons gold 5s 19 
Ist & refund gold 4s 
ist & ref 5s Series A 
Des M & Ft D Ist gug 48 1935 
Iowa Cent ist gold 5s_- 
Refunding gold 4s_ Si 
Minn & St L gu. See BC 
MSsStP&SS L$ pd A hyd 
payment of int guar_.1938J J 
lst cons 5s 1938 


Mbt Pe 8 Me Cent Term 


ist Chic Term sf 4s__.1941 MW 
MSSM & At!) ist g 4s stpd. 
payment of int guar_.1926J J 
Minneap Un. See St P M & N! 
Mississippi Cent Ist 5s___.1949J J 
Mo Kaw & Okla. See & T 
Mo Kan & Tex—Ist g 48_.1990 J D 
2d gold 4s June 1990 F 
Trust Co ctfs of deposit___|__ 
1st & refund mtge 4s___._ 2004 M_ 
General s f 44s 1936 
Trust Co ctfs of deposit.__'J 
ted 5% notes extd tr rects __ 
K & Ok ist gu 58... .1942 M 
Sher Shrev & So Ist gug 5s’43 J 
Tex & Okla Ist gu g 5s__1943 M 
Mo Kan & Tex Ry (new co)— | 
Prior lien 5s Series A___- 1962 J 
40-year 4s series B 
10-year 6s series C 
Cum adjust 5s series A__1967 
Missouri Pacific (new co)— | 
lst & refund 5s Ser A___.1965 
ist & refund 5s Ser C____1926 
ist & ref 6s Ser D 19 
General 4s 
Missouri Pacific— 
3d 7s ext at 4%-_--.-.--. .1938 
Cent Br Un Pac Ist g 4s_1948 
Pac RRof M Ist ext g 481938/F 
2d extended gold 5s___1938\J 
St Louis Iron Mt & South— 
Gen conry & ld gr 5s__1931/A 
Gen con otpd gut g 58_. -_19311A 
Unif & ref gol 1929/J 
Riv & Gulf Div 1st g 481933 M 
Verdigris V1 & W 1st g 5s 1926'M 
Mobile & Birm. See South Ry) 
Mobile & Ohio new g 6s___1927\J 
ist extension g 6s__July 1927|Q 
General gold 4s 1938 
Montgom Div ist g 5s__1947.F 
St Louis Division 5s__..1927|J 
St L & Cairo gu g 4s-_ ---1931)J 
Collat trust 4s. See Routhern 
Mohawk & Mal. SeeNYC&H 
Montana Cent. SeeSt PM &M 
Morgan’s La & T. See So eave 
Morris & Essex. SeeDL& W 
Nee Chat & St L Ist 5s_1928 A 
r Brch lst gold 681923 J 
Nash” or & Shef. See Lou & N| 
Nat Rys Mex pr lien 4%s__1957 J 
Guaranteed general 4s__1977'A 
Nat of Mexico pr lien g 41481926 J 
lst consol gold 4s 195 
N Y & Derb 
N J June’c RR. See N Y Cent 
Newp’t & Cin B’ge. See Lou & N! 
NO& WN East—Ref & Imp 4s J 
New Orleans Term ist 4s__1953 34 


| 
| 


ahonin 





OZ, ~ wi > 


J 


F 
F 
F 
M 
M 
J 








aOrnn0 mZe.00 «RUZ m>PPP qoann 


. ee 








6,000 


~ 1,000, 


Ask. Bid. 


12,000 71 


12, 000 


65,000. 


2, 000 


13,000 
211,000 


76,000 
~ 7,000 | 


39 ,000 
sry 


12,000 | 


10, 000 | | 58% 
43, 000 | 79% 
94% 


10, 000 


80% 


22,000) 93 
12,000} 86% _.-.. 
10,000 | 74 


66, 000 | 


8 
94% 


3,000 | | Re: 


30,000, 


| 
27,000 
1,000 





86% 
47 


10 


|100 


6, 000 


| 71% 


77,000 | 33% 


45,000 


6,000 | - 


8,000 


88,000 


219,000 


18,000 
153,000 


5. 000 


51505 


526,000. 
157,000 
967,000) 

3,007,000, 


111,000 

18,000 
552,000) 
747,000 





62,000 


44 
101% Sale 








32 


861% Sale 
95 97 


80 
79% 


97 
897% 
841% 
8] 
7814 
2 
82 
794 
95: 
95! yy 


9214 


9214 10034) 


50% 60% __ 


Sale 


53% Sale 
49% Sale 
794% Sale 
10% 
17% 

77% Sale 
64 72 
90% Sale 
44% Sale 


84% 86 





| O4 3 


8775) 861% 


Ask.| Bid. 














gi YS 
104% 





SD QO QO 00 93 00 00 00 


82 
80% 


WANr 2 
' 


\ \oo 
no \ 


BROWN WON 


94° 
77% TWh 


| 90 — 
109 


Sale 
Sale 


(107 


ea 
61% 60 


86% 





97 
“69 4 65 


at 
_ Sale 3 35 
45%, 43} 
71%! 70 
38 35 
911% Sale 
99 aaa 
104% 


9234 





Sale 








Aak | Sale Prices. 
5% 


97% Dec. 
"831 Dec. 
"7913 Dec. 
"8213 Dec. 
79% Dec. 
oe" 
| 92" 


D ec, 
‘Dec. 


1 
. ied 9714 Dec. 7 


103% Dee. 
,| 9714 Dec. 


‘Dec. 
845% Dec. 


. Dec. 
Tipe’ eee a ae (100 Apr. 


Sale Prices. 
| 83% Apr. 





26) 98% Dec. 28 | 91% May 
8944 June 
57] 83 \% ‘Dec. 27) 77 + # Jan. 
it. 81 Nov. 
805 % Dec. " 18) 73% Feb. 
- __.|| 82% May 
22) 83% ‘Dec. | 73% Mar. 
4) 8014 Dec. 72 = # Jan. 
27 


26) 


45% June 


96 Dec. 27) 96 Dec. 


5|" 9237 ‘Dec. 
7814 Dec. 


Jan. 
iy July 


15 4 § 
4 Dec. 11) 
‘Dec. 


Qi yy ‘Dec. 


101 Dec. 
4109 Dec. 
2:105 Dec. 

20) 97 %4 Dec. : 


Dec. 


Sale Prices. 


7 20 94 
. 27:101% June 
. 25.110 


. 30 983 


Sale Prices. 
28 


| ev Jan. : 


. 28 102% May 


5 95 July 


Aug. 


Oct. 
7107% July 
34 Aug. 


. 27105% July 


62 — 
| 86% Dec. 


6101 July 


: 16 91% June 
- 10) 88 


67% Aug. 
Aug. 


. 20 9914 May 


3, 84 Dec. 
»| 9934 Dec. 
| 99 # £=Dec. 

80%% Dec. 


10034 May 
86% Mar. 
96 Apr. 
95% Feb. 
77 + #Jan. 


4 101% Dec. 
. 16 9934 Dec. 
1 83 Dec. 


7 98 Dee. 14" 90% Jan. 


692 Dec. 


435% Dec. 
75 ~=Dee, 
38% Dec. 


85% Jan. 
96% Feb. 
\100% Jan. 


88% June 
94% Jan. 
82% Feb. 


74 Jan. 
48% Jan. 
484% Jan. 
73 «Jan. 


44 June 
58% Jan. 
78% Jan. 
34% July 
25 + £=¥Feb. 


76% Jan. 
62 Jan. 
89 Jan. 
43% Jan. 


84 Nov. 
90% Jan. 
98 Dec. 
59% Jan. 


| 76% Jan. 
70% Dec. 


914% Dec. 
100% Dec. 
106 Dec. 
921% Dec. 


Dec. 





NOOR, Cre hoo 


91% Feb. 


j 
3| 94% Jan. 
| 97 =xJuly 
78% Jan. 
3| 75% Jan. 
| 90% Feb. 


| 13! 73% June 


| 
if 


9 | 97 





11100 #£Dec. Jan. 


21% Jan. 
29% Feb. 
25% Feb. 
21% Feb. 


79 #«x%¥Feb. 
70% Jan. 


Si Mar. 


15104 July 


May 


102% Sept. 
100% Sept. 
85 Sept. 





Sept. 


31) 99 
| Aug. 





104 June 
1; 83 June 
50% Apr. 


50 Apr. 
, 62 May 
8| 85 Sept. 


50% Apr. 





O17” Aug. 
June 
Dec. 


7 
21/10 
4|106 
20! 93 Oct. 
6' 98 Dec. 
16 883% Nov. 


84% Sept. 

tas May 

Nov. 

) 98 Nov. 
| 77 


Sept. 
93 Oct. 
94% Sept. 
42 Aug. 
36% May 


3 89 Sept. 
20:75 + Sept. 
4 99% Sept. 
4 65% Sept. 


15 93% Aug. 
6100 May 
27, 103% Sept. 
5 69% Sept. 


21 85% Sept. 
27 77% Sept. 
10, 89 =Oct. 
28100 Oct. 


99% Sept. 
9844 Apr. 
92% Sept. 
88 Sept. 
Sept. 


May 
Nov. 
Oct. 
Nov. 
4 96% Oct. 
29 913% Sept. 


4 103% Apr. 
3 100% June 


3, 42 # £Apr. 
21\ 29% Feb. 

8! 45 May 
7 33% May 


a5 86% Aug. 
10, 82 Sept. 
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BONDS 


N Y STOCK caemunen 





N O Tex & Mex Ist SerA 681925J D 


= 7 


Non-cum income ser A 5s 1935 
N Y B & Man Beach. See L Isid 


"s | 
2 
“= 
S | 


ea 
bag 


Sales in | 
December 
‘(Par val. | 


Price about 
J 


an. 
1922. 


PRICES IN DECEMBER. 


| 


RANGE FOR YEAR 1922, 





i. Dec. 30. 


Loweat. 


Highest. 


| 


Lowest. | 


H ighest, 





re 
41,000) 
210 000} 


N Y Cent RR conv deb 6s_1935 ot N 1,106, 000) 
0 


10-year coll tr 7s 

Consol Series A 4s 

Ref & impt — A 

Ref & a 2013 

N Y;Central & Hudson River— 

Gold mortgage 34s--.-1997) 
Registered 9 

Debenture gold 4s 

30-year debenture 4s_ 

Lake Shore coll g 3 l4s__ 
Registered _1998 

Mich aes coll g 34%s_._1998 
Registered 1998 


Beech Creek ist gu 48__.1936 
Registered 1936. 
2d guar gold 5s 1936 
Bch Cr ex ist gu g 34s Feb’51 
Cart & Ad ist gug 43. ..1981 
Gouv & O Ist gu g 5s____1942| 
Kal A & G R Ist guc 5s_1938 
Lake Sh & M Sg 3%s__.1997 
Registered 1997 
Debenture gold 4s___.1928 
25-year gol 93 


Moh & Mal ist gu g 48s__1991 
Mahon Coal RR ist 5s__1934 


| 


J 


F 
Pr 
SiF 
J 
J 

J 

A 

J 


Gee 


162,000) 
202, 000) 
2,381, gees 


108,000) 
24, 000) 


106,000) 
48,000) 


155,000 
181,000 





Bid. 











96 Sale 
63% 65 


98% Sale 


on Sale 


Sale 
56% Sale 


74% Sale 


841% Sale 
a 
70% Sale 


89% Sale 
891% Sale 


Ask. 

















Ask .| Bid. 
101% 100% 
| 7 7914 


Sale 





%| 88 


9114, 895% 
9414 
SS elie 

5337 s01% 
pone 
73. °| 77° 

7714| 70 

93341 95 § 
91%, 92% 





Ask Sale Prices. 
10034 100% Dec. 
763% Dec. 


10374 Dec. 


| 81% Dec. 
86 3Z Dec. 
96% Dec. 


76% Dec. 
“89 ~=Dec. 
Dec. 
72% Dec. 


89 


Dec. 


91% Dec. 
914% Dec. 


99 34 ‘Dec. 


. 26) 81 


79 
105% Dec. 
83 
88% Dec. 





Fi 89 


aa 81 \% Dec. 
Dec. 


78° 


16 78 


| 


26 9934 Dec. 2 


Sale Prices. 
9'100% Dec. 12 
5 Dec. 14) 


97% Dec. 


1} 9254 Dec. 
Dec. 


Dec. 


Dec. 
. 18; 71% Dec. 
7| 9514 Dec. 
5 94% Dec. 


| 


2 
‘Dec. 13 


Sale Prices. 
95% Jan. 
62% Jan. a 


Jan. 


ar, 
85 July 
93%4 June 


74% Jan. 
74% Nov. 
84 Jan. 
83 Jan. 10 
6914 Jan. 4 
7054 Nov. 28] 7 
71% Feb. 11) 
72 May 23) 
84% Jan. 








Dee. a 


Dec. 16 
71% Dee. 18 
89% Jan. 3 
88% Jan. 3 





Sale Prices. 


3103% July 14 


80% Sept. 15 


98 4:108% Aug. 11 
104% July 11108 
78% 


Mar. 21 
86% Aug. 24 
92 Sept. 12 
9914 Oct. 6 


83 Aug. 23 
77% July 7 
93 Sept.13 
4 Aug. 9 

Aug. 23 
13% July 14 
$134 Sept. 1 
Dec. 18 


76 
83 


81% 
8034 
96 

9434 


85% 


Aug. 18 
Aug. 31 
Aug. 19 
Sept. 14 


Nov. 18 


Mar. 


+ ta Jan. 27 


14 


102% Aug. 


28 


9 

99% Oct. 26 
“82 Jan. 5 
70% Apr. 7 


76% Jan. 13 
863 — 9 


4 
101% 98% 
f .....1 87% 
82 | 79 , tis dttibhs enue 
| 81 ) . 11 81% Dec. 
“91% 9014 , 11) 91% Dec. 


100 Oct. 


93 Oct. 

81% Oct. 2 
8134 Aug. 18 
93% Aug. 11 


me ooh Central 5s___- fed 


ae 1940 
Jack L&S§ _— 3%s_.1951 
Ist gold 3 195 
20-year Ashentuse 4s_ 

N J Junc R gu Ist 4s_ __.1986 

N Y & Harlem g 3%s___2000 


a cy ered 
N North list g 5s_ 
N Y & Put lst con gu 
Rutland ist cons g 4 
Og & L Ch Ist gug 4s_1948 
Rutl-Can Ist gu g 4s__1949 
St Lawr & Adir ist g 5s_1996 
2d gold 6s 199 
Pitts a L Boda g 5s_Jan 1928 
Pitts McK & Y Ist gu 6s_1932 
2d g 193 
West There lst 4s guar__2361 
stered 236 
Y Chic & St L 1st g 48___1937 
25-year debenture 4s____1931 
Y Connect Ist gu 4%s A_1953 
Y & Greenwood L. See Erie 
Y&Har. SeNYC&HR 
bs Lack & West. SeeDL& W 
p 4 


99 Oct. 
+ ie ne 21 


jaty 27 18 
73K Ju 
73% Aur. is 











OO 56 «sacs 
351Z 3258 
8014 
69% 
69 
92% 


77% Jan. 4 
78 Jan. 5 
664 =Jan. 30 
6734 Nov. 24 
8944 May 17 96 Sept. 21 
97 Mar.29 99 Nov. 23 
110% Aug. 29 110% Aug. 29 
86 Sept. 21 
84 Oct. 9 
92% Aug. 22 
90 Oct. 6 
94 Sept.19 





99% 

82% Sale 
80 # Sale 
867% Sale 
864% 86% 
8844 88% 


99 

A Sale 
Sale 

34 87 

81 Sale 

83 Sale 


126,000 


Jan. 
13,000 


78 
76% Jan. 


P ZO une e OO nnnOOZZrPOZnasnen Zn 0G rrr PruZ 


tm 100 Ss o 
a icethahtahbpe et tea zzeece 


89% Dec. 81% Jan. 














L Erie & West. See Erie 
& Long Bch. See Cent N J 
Y New Haven & Hartford— 
Non-conv debenture 3 4s 1954 
Non-convy 4s 194 
Non-conyv deben 34s_._1947 
Non-conyv debenture 48.1955 
Non-cony debenture 48_1956. 
Convertible debent 3 %4s_1956 
Convertible deben 6s___1948 
Consol Ry non-convy 4s-_- 1930 
Non-conv deben 4s___1954' 
Debenture 4s 1957 
Harlem R & Pt Ches Ist 4s 1954 
B&WN Y Air Line Ist 4s_1955: 
Cent N E Ist guar 4s___1961 
Housaton RR con g 5s__1937 
N Y Prov & Bos gen 4s__1942 
N Y W’ches & B Ist 4%s 1946 
New Eng RR cons 4s_ 1945) 
Providence Sec deb 4s__1957. 
Providence Term ist 48s_1956 
N Y & Northern. SeeN Y Y Cent| 
N Y Ont & W Ist g 4s_June 1992 
Reg $5,000 only___June 1992 
General 4s 1955 
N Y & Putnam. SeNYC&H 
N Y & Rock Beach. See Long Is 
N Y Susgq & Western. See Erie 
Norfolk Sou ist & ref A 5s_1961 
Norfolk & South Ist g 5s__1941 
Norfolk & West gen g 6s___1931 
Improvem’t & ext g 6s__1934 
New River Ist gold 6s___1932 
Nor & W Ry Ist con g 4s_1996 
Registered 199 
Div list & gen afeo- “1038 


N 
N 
N 
N 
N 
N 
N 
N 








384% Jan. 9 
+ tae Nov. 20. 
Apr. 10 
1036 Jan. 31 
Jan. 5 
373% Jan. 3 
ST den. & 
50 Oct. 5 
44 Feb. iS 
31 Jan. 3 
71 Jan. 4 
59 Jan. 11 
51% Jan. 


55%, May 3 
6344 July 26 
54 May 3 
604% Apr. 25 
60 Apr. 21 
54 Sept. 25 
ta Aug. 23 

= 20 


An 
“=> 


Omm mmecOZePZZurPuunZewnneO 











70 
4834 
74 
351% 
75 














4 F + tebet 1 tell + to bok 


71% Sept. 





641% Dec. 
8914 Dec. 
108% Dec. 


¢ Dec. 
91% Dec. 


n. 3 bE. Aug. 23 
Jan. 4 O56 Ot 20 
104 Aug. 28 109% Oct. 30 
106 Jan. 9 109% Sept. 16 
2¢ Th Feb. 241109 Dec. 29 
Mar. | 94% July 18 





89% Dec. 
108% Dec. 


Bt tt: Dec. 


79% 
10,000 





172,000 





Convertible 
10-year convertible 6s 1929) 
Poca C & joint 4s 1 
43___1989, 


mae DS © ist gu a. & W| 
ee rie 








i 106 Apr. 

3 124% Sept. 8 

89 Sept.13 
sept. 22 


Sept. 15 
Sept. 13 
Aug. 8 
June 2 
Sept. 7 
4 Sept. 12 
Sept. 14 


ote Dec. 

Dec. 

37 Dec. 
87 


Dec. 
84 Dec. 
63 


J 
83% Jan. 


84 Feb. 
84 Jan. 
Dec. 60 Feb. 
59% Dec. 58 Nov. 
90 Dec. 2! 104% — 
109% Dec. 
99 74 Dec. 96% a. 22 1005% 
: 79%} Mar. as 8414 May 10 
Dec. 2110 Jan. 9 
Mar. 25 100% Sept. 18 
+4 Apr. 5| 86 May 13 
81% Feb. 10, 854% May 4 
107 Mar. 25 108 3% June 15 


Northern Ohio 
North Pacific—Prior 4s___ 1997) 
Registered 8) 





772 
r 831% 
192,000) 61% 

3 ,000, 59 
13,000) 
1,246,000) 


235, 000) 








Register 
Ref & imp 4 
nae & imp 6s Series B___ 2047 
2047 


at Paul-Dul Div £ 43___1996 
St P & No Pac gen g 6s_1923 
St Paul & Duluth Ist 58_1931 
lst consol 
Wash Cent Ry Ist g 4s_- 
Nor P Ter Co Ist g 6s 
North Wiscon. See C St P M&O 
Of & L Champ. See Rutland 
oInd & W. See CCC&StL 
Oregon & Cal. See Sou Pac Co 
Ore RR & Nav. See Union Pac 
| a nel hp ist & ref4s_.1961\3 J 
o& Rome. SeeN Y Cent 
ic Coast Co Ist g 5s_1946/J D 
acific of Missouri. See Mo Pac 
Paducah & Ills Ilstsf4%s_.1955J J 
Paris-Lyons-Med RR 6s___1958/F A 1,444,000 





SDP Crete ttt ZO! ne 0QOPZZ> 
orn OY- Or 


~~] QO em 
EOE aMHauUQOOO eu Su>> onze 


81% Sale 
65 83 


90% 93% 
72% 73 


811% Sale 
74 83 


91% 92 
718 71% 


| 
| 


77 Jan. 5 
75 Jan. 4 


90 Mar. 29 
664% Nov. 13 


86 Sept. 9 
90% July 23 


93 Aug. 10 
85 Apr. 13 











71% Dec. 73% Dec. 
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BB | are, tof pew : 
&-S | Sales in| Price about PRICES IN DECEMBER. | RANGE FOR YEAR 1922. 
BONDS 43 December Jan. 3 : ’ a F 
N Y STOCK EXCHANGE <&& |(Par cal.) 1922. Dec. 1. |; Dec. 30. Lowest. Highest. || Lowest. Aighest. 
| | tf \Bid. Ask. Brd Ask. Bid. Ask.| Sale Prices. | Sale Prices. | Sale Prices. Sale Prices. 
Penn RR ist 4s real est g__1923 ™ ers 96% 97%) 99% ----- 2, Se eee ~-|------ -<---- | 96% Jan. 18 994 Nov. 10 
Consol gold 48____..__. 1943 MN 1,000); 86 —___-_- 9114 95 | 93 _____| 95. Dec. 12) 95 Dec. 12|| 87% Jan. 18, 95 Dec. 12 
Consol gold 48_......_- 1948M N, 20,000) 85% _.-_-- 9114 92% 87 91 4| 9044 Dec. 26 93% Dec. 6| 85% Jan. 4 9334 Aug. 9 
Consol 48 ........-.- 1960 F A; 92,000 93 Sale | 961% 97 98 Sale | 96% Dec. 20 98 Dec. 11|| 924% Jan. 510144 Oct. 9 
General 4%s____._____. 19653 D\1,046,000| 86% Sale | 91 Sale | 92% Sale | 9024 Dec. 5 92% Dec. 13)! 85% Jan. 5 95 Aug. 23 
General 5s..._._........ 1968 J D, 464,000' 94 Sale 100 Sale {101% Sale {100 Dec. 1)101% Dec. 14 1 9344 Jan. 4103% Aug. 21 
10-year secured 78_____. 1930 A O, 224,000'106 Sale (109% Sale (1104 Sale |109 Dec. 11111 #£Dec. 18 105 %4 Jan. 5113% Sept. 8 
15-year secured 6448_....1936 F A, 320,000 104% Sale |109'4 Sale |111 Sale |109 Dec. 1,111% Dec. 22, “7s Jan. 5112 Aug. 23 
Alleg Val oat Eceucaeacr 8 7,000) 82% ___-- | Oe. sees 90 91 91 Dec. 6) 91 Dec. 6 Jan. 19 94 Aug. 16 
Del Riv R st gug 48'36 F Ai ......]] 69% ..... O13¢ 2222. b TRIG ncacske decane avccce lewnsee serces 87 May 9 87 May 9 
Pennsylvania Co— | io | | | | 
Gu 314s coll tr reg ctfs_.1937.M S| 72% ...-.|| 823% --.--- $1% ..... (ren “Ceccsbeetoce sosees Ea an ae an 
Gu 3s colltretfs B_..1941F A _- || 72% Sale || 80% ----- | 80% ---.-- -e---- ------|------ ------ 72% Jan. 385 Aug. 18 
Gug 3\%stretfsSerC_.1942J D = 8014 -----| 8154 85 |...... ..-... leweene -2-- -- 7834 Mar. 31 81% July 18 
Gu g 3s trctfs Ser D_.1944,5 Di) __.__.|) 72% --.--|| 80 -----| 81 --.-- wenn e 22----)|------ ------ July 31, 834 Nov. 13 
Guar gold 15-25-year 48_1931 A*O) _.....-|| 84% 86%) 92 saeet Vn | eee aa a — 54% Jan. 5 93 #£=xSept. 20 
40-yr gu tr ctfs 4s Ser E_1952 M N | 2,000 79 82 S534 87 87 Sale } 86 Dec. 4! 87 Dec. 30); 82 Jan. 19| 91% Aug. 10 
Cin L& N istcongug4s1942MN _- Oe. agecnl SENG 5000s) GENE casnalngeorg peer calcsce -gue-egh GEE ore 2 
Clev & Mar Ist gu 4%4s_1935 M N| 1,000' 87% 91 et, seanaiaien 95 ...--| 95 Dec. 2} 95 Dec 2 | 95 Dec. 2,95 Dec. 2 
Clev & Pitts gu g 4248 A.1942 J J <a. ane. | 9234 ...-.) 9774 -----|------ ------|------ ------||eenee -2----|-2-2-- -2-0-- 
Series B 4i%4s______.- 1942A 0 zs 947% --- OSM 222- a) n-ne monn en le on = 20-2 ellecccce cocccclcocece ooocce 
Int reduced to 314% _.1942 A Pome, e sdsnel 77% ----- 80% -----|------ ------|------ ------||------ ------]------ ------ 
Series C 3i%s_________- 19448MN, ____..  aaase. | 50% --.-.- 80% -----|------ ------ ee 
Series D 34s_____-__-- 195 50 F et, «ne a. aeeen | 79% -----| 79% ----- maaan a= ~~ |---- 2 - ~ n= = | cn wan n- =| en nnn mone 
Erie é P en gug 3%s B. 1940 ¢ J 2.000) 76% __--- | 84 rete 8414 88 8414 Dec. 27, 8414 Dec. 27|| 8444 Dec. we 5 87 Sept.14 
ost vind Bost -¢. gag | eas f £#é~poore | 84 8714) 844% 871% - aa aon ~-----|------ ~-----/\0 ---- 
orhate ist gug 4%s- i941 it aescant an. 2 Benees 94 90%, 93 9314 Dec. 26| 931% Dec. 26 88% June 21) “95 Oct. 20 
Pitts Y & Ash Istcon 58-1927 MN) _____- 895% __..- | ieee ae ------ ------|------ ------|; 98, June 5 98 June & 
Tol WV &0 Ist gu4}4sA 1931 J J 86% .___- 94 9514] 94% 9614|-...-. --.---.|-.---._-----.|| 92% Apr. 18} 94 May 18 
Series B 4148 oe er 9333 J 2,000; 86% -..-- | 9354 95 93% 9814) 934% Dec. 18) 94 Dec. 18); 9314 Dec. 18; 9534 Aug. 28 
Series C 48..._...... O42 Ss 75% .....|| 85% ----- , ee nese een = tho ekecd seeccell ME Ete aan Gee Gee oe 
PCCEStLeugsiisSer a’ 40A O) 6,000 88% Sale 9414 ____.| 947% 9734] 9434 Dec. 5| 9734 Dec. 20); 88% Jan. 3! 98 Aug. 8 
Series B guar_._.___- 1942 A 0 ___._.. = i 94% 96%; 94% 96%4%4)|------ ------ lnesece seenee 88% Jan. 18) 98 Aug. 8 
Series C guar_..____- 1942 MN. 8814 _____|| 94 ee Pe: See _--|------ ------|, 89% Mar. 18) 95% Oct. 9 
Series D 4s guar____.. 1945MWN 4,000; 82% __.-- | 88 coms Bn os 6 Dec. 2) 8814 Dec. 2)| 84% Feb. 24) 914 Mar. 9 
Series E 3\%s guar g_.1949 F A; ____ eer ee 86 -| 96% -- - ~« -|------ ------|/89}4 May 29) 91 Aug. 8 
Series F cons 4s gu g_ 1953 J D =y sna | lr 8914 dines idetlbteane 4400088 Oe Jan. 19) 93 June 29 
SeriesGcons4sguar_.1957MWN> _____. eo | 88 ..---| 80% -.---]-----. ------ | ------ -- ----|| 85 Oct. 17) 87% Nov. 21 
Series H cons 4s gu- -_ 1960 F A a F poe GC) rel a ee 87 Oct. 11} 88 Nov. 24 
Series I cons 444s gu..1968 F A 7,000 87% __--- | 9314 -____| 935% _____] 9314 Dec. 12) 9354 Dec. 13,| 89% Feb. 18 96% Nov. 17 
Gen 5sserA__.....__. 19703 D) 54,000 91% Sale | 9714 98 98% Sale | 98 £Dec. 13, 98% Dec. 21) 90 Jan. 4,101 Aug. 25 
Ch St L & P cons g 58...1932'A O} _..___|| 96% -....|| 9994 -.---| 9914 -----|--.... ---- -|------ ------|| 99348 May 5)100% May 4 
Phila Balt & W istg4s_.1943 MN 11,000 8514 87%) 884 - _| 8814 _____] 881% Dec. 22) 9214 Dec. 29| 88% Dec. ~ 93 Oct. 17 
Sod Bay & So Istg 5s_._.1924J J) ____._| 87% ----- BS OO56 ...-.) GB - 2. - clown 2 cwnncciverers «--+-seg coq peengslogecsaheures 
Sunbury & Lewis istg4s1936J J) _- ledees woues | 88% 88% ...--|------ - |-- - ------|| 92 - May 17 92 May 1? 
UNJRR&CanCogen4s’44M 8) __.- -) 2 ee Lee | 88% -- 89% -----|------ ------)- ----- ~~ = |eaeee- ------ | ‘ences cose: 
Pensacola & Atl. See Lou& N | | i 
Peor & East. SeeCCC&S8tL | | | 
Pere a ser A 58..1956J J| 276,000 88% Sale | 951% Sale | 9714 Sale | 951% Dec. 1 9714 Dec. 30) 88% Jan. 3/10144 Sept. 1 
i 19563 J 35,000, 76 Sale || 785% 80 82 Sale | 80 Dec. 9 82 Dec. 30) 75% Mar. 1) 85 Aug. 18 
Philippine Ry i lst 30-yrsf4s1937\3J J| 117,000 40% 42%) 47 Sale | 46% 48 45 Dec. 28; 48 Dec. 15) 41% Jan. 30) 59 £xApr. 19 
Pine Creek. See N Y Central | | | 
PittsCC&StL. See Penn Co | | 
Pittsb Clev & Tol. See Balt & O| | | 
Pitts Junction. See Balt&O | 
Pitts & Lake E. See N Y Cent | | | 
Pitts McK & Y. See N Y Cent | | : 
Pitts Shen & LE istg 5s_.1940A O| __._._ 91% ___-- | SSS SS eee Lewes: oi ----| 95% Feb. 8100 Feb. 10 
First consol gold 5s... _ _- 1943,5 J) ...--- | STH .-2--|] 97% -----] 97% -----lewoece o0--- ne ne-e ------lleeecoce coccce lewrer= conens 
Pitts Y & Ashtab. See Penn ” | | | | 
Reding Co gen gold 4s_..19973 J; 218 000, 814% Bale | 85 Sale | 85 Sale | 83% Dec. 1 8514 Dec. 14/| 80 Jan. 4| 87% July 17 
Registered_________- 19973 Ji ___ 2 seestivanen, cashew nae ---=|} 83. Nov. 13 + te Aug. 25 
Jersey Central coll g 4s_.1951A O} 16,000 8344 84%) 8714 873%4| 86 8614| 87 Dec. 20) 873% Dec. 5)| 81% Jan. 6 Sept. 12 
Atl ity J ist con gug4s_19513 J|> _____. 71% __._- SRS cncodd GENE cbbatieweecs dénesdsennce aesdes || 8514 Nov. 4 8514 Nov. 4 
See Seco SF . See Pere Marq) | 
os & Gr Isl lst g 4s_..1947'3 J 13,000; 65% -..-- 7344 75%) 74% 77 74. Dec. 12} 76 Dec. 21|| 65% Jan. 9 78 Sept. 27 
St Law & Adir. See N Y Cent | | 
St L & Cairo. See Mobile & Ohio \ 
St LIronM&S8S_. See Mo Pac 
StLMBr. See TerRRAssn of StL | 
8t Louis-San Fran (Reorg Cn i 
Prior lien 4s ser A_____- 9503 J| 977,000| 69 Sale || 7134 Sale | 70% Sale | 69% Dec. 29| 7134 Dec. 2|| 68 Jan. 31 16% Sept. 13 
Prior lien 5s ser B_____- 1950 J J} 240,000} 83 Sale || 8614 Sale | 85% Sale | 8414 Dec. 22) 87 Dec. 9|| 82 Jan. 4} 914% Sept.15 
Prior lien 6s ser C_____- 1928 J J| 177,000; 95% Sale 100 Sale | 9944 100 | 99% Dec. 12/100% Dec. 2)| 94% Jan. 7 1 Sept. 13 
544s Series D__._______-~ 42\J&J|} 105,000|)___.. ____- 933% Sale | 92% Sale | 91% Dec. 28) 94% Dec. a6 91% Dec. 28 Sept. 18 
um adj ser A 6s._____-_ 1955\A O} 444, ,000 | 72 Sale 76 Sale | 77% Sale | 74% Dec. 9| 77% Dec. 14!)| 71 Jan. 4 86 Sept. 14 
Income ser A 6s_______- 1960 Oct (2,393, 000, 55 Bale 6134 Sale | 59% Sale | 58 Dec. 12) 62% Dec. 4!) 54%Jan. 4) 79% Aug. 24 
St L & San Fr—Gen g 6s_.1931J J 4,000,103 -...- 10314 ...-.- 10354 -..-- 103% Dec. 4103% Dec. 4/|102% Mar. 1/104% Oct. 11 
General gold 5s_______-_ 313 J 6,000| 95 ___-- ) 9814 9914 98% Dec. 22) 9914 Dec. 21|| 90 Aug. 10) 99% July 20 
St L&SF RReonsg4s_.19965 J) _____- ‘| 68% -..-- 7. eanen Pee ceee -2-2--[------ ------|]--- ee oe e+ =| - 2 ---- eee 2e 
South West Div g 5s_.1947|A O| _____- | 83% ____. ee RT Re cea eae: 90 Feb. 24) 90 Feb. 26 
K C Ft S & M cong 6s__1928'M N 11,000); 99% 100%'|102% 103%|103 103%|10214 Dec. 5103 Dec. 19)}101 Jan. 11|104 Apr. 20 
KCFtS& M Ryrefg4s1936/A O|} 112,000 74 74%|| 79 Sale | 79 79%) 78 Dec. 19| 79% Dec. 7|| 72% Jan. 3 he Sept. 13 
KC&MR&Bistgug5s1929\A O| __|__. | 88 ..- Se WE GREE GEE inoseg oeacesianscua ohgoek '| 8834 Jan. 18 Sept. 13 
St Louis South. See Ill Central | | 
8t Louis Southw— Ist g 4s_1989.M N| 59,000| 75 Sale || 77% Sele 773% 78%| 77% Dec. 1| 79 Dec. 13)| 744% Jan. 9) 80% Aug. 18 
2d g 4sinc bd ctfs..Nov 1889\J J} 32,000, 63 ees 71 78%| 71 Dec. 5) 7414 Dec. 7|| 64% Feb. 2; 7444 Dec. 7 
Consol gold 48__..._._-_ 1932,3 D| 481,000! 694% Sale || 77% sale 85% Sale | 77. Dec. 1) 78% Dec. 30)| 68% Jan. 5) 82% Aug. 29 
ist term! & unif 5s_____-_ 1952,\3 J} 120,000! 73 74 78% Sale | 82 Sale | 781% Dec. 4) 82 Dec. 29)! 71 Jan. 28| 84 Apr. 24 
Grays Pt Ter lst gug 5s_1947\J D> _____. || 69% -__-- 79 7034) 84 wn nn nl ewww we conn nel enone 20 ---|lewcccn coccccloocccs cocece 
St oud & Duluth. See No Pac | 
St P Min& Man. See Gt Nor | | 
St Paul & Nor Pac. See No Pac | 
St P & Sioux C. SeeC St PM&O 
§ A & A P ist guarg 4s__..1943/\3 J} 80,000) 71 71%) 74% Sale | 7534 Sale | 7434 Dec. 1) 7534 Dec. 30|/| 70 Jan. 3, 8114 Aug. 10 
Scioto Val& NE. See Nor& W | 
Seaboard Air Line g 4s___.1950,\A O 5,000); 60 ....- 525 58 53% 458 534% Dec. 13) 53% Dec. 13)) 50 Feb. 4 64 June f 
a 1950|\A O| 72,000) 48% 50%|| 54 56 | 5314 Sale | 52% Dec. 29) 5514 Dec. 5|| 484% Feb. 2) 62 Aug. 24 
Adju: ustment 5s... - Oct 1949|/F A| 576,000) 14 Sale | 2144 Sale | 2114 2214] 2114 Dec. 8) 2314 Dec. 11|| 13% Jan. 4\ 32 Aug. 24 
ET Oe 1959|A O 339,000) 31% 32%) 40144 Sale | 40 Sale | 39 Dec. 14) 41 Dec. 2|| 314% Jan. 3 48% Aug. 25 
ist & cons 6s series A__.1945|M S| 781,000) 4244 Sale | 59 Sale | 6014 Sale | 5754 Dec. 12) 6034 Dec. 9)| 41 Jan. 9) 73% Aug. 21 
Atl-Bir 30-yr Ist g 4s. May ’33|M 8 1,000} 58 60 6634 68%) 6614 68 | 6814 Dec. 5) 6814 Dec. 5)| 5036 Jan. 4 7534 Apr. 24 
Caro Cent Ist cons g 4s_1949|J J 10,000) 63  ..... - .eae ress 70% Dec. 14| 71 Dec. 12}| 70 Nov. 29) 71% Nov. 13 
Fla Cent & Pen Ist ext 6s_’23\J J 92% 96 98 99  ereeen 99 Dec. 6 99 Dec. 6} 96 Jan. 18; 99% Oct. 4 
ist land grant ext g 5s_1930|\) J| _____- — wee ee Ac. 5 RE ot eS sae Sede, ah. 89 Apr. 28; 89 Apr. 
Consold gold 58...__- SS eee: Bee eG Bier TEE esicthcnneee cnntddieeiene dawdde 8234 Jan. 24) 9144 Oct. 5 
Ga & Ala Ist cons 5s_Oct 1945|\J J| _____- WERE FOIE BBE BE BB nw cnns ccnasclecccce serene 71 Feb. 28 85 Oct. 23 
Ga Car & Nor Ist gug5s1929/J) J); -.---- 85% 86 89144 92% 90% 95 |------ -- iuviiveaké tn wees --|| 84. Mar. 9 91 ape. 39 
Seab & Roanoke Ist 5s_.19z6\3 J); ------ Se asses GEE ecies a. :tdbe4 9374 Dec. 12; 9372 Dec. 12|| 87% Jan. 5) 95 ay 38 
Sher Shr& So. SeeMoK&T 
SilSpO&G.. See Atl Coast L 
So Car & Ga. See Southern. | | 
Southern Pacific Co— ‘ | | 
4s g Cent Paccoll..Aug 1949\J_ D| 158,000] 79 Sale || 8534 Sale | 8314 Sale | 8314 Dec. 30) 8554 Dec. 8 78 Jan. 4) 9444 May 29 
Convertible 4s_._..June 1929}|M 8| 849,000))_...- --... 91 Sale | 92% Sale | 90% Dec. 5! 925% Dec. 4|| 86 Jan. 4 94% Aug. 19 
Convertible 5s_......_- 934\J D RE 100% Sale {100% 101% 100% Dec. 110144 Dec. 26) 95 Jan. 3105 14 
Cent Pac ist rot 4s.1949|F A) 316,000) 844% Sale || 8534 86% 8614 8714, 8534 Dec. 1' 874% Dec. 12|) 814 Jan. 4 91% July 8 
Mtg gug s...Aug 1929|\J D)| 25,000) 85 86 91 9254; 9034 9134, 91 Dec. 19 92 Dec. 12)| 86 Feb. 6 93 Sept.11 
Through St Istgug4s’54|A O} 28,000) 763% 77%) 81 82 | 82% 84 | 81% Dec. 5 83_ Dec. 22)| 7834 Jan. 10 87 Apr. 35 
Gal H & San Ant ist 58.1931|M@ N 8,000! 94 98% ___-- lS aE | 984g Dec. 19 9914 Dec. 19), 94% Jan. 10 99% Dec. 19 
2d guar exten 58_.__- 1931|/J._ J} _.-..- 89% 92 || 9414 95%! 9414 9914 95% Dec. 1, 954% Dec. 1) 92 Jan. 12 98 Apr. 17 
GilaVG&N Ist 58.1924|M WN 10,000) 95 ..... ere ee 99 99% 98% Dec. 18, 99% Dec. 12), 97 Jan. 23 994% Dec. 12 
HE& WT listg5s____- 1933|M Ni _.....||90  ~.... Sages OT Reeedigtnmne: dhe dhe kak | 04 Apr. 20 94 Apr. 30 
ist gu g 5s redeem_...1933|MN| _____- OT eetaare 9434 99 | 947% ____- ettinnh sobdealtephuel peoees | 9434 May 26 94 ay 26 
H & TexC istg5sintgu1937\J J) ____-- 90% _.2.-|| 98% -._-- 975% ____- lipbane seedhe ances menuen | 93% Apr. 25 94 on 35 
A & N W Istgug5s.-..1941/J Jo _____- | 8 asic 9644 -__.- | 9414 _..-- lngaene carase couse weds | 86% Feb. 2 98 May 28 
Nor of Cal gu gold Ss---1938] A I ace take 98 Sale {100 ____- Nt isis oueitithk shbken ennees n6onee } 96 Jan. 3 103% Jan. 16 
Ore & Cal ist gug 5s_...1927\3 J 91,000! 95% Sale | 9914 99% 99% Sale | 99% Dec. 26100% Dec. 6| 905% Jan. 5102% Nov. 9 
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|e } i 
BONDS | ts = ‘oF | ie oe | PRICES IN DECEMBER. || RANGE FOR YEAR 1922. 
~s ecember| an. -_ —- -—--- | cma 
Y STOCK EXCHANGE Ea. (Par val. ) | 1922. | Dec. 1. | Dec. 30. Lowest. Highest. l) Loweat. Higheat. 
ma | 1 | 
Southern Pacific Co (Concluded) | $ Bid. Ask.|| Bid Ask. sto Ask. Sale Prices. Sale Prices. Sale Prices le Pricea. 
So Pac of Cal ist cons 5s_1937 MN) --_---- 95% 101 99 4 rere: 6fl Sita h alii tel ty cdltili dels ida -.||100144 May 1 Pr, July 7 
8S P Coast lst gug4s___.1937J J 60,000); 86 90 8914 90 90 9034 89% Dec. 5] 91 Dee. 13) 90 May 6| 92% Mar. 8 
Tex & N Oconsg 58_...19433 J) ------ 86% 89 8714 Ghtian | 88144 99% - seis ob ile Iabcatbais. cee 89 Jan. 12) 99% Apr. 7 
So Pac RR Iistrefgu4s_.1955 J J) 816,000)| 84 8414|| 84% 85%) 8714 87% 855% Dec. 1| 88 Dec. 12); 835% Jan. 4) 92 Sept. 4 
San Fran Term Ist 4s_._.1950 A O 89,000}; 804% Sale 82 Sale | 824% 83 | 82 Dec. 1) 83% Dec. 11); 80 Jan. 11' 87% May’ 29 
Southern—1ist cons g 5s_._.1994J J} 563,000/) 88 Sals 96144 961%) 97% Sale | 96 Dec. 5 97 34 Dec. 29), 87% Jan. 4 100% Aug. 
Devel & gen 64s SerA_.1956;:A O; 553,000}).___- __..|}101° Sale 101% Sale 100% Dec. 15) 10142 Dec. 9); 94% Feb. 1\105 Sept. 14 
Devel & gen 4s, Ser A__.1956 A O} 826,000); 624% Sale 6614 Sale | 6814 69 | 6614 Dec. 1/| 68% Dec. 30) 61°. Feb. 1 72% Sept. 16 
Mobile & O coll 60.250 Ss 7,000); 66 6644|| 7544 784| 77% 78 77 Dec. 14; 80. Dec. 20) 66% Jan. 9 7334 Oct. 
Mem Div list g 5s_...-- 996J J} 11,000)) 85 894%); 95°, 97%! 96 96% 95 Dec. 5; 97% Dec. 15'| 89 Jan. 10 9812 Sept. 8 
St L Div ist g 4s__._--_- 1981'3 J) 9 000) 75 Sale 79 8034; 7954 80 80 Dec. 13, 82 Dec. 13} 73 Jan. 9 834% Nov. 2 
Ala Gt Sou Istcons A 5s.1943J D, ------ 1 S896 -s<0- 95 99 SEG GESG wtueedn aces sdlegebin seoecan & .. wee. 6 10144 Sept. 7 
Ati& CharAListA4%s1944J J! 7,000); 87 89 89 =—sCé&9#1 9044 92% 91 Dec. 12 93 Dec. 12)| 87 Jan.  96%May 5& 
ist 30-year 5sSerB...1944J J) 24, 000!| 92 92%)|| 97°54 Sale | 99 __--- 9754 Dec. 1 991% Dec. 12)| 91 Jan. 101 Sept. 9 
Atl & Danv Ist g 4s__--- 1948 J J! 14,000)| 714% 73%)i| 77% 79 77% ~«=78 77% Dec. 19, 77% Dec. 26); 72 Jan. 10 82% Sept. 11 
Second 48_....-_._--- a. 28 warmed Gs!  ceonnes os. (2 G49G 18 ledceee oone-clesre-- -s---5]| @ Ape, § 73% Nev. & 
Atlan & Yad ist gug 43.1949 A O| 11,000 | eae 751% 78%! 77 80 78%g Dec. 5, 80 Dec. 16)| 75% Feb. 10 82 Apr. 29 
E T Va & Ga div g 5s_-.1930J J) ------ 95% 100 9734 9934] 9836 905% -...-. -.-.---~!-...-. -----.|| 938% Jan. 16100% Oct. 4 
Cons Ist gold 5s_____- 1956 MN 38,000)| 93% _.... 971% 98'g 9814 99 97 Dec. 4 98 Dec. 18; 93 Jan. 4! 9954 Oct. 8 
E Ten reorg lien g 5s_._..1938 M S| ------  _=_—_ 2). er | BREE codde socena apensslebesen csicotval GENE Ee EE Ee oe 
Georgia Midland Ist 3s_.1943; A O| ------ 55% 58%)! 60% 65 | Ss GG. apebta sddecelaecbse anccant: Ee be: fee 
Knox & Ohio Istg6s.-..1925J J) ------ | Te esnes BOD 7G 222 e1OR cn ewe cccene cwrewcincrene -o--s0]| 08% JB. 19 10136 Nov. 6 
Mob & Birm prlieng5s.1945J J) ------ | 86% -.--_- DAFG cece | 01% ~..-- ------ ------ ------ -- ---| 734 Apr. 28 79 Feb. 5 
yy ge gold 4s___-_- 1945J Jj ------ fs. ee Pee 1 | 73 79 , ona! -s-2-- ------|| 78% ADF. 13.77 Oct. 98 
Rich & Meck ist g 4s__.1948 MN) ------ 56% ..-.-. TOPE cancel Th... cecen “741 Dec. 22 741 Dec 22'| 7414 Dec. 22 76% Aug. 16 
So Caro & Ga Ist ext 54s 1929 M N| 1,000|' 92 95%|; 99% 101 | 9914 99% 9954 Dec. 11° 995% Dec. 11!| 94% Feb. 20101 Apr. 10 
Va Mid—Series E, 58s_..1926M S| --.----|| 98% -.__. Ste 9026) OF56 DOPE cawwse conscniuees-n -ss055 OF Mee. 8100 Ga ie 
 § fs ae 1931M 8) ------ | ee atawe 97 99% 97% OWEE + < ters ~o-2--\------ ------|| 97% Nov. 9 98 Nov. 13 
I Ae ee eae 1936MN| ------ 92% 98 OEPG csvenl GRE o<bew one —T _.---.-|| 954% Mar. 24 9934 Sept. 26 
Va & S W ist gu 5s__-_-- 2003 I J 2.00011 Bh enous 94 _....|93  ..... 94 Dec. 20 94 Dec. 2)|| 90 Mar. 28 95% June 20 
First cons 50-year 5s_.1958 A O 3,000'| 72 75 79 8274, 80% 2 8014 Dec. 9 80% Dec. 21); 74% Mar. 2 89% Sept. 9 
WO& W istcy gu 4s__.1924 F A; ------ 94% 97 GOs6 .46 DPR scbilc cebked Kbsbcd einem «se aNell BE Ee eee 
spokane Internat ist g 53__1 9553 Ji ------ | Fee esdes 824 8314 DR! ethes Seebes sddced bepewe owcccsl FIPS Bens Oe 9214 Sept. 27 
Te Assn of St L 1st g 498 1939 A eo} 7,000|| 87 _.__- 921% 951% 9414 __...| 93% Dec. 5 95 Dec. 11'| 92 Feb. 9 96 Jan. 23 
First cons g 58s_.1894-1944 F A) 2,000) | = da 91%\| 98 10014 98 99% 99 Dec. 16 991% Dec. 26, 88% Jan. 4100% Oct. 2 
Gen ref s f gold 4s__.-.-- 1953 3 J; 63,000) Sale 78 80 | 82 Sale , 78 Dec. 6 82 Dec. 14), 76%Jan. 3 83% Apr. 26 
St LM Br Tergug 5s_._-1930 A O 3,000)! 56% 92 5 | Pe enbwe | =96% Dec. 4 965% Dec. 13)| 983% Apr. 7 975% July 22 
Texas & Pacitic lst g 5s__.2000 J od 36.000) 86% 90 93% 95 | 95 97 | 93 Dec. 4 97% Dec. 27) 87% Jan. 5 100% Sept. 14 
Second gold income 5s..2000 Mar 8,000|} 45  _.__- 40 ...-.'| 40 ...-.| 40 Dec. 4 40 Dec. 4]| 40 Dec. 4 50 Fe 7 
La Div B L Ist g 5s__-_-_- ne ©. caenad 66 7934|| 88% 92 | 884 92 ret eee ee Cll CD Sept. 26 
WMW&EN W ist gu 5s_1930 F A 39,000}; 60  -.... Tae abume 75% 86 | 89% Dec. 11 89% Dec. 11|/| 88 Apr. 6 90 Aug. 25 
Tol & Ohio Cent—Ist g 58.1935, J J) ------ | 91 # Sale 93% .-..-. & 8: (ey err Ee ee ee 91 Jan. 3100 Sept.19 
Western Div ist g 5s__.1935;A O 2,000)}| 878% ____-  psrenel GEE «ettle | 92 Dec. 6 96 Dec. 6) 90 Jan. 5 96 £=Dec. 6 
General gold 5s_....--- 1935|\§ D| ------ | 77% 83 8854 95 CFE BO lvessee posess RRO: 81% Jan. 24° 90 Aug. 22 
Kan & Ist gu g 48__._.1990 A O 1,000)| 75% 78 76% 78%. 77% 79%! 79% Dec. 27. 7934 Dec. 27|| 75% Jan. 4| 83 May 13 
Second 20-year 5g....1927J J) 1,000 1 95 964% 97%, 96% 97%: 96% Dec. 19) 9614 Dec. 19|| 91 Jan. 6) 97 July 19 
Tol St L& W—Prig3%s.1925J J) ------ | 82% 84%), 93 Deel WE scddels nits beda edith wkede 84 Jan. 13) 94 Sept. 29 
Fifty-year yr “s a 1950 A O 66,000)}| 554% 58%) 70% 72 71% 74 72% Dec. 15 75 Dec. 5! 56 Jan. 9] 78 Sept. 12 
Tor H & B Ist g 4s___-_--- 1946 J D 10,000|} 73 85 8214 Sale | 81% 84% 8214 Dec. 1; 8254 Dec. 19;|| 77% Jan. 7 oor Sept. 1 
ister & Del oR eons 5s..1928 J D| 31,000)| 81 91 951% 96 951% __.-.| 95% Dec. 6' 96 Dec. 13; 89 Feb. 1 Nov. 6 
First refund go old 48..1952A O| -____- 52% ___.- |— ee SE ee eR Seeger TC Eee 65 Apr. 24 0034 Oct. 25 
Union Pac RR & ld grg 48s_1947'\J J} 706,000|)| 87 Sale 915% vy 92 Sale | 90% Dec. 26, 92 Dec. 30)| 86 Jan. 4| 96% July 14 
I i 1947 J J 12,000); 85% 86%,/__--- 89 91 90 Dec. 13 90 £=Dec. 13)]| 89% Feb. 1 9234 June 30 
20-year conv 48_.....-- 1927,J J; 316,000) 90 Sale 95 Sale 95 Sale 9474 Dec. 15) 954% Dec. 11|| 89 Jan. 4 97 Oct. 10 
First & refund 4s__June 2008|M 8; 193,000) 82% Sale 8514 Sale | 8634 Sale | 84% Dec. 1! 86% Dec. 30)} 81% Jan. 4/100 Aug. 21 
10-year secured 68... -- 1928J J 44, 000, 102% Sale ||103%4 or 1044 104% 10854 Dec. 8 1045 Dec. 12''102 Jan. 4|106% Aug. 3 
a ae S Fae con g 48.1946 J D 28, 000) 834% 84%) 87 14, 871% 89 874% Dec. 8 88 Dec. 15) 83% Jan. 4) 93% Sept. 6 
re Short Line— 
First consol gold mages: J 12,000 97 Sale ||102% _-_-- 103% Sale '102% Dec. 21 103% Dec. 18 9674 Jan. 41106 Aug. 18 
Temp ctfs con 5s__-_-- 1946 J J ae i 102% 103 10314 103% 102% Dec. 18 103% Dec. 14 4 Feb, 23/108 Aug. 14 
Guar refund gold 48..1929J D) 274,000) 87 88 91% 91%) 92% Sal 9114 Dec. 4) 92%4 Dec. 14 Jan, 4| 95% Aug. 18 
Utah & Nor gold 5s___-1926J J) __-_--- 95% ...-.- 991% 100 RE RPE eRe epee ig “EE ® & + Jan. 24|100% Sept. 9 
Ist extended 4s_____- Me” es ee eer a SRE Pr re hier s Bee 86% Feb. 18 86 74 Feb. 18 
Vandalia consol g 4s____- 1955\F Aj --.---- ores )  h ——a BRR Pe eR re Pe: 78\% Jan. 10 Mar, 28 
Consol 4s, Series B__.1957 MN -__---- a .|)l Fa a, RSE at ae = 85% Nov. 24 56 Oct. ,2 
Vera Cruz & P ist gug4i%s 1934J J 7,000)|... - 26 | RE aoe re 27% Dec. 1; 32% Dec. 12); 26 Jan. 9 Rh May 8 
Virginian 1st 5s Series A..1962 M.N| 185,000|| 88% Sale 97 9714, 953g 9634) 93% Dec. 4, 9734 Dec. 9)| 88% Jan. 3/1 Sept. 11 
| 
Webash Ist gold 5s____-_- 1939 MN 78,000|| 93% Sale 96% Sale | 98 Sale | 96% Dec. 1! 98% Dec. 13 oor Jan. 51101 Sept. 6 
Second gold 5s___-_-_- 1939 F A 44,000|| 81% Sale 86 8934! 90 92 87% Dec. 7; 90 Dec. 15 Jan. 3 9374 Oct. 3 
st Hew SO-aF & term 49..1054'§ Ji) -~.---- 64 68 7 pee Ln Sea Cape Sete re 87 July 12 Oct. 7 
Det & xistg5s_..1941J J 1,000|} 90% _..-.]'__ a a 95 100%! 95 Dec. 26, 95 Dec. 26|| 91 Jan. 10 06 May 16 
Des Moines Div 1st g 48.1939 3 J) ------ ts, Eilon Se SOR Fee Fe bkeccsa Soacee Rall ge: ab 74 May 3 75 14 Nov. 16 
Omaha Div lstg3%s_.__1941A O; -_---_- 61 66 66% 70 65 2 apr ewy aE aS ese 66% July 21 Sept. 22 
Tol & Chic Div Ist g 48.1941 M 8: 8,000); 68 72 oii 77% Dec. 13| 77% Dec. 13]; 69 Jan. 7 1 Nov. 3 
Wash Term ist gu 34s...1945F A) ------ = 793% 80%) 79% S80%)j_----. ------ | TE ae SER: Ve 72% Jan. 10) 84 Sept. 27 
ist gpar 40-year 4s____- kg * ea 81 85 SE otalece ei a ae ee Z RY SE we 80 June * 89 Sept. 16 
West Maryland ist g 4s__.1952 A O| 517,000|| 59% Sale 62% 63 63% 64%) 61% Dec. 15; 64 £xDec. 29)| 58% Jan. 69 Aug. 28 
West N Y & Pa Ist g 58__.1937\3 J 8.00011 92 ....- 97 _..--| 96% 100 99% Dec. 12100 £Dec. 18); 96% May 25 wos Oct. 19 
General gold 4s___--- Isd4g'A C' ....-.- 664% 68%4)| 59 79%| 78 79 78 Dec. 22, 78 Dec. 22|| 72% Mar. 1 Sept. 9 
von Pacific Ist 5s A__.1946____| 290,000|) 85% Sale 8134 82 S174 Sale | 7934 Dec. 12; 82 Dec. 11\| 81 Nov. 27 38 Apr. 27 
|) Mise eee ee ee ee ee ee 93 9414) 9 9434, 92 Dec. 11| 947% Dec. 2|| 93 Dec. 11| 99% Sept. 11 
Wheel & Lirio—vist'¢ 5a. -1926A O 15,000}; 91% 95 97% 99%) 9754 _....| 96% Dec. 11, 9814 Dec. 15|| 92% Jan. 23/101% Aug. 28 
Wheeling Div at & fe 58_..1928J J 5,000); 88% -.--- 92144 95%) 94 95%| 94 Dec. ae 94 Dec. 15|| 91% Jan. 9) 95% Nov. 9 
Exten & impt gold 5s_._.1930 F A| —--_---- a gatnhet ei Fa RU Sa Spans «oe 89% May 15) 94% Sept. 19 
Refunding 444s Ser A-..1966M S| 23,000)| 52 Sale || 6044 64 | 60% 74 | 61 Dec. iB. 6214 Dec. 27|| 52 Jan. 3) 72% Aug. 21 
Wh & LE RR Ist con g 4s_1949 M & 22,000/|| 62% __.-- 66 697% 64 65% 67 Dec. 13, 68 Dec. 14)| 62 Jan. 31; 77 Aug. 7 
Winston-Salem 8S B ist 48s.1960J J 1,000)| 75 78%)|| 80% _____| 79% 81%) 80% Dec. 18, 80% Dec. 18)| 77 Jan. 5| 84 Oct. 16 
Wiscon Cent Ist gen g 48s_.1949J J} 54,000)| 74 77 805% Sale | 814% 82 | 80% Dec. 8) 82% Dec. 18|| 76 Jan. 30 84 Aug. 23 
mype Del pix & Tes 16-051008 N| 62,000)| 75% Sale || 79 81 | 80% 82 | 79% Dec. 8| 80% Dec. 19)| 75% Jan. 30) 84 Aug. 7 
ree ailway Bon 
Brooklyn Rap Braman 6 56. 1945 A O} 118,000}| 31 Sale 56 Sale | 55 57144 53. ~Dec. 14) 60 Dec. 15|| 31 Jan. 3) 663 Sept. 12 
Trust co ctfs deposit__..____|__-- 20,000]/} 28 28%)/___-_. __--- 51%4 54%| 511% Dec. 24| 551% Dec. 5/| 31 Jan. 31) 64 Sept. 11 
ist refund conv ¢ rags. 2008 J J 15,000|} 35% 40 56 60 51 54144| 53 ~Dec. 27) 57144 Dec. 5|| 35% Jan. 10) 64% Sept. 15 
3-yr secured notes 7s__._.1921J3J J} 390,000)} 58 Sale 907% Sale 88 Sale | 87 Dec. 22! 92 Dec. 4/| 68 Jan. 3) 96 Oct. 10 
Trust vo cits deposit. _-_. ----| 363,000)| 57% 60 8914 Sale | 8734 Sale | 851% Dec. 29! 91 Dec. 4)| 58%Jan. 3, 94% Sept. 14 
do stamped ___...-__- '..--| 191,000)| 54 Sale 86 Sale | 824% 83%] 82 Dec. 22) 87 Dec. 4/|| 54 Jan. 3, 91 Oct. 
aye Un EL ie is. -1950 F A 34,000'| 75% Sale 81 Sale | 82144 Sale | 81 Dec. 1! 85 Dec. 2)| 75 Jan. 9 93 Sept.14 
amaped £¥ aranteed..1950F A 22,000}! 75 76%)| 8034 82 82144 821%! 82 Dec. 1! 84% Dec. 2)| 754% Jan. 4 93 Sept.13 
=o El Ist g 48s___.1949 F A 15,000] 63 67 71 74 75% 76 75 Dec. 14) 81 Dec. 4/| 64 Jan. 11) 81 Dec. 4 
Stam guaranteed..1949 F A 9,000)| 63 65 71 724% 751% 77 | 70 Dec. 21) 74 Dec. 12|| 66 Jan. 14) 82 Sept. 1 
Nassau Elec guar gold 4819513 J) 38,000) 24 27 591% 60% 50 6014, 5914 Dec. 14! 61% Dec. 9|| 27 Jan. 13) 65 Sept. 27 
Gone ity 4 Tie «=e 1927 F A! 318,000)' 68 Sale 75%% Sale | 78 Sale | 753% Dec. 2; 78 Dec. 9|| 67 Jan. 9) 85 Apr. 26 
guar Aifee OS Erte ee oo OEE. cc's cl GO 3 cut cde Shoda te téds aboocd 75 Apr. 11) 81 Oct. 30 
Stam * Whhocge 19519 J} ---.-- ieee eee eee: Seseesyi gree sce eee 3 Apr. 10 Apr. 21 
Det United ph 44%4s.1932J3 J 278,000)|| 65% Sale 8534 Sale | 821% Sale | 82 Dec. . oe Dec. 4/| 6344 Jan. 12 86% Oct. 24 
Inter-Metrop coll 44%s___.1956 A O 7,000); 10% Sale 11% 12%) 10 Sale 844 Dec. Dec. 6]| 8% Dec. 13} 21. Apr. 25 
Trust Co certfs of deposit... ....| 497,000| 8 Reuvied oan 9% 10%) 9% Dec tf i} Dec. 5|| 7% Jan. 5) 18% Apr. 25 
Interboro R T ist & ref 5s_19663 J 522 000|| 54% Sale 74 744% 71% 71%! 70% Dec. 22| 75% Dec. 6|| 54 Jan. 4| 78% Nov. 1 
10-year 6s notes ______.____ --_. 2) 7 ei gees 75% Sale | 72% 73 | 72% Dec. 22) 76% Dec. 5)| 72% Dec. 22); 82 Aug. 
10-year 7s notes ______- 1932 _.__' 838,0/ ete tee 9512 Sale | 944% 94% 9334 Dec. 29 96% Dec. 9 93% June 17 98 Oct. 9 
Mansat Ry (N Y) con g 4s. 1990 A O 247, 000 5778 Sale || 64 Sale | 61 62 | 61 Dec. 27; 65144 Dec. 5|| 57% Jan. 3) 74% Sept. 8 
tt Ol ctivepuemeotiie dos ee 2 ‘sieccall GEE eesec | 52 61 | 56 OE, oa ae | ee ke a A 48% Jan. 12) 63% Oct. 19 
Manila Elec ist & coll 5s_.1953 M 8 3.000 | 64i0 ae | 82 85 | 81144 82% 81% Dec. 4 81% Dec. 4|| 64% Jan. 11) 814 Dec. 4 
Market St Ry Ist cons 5s_.1924 M S$ 258,000, 82 Sale ] 9014 Sale | 91% 92% 90 Dec. 2 92 Dec. 13 81 Jan. 5) 92 Apr. 13 
5-year coll tr 63_...__-- 1924A OO 86,000!) 82 _..- | 94% Sale | 945% 95% 9434 Dec. 2 95% Dec. 15|| 91% Feb. 1) 9734 Apr. 12 
Met St By & 7th Av 58 1943J D 30,000; 50% ----- | 70% 72 | 69 70 | 69 Dee. 11 701% Dec. 9)| 50 Jan. 4! 78% Aug. 28 
Col & 9th Av Ist gug 5s 1993 M § 24,009)' 14 ...-- leases me 14 16 | 144% Dec. 27.15 # £4Dec. 28); 14% Dec. 27 25. May ll 
LexAvV& PF istgug5s 1993M S$ -._--- i aapeee: 1 40. GB: leaves es are eee PF oe EE OK 
Milw El Ry & Lt cons 58..1926 F Te cacoudtlcdinns comealt Gib odunc GME ottedcdbdile chdncw dnsdue sdacoch Ee. eee 
ext 44s _.19318 J -_-__-- 79 ccccell 89 4 §=6691% 90% 90% -...-. -...-. ..-... -.----|| 7034 Feb. 16; 90 Aug. 13 
——s refund 5s_.__.1951J D 6.000 eee | 89 91 , 90 92 88 Dec. 14 91 Dec. 11} 744% Mar. 22 97 June 20 
Mont Tram Ist & ref A 5s 19413 J 129,000, 7: 82 || 875% 88 | 88% 89% 88 Dec. 2 89% Dec. 9) 88 Jan. 5 93 Oct. 11 
fe Onl ay & 14 gee 6768-- ee @ cdsacell GE. cdmee |} 6056 -.-.-- ’ Cee adhde eats g seedec suvcesiionnecs wens --- 
New York Rys ist & ref 4s 19423 J 24,000 a4 26 =| 32 33% 30% 33 | 30 3% ‘Dec. 13 31 + Dee. 15) 25% Jan. 4 44% May 3 
Trust Co certfs of deposit... ...- 225,000 25 | ae 30 33 | 29° Dec. 28 33% Dec. 2| 24 Jan. 4 44 May 3 
Adjustment income Be. §e..1942A QO 298,000 ..... -..--' | 6% mT 5% 7 41% Dec. 30 6% Dec. 15 | 4% Dec. 30 15 May & 
rust Co certfs of deposit. . _._- 334,000 yap 5 5% 4 Dec. 28 5% Dec. 13 Nov.15 14 May 2 








BONDS—STOCK EXCHANGE RECORD [Vor. 116. 








Sales in | Price about | 
December|| Jan. 
(Par val.) | 1922. Dec. 1. 


$  \|Bid. Ask. Bid. Ask 
N Y State Rys 1st cons 4\%s 1962 111,000)| 6144 Sale || 65 Sale 
Nor Ohio Trac & Lt 6s. --1947 131,009 3532 “gee oo “% 
$ ref 5s_.19: t “=<. - ' Pt . : 
STORY kP sony 58..1942 56,000: 77 79% 84% sale 53% S: 83% Dec. 
ist & ref Ser A 74s__1946 eco See ioe 908 106 
Y st 53_.1935 d,QOU )-~ 2. at ty. : 
Pub Ser CorN J eon 50-yi 530 163,000, 74 Sale | 86% Sale 8614 Dec. 73. Jan. 3 $4 aus. 
Third Ave ist ref 4s__.__.1960/3 4| 251,000, 58 58%) 611% Sale s | 6244 Dec. tt es Be og 
Adjustment income 58_.1960 A 758,000 45% Sale 56% Sale t ° | 55 Dec. 4444 Jan. 5 584 et ° 
Third Ave RR Ist gold 5s__1937/J senscel| OO 837%) 93 28 ny “2. Tree ares = a ae Sent 
Toledo Trac L & P 6s____.1925 F 65,000'i___-. - =< 99 sale | Dec. . 99 Dec. 98° 8 lon 1 100% ey 
Tri-City Ry & Lt ist sf 5s_1923\A 26,000, 96 9674; 100 100% Dec. 11)100 Dec. 11)| 96 Jan. 41 10056 Mar. 
Undergr’d of London 4143_1938 5 6,000 70 38 79 96% by, | Dec. 88 Dec. | Hh - rid 74 “ye pe 
1948'J3 a F Ke 75% esace me seloe-o- , ‘ , 7s NOV. 
Un Rys Inv—5s Pitts iss__1926,/™ 16,000} 76% Sale || 87 88 | 874 87%) 87 Hh ney it 
United Rys St L ist g 4s__1934 J 3,000, 514% Sale | 61 66%) 4) 65 Dec. 51% Jan. “t pee 
St Louis Tran gu imp 58_1924/A _.----|\|----- 69%/| 61% 69% ~=---- --- 57 May Oct. -9 
Virginia Ry & Pow Ist 5s. _1934/J 19,000) 78 78% 84% Sale 8434 Dec. 72 Jan. st. 
Gas & Electric Light Cos | 06s tite ; | 
Am Wat Wks & Elec coll 5s 1934/A oo °6 oer 83 oo% ny 
Bklyn Edison Inc gen 5s A_1949) - - 444 Fm 1100 3 ton 
eneral 6s, Series B____1930,J || 106% yo a . So 
General 7s, Series C___.1930 J 105 106 14|- 106% Jon, 
General 7s, Series D____1940 J 4% Sale Bo-4-4- 
Bkl Un Gas Co 1st 5319045 M 961% | 87% Jan. 
ve Reed’ pata $  theds Iagll  - , Sale 100% Nov. 
981% 
Sale 


BONDS 


N. ¥. STOCK EXCHANGE 


PRICES IN DECEMBER. 
Dec. 30. 


Bid. Ask.| Sale Prices. 
65% 6: 64144 Dec. 1 
93% 92 Dec. 6 
861% 86 Dec. 


RANGE FOR YEAR 1922. 


Highest. 





Lowest. Highest. 


Sale Pricas 


Lowest. 


Sale Prices. Sale Prices. 
69 Dec. 14)| 61% Jan. 3 72% Sept. 21 
9414 Dec. 13)| 934% Oct. 30 97% Sept. 
12; 87% Dec. | 81 Jan. 11 91% Sept. 
13| 87 Dec. | 78%Jan. 9 90 May 
Dec. 5'107% Dec. 15|'|102 Jan. 4 108% Sept. 

9 93% Dec. 8814 June 21 93% Dec. 











| 











mr Ow! WWD 


ort O00 


99,000 
113,000 
40,000 
26,000 
80,000 
58,000 
51,000 |..-- 
16,000 | 
60,000 | sale || 96 
98,000 | 8f B9'4|| 96 Sale | 
5,000 | 92% ..---|| 99% 9934) 
14,000| 93% __..-_|| 9844 99 
| 106,000! 90 Bz 95 Sale 
| 145,000'!100 Sale |/102% Sale 
| 210,000 101 Sale ||103% Sale 
107% Sale 


| 120,000} : 
N| 743,000 | 931% Sale | 933 
34,000; 91% 8 98 81%! 98 
18,000! 77% Sale &3 
84 921% 
97% 
109% 
101% 
| 87 
40,000 92 
27,000; 87% 89 || 92%S58 
213.000 | 93% Sale || 96% S: 
258,000 |106% Sale ||110 
66,000 ; |100 
196,000 81% 
1,000 101% 
103 ,000 99% 
32,000'|10 102% 
2,000 
255,000, 
55,000 
*a2'000 
65, P 
24,000 92% 91% Dec. 


60,000| 93% 94% 975% 8 95 Dec. 
37,000|| 88 Sale 92% Se 91 Dec. 


33,000 9114 911% Dec. 


92% | 

55 101% Jan. 
oS 85 Jan. 
95% 89 Jan. 
92% 9244 Dec. 12)| 92 Apr. 


Dec. 
9514 Dec. 

103% 101% Dec. 

_... 106%'106% Dec. 
Sale |107 #£xDec. 
96%) 95% Dec. 

6 102%/101% Dec. 
Sale 97 Dec. 





Sept. 

Aug. 2. 
Dec. 
May 
> July 
Sept. 
Sept. 
Sept. 
Sept. 
July 
Aug. 
Sept. 
Sept. 
10'106% Sept. 
§|107 Apr. 
Sept. 
Aug. 
Aug. 
July 
Nov. 
Oct. 
May 
Apr. 
Feb. 
, Aug. 
. 12| 94% Sept. 
. 4 99% Sept. 
. 80.112% Sept. 
9 101% Sept. 
. 7 85% Sept. 
. 16.101% May 
4/101% Sept. 
7105 #£=xSept. 
99% Nov. 
yo Sept. 
103% Oct. 
June 96% Sept. 
Jan. 99 Sept. 
Jan. 93% Oct. 


9 100% Dec. 
28 9474 Sept. 
5| 95% Sept. 


12110 Sept. 
9, 96% Sept. 
31; 99 Aug. 
19 99 #£=Aug. 


“90 91% 
100% 
102 Sale 


106% Sale 


——s 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
6 Dec. 


Canadian General Elec 6s_.1942,A 

Cinc Gas & El ist & ref 5s_1956,A 

Columbia Gas & E] ist 5s_- 1927\3 
tam | 


pt et DD 
DOO OO PH Cr We PO 


92 Jan. 
S884 Jan. 
88 #£=Jan. 
068% Mar. 
94% Jan. 

894% Jan. 

99% Jan. 

\4 Dec. 100 Jan. 

Dec. 9 105 Apr. 

Dec. 13) 92 Nov. 

Dec. 94% Jan. 

13; 90% Dec. ; 77% Jan. 


—— 


Detroit City Gas Co g 5s__1923 
Detroit Edison Co ist 5s__1933. 
Ist & ref 5s Series A____1940 
Ist & ref 63 Ser B__July 1940) 
Duquesne Lt Ist & coll 6sserA ’49). 
Debenture 7'4%4s_____.-_- 1936 
Empire Gas & Fuel 7 4s__.1937 
Great Falls Pow ist sf 5s__1940 
Havana Elec Ry cons g 58_1952) 
Hudson County Gas Ist 5s_ 1949! 
Kings CoE L & P g 5s____1937) 
Purchase money 6s 1997 
Convertible deb 6s 
Ed El [ll Bkn Ist con g 4s 1939) 
Gas L ref & ext Ist 53.1934 
Milwaukee Gas Lt ist 4s__ 1927) 
Montana Pow 5s A_______ 1943 
N Y Edison 1st & ref 64swii941 
N Y Gas El Lt H & P 5s__.1948 
Purch money coll tr B 43.1949 
Ed EI [il 1st cons g 5s__.1995 
Niag Falls Power ist 5s__.1932 
Refunding & gen 6s_Jan 1932 
Niag Lock & Ont Pow Ist 5s_’54 
North States Power 5s A__1941 
ist & ref 6s Series B____1941 
No Amer Edison 6s 1952 


— 
: Ric 


102 Dec. 
102% Dec. 
Sale |106% Dec. 

% Sale | 923% Dec. 
44 99%) 98% Dec. 
90% | 88% Dec. 
92%4 : 
 «, eee Sah eee 
111% 106 . 21109% Dec. 
102% 
8734 
92% 
Hh 
11114 Sale (10914 Dec. 
2 | 99% Ss 98 Dec. 
101% Dec. 





Sale 








~ 1,060 








87 Dec. 
93% Dec. 
931% Dec. 
99 Dec. 
111% Dec. 
100 Dec. 
83% Dec. 
101% Dec. 
99% Dec. 
04 Dec. 
98 Dec. 
92% Dec. 
101% Dec. 
94% Dec. 
96 Dec. 
92 Dec. 


100% Dec. 
925% Dec. 





“I © to! 
whee 


He 00 CO et Ol HR Ore or! 





“> MZ Ses>> enZzea4Zeeee 


—— 


— 


OK BOP KH NUIT 
— 


Sale 100% 
Sale 94 ; 
95% 


— 
wwe he DO 


Ontario Transmission 5s__1945 
Pacific Gas & Elec—Cal G & E 
Corp yosns & ref 5s_.1937 
Pacific G & en & ref 5s_1942 
Pacific Pow & Lt Ist & ref 58 1930 
Paterson & PassaicG & E 5s 1949 
People’s Gas & C—Ist 6s__1943 
Refunding gold 5s 
Ch Gas L & C Ist gu g 5s 1937 
Consum Gas Ch Ist gu g 5s’36 
Mt Fuel Gas Ist gu g 5s_1947 





Gz ENZ>PSre“n 


93 Jan. 
85% Feb. 





Phila Co conv deb 6s g____1944 
Stand Gas & El conv sf 63_1926 
Syracuse Ltg Co Ist 
syracuse Lt € Pow s 
oledo Edison 1st 7s 1941 
Trenton Gas & Elec Ist 5s_1949 
Union El L & P Ist g 5s___.1932 
Refunding 5 1933 
United Fuel Gas Ist sf 6s__1936 
Utah Power & Lt Ist 5s___1944 





ZnnneIO>Z0c DOn>u 2 AZPo 


—_—— 


52,000 














9414 
99 1% 
99 5% 
93 





95 “ 
J 95% 


91% 
| 97% 
| 92% 


941% Dec. 
92 Dec. 
97% Dec. 


100 


90% Dec. 


95 Dec. 
Dec. 
99% Dec. 


9414 Dec. 
93 Dec. 
98 Dec. 


1104 


78% June 
98% Nov. 
93% Mar. 
85% July 
85% July 
July 


87% ar. 
92% Apr. 
8844 Nov. 


21195 Nov. 
1102% Oct. 
16.101 % Oct. 
6 94% Aug. 
6 85% July 
os tat Sept. 


4 97% Oct. 
6| 99 July 
18, 99% Oct. 
Apr. 


137,000 

Utica Elec L & P Ist sf 5sg 1950 nal 
Utica G & El ref & ext 5s__1957 
Wash Wat Pow Ist 30-yr 5s 1939 
West Penn Power 7s 1946 
Westchester Light gold 5s_1950'J 
Manutacturing & Industrial 
Ajax Rubber ist 8s 936, J 
Am Agr Chem Ist conv 53_1928/A 

Ist ref sf 7s 19411F 
Amer Cotton Oil deb 5s___1931'/M 
Amer Sugar Refining 63__.1937 J 
Am Writ Paper s f 7-68_1939'J 
Armour & Co Ist real est 4%s’39'J 
Atlantic Fruit conv deb 7s A ’34'J 
Atlas Powder conv 7 4s g__1936 
Baldwin Loc Wks Ist sf 5s_ 1940 
Bush ‘leruinal Ist 4s 

Conso) 5 


92% Dec. | 24) 95 

ae See Oee OC «Ghaencece 2066 

6 Dec. 91 sume a + ¥, a" 
97% Dec. Dec. 95 eb. 20 99% Oct. 
1023 Dec. ; 102% Nov. 15 107% Oct. 
96% Dec. a : 97 Aug. 14 100% Oct. 


| 
Dec. 14 96% . 95 23 103% June 
96144 Dec. 7 99— | 814% Jan. 28100 Aug. 
101% Dec. 12 103 1100 Jan. 4105% Sept. 
Sale | 7834 78% Dec. 784 Dec. 14 93 May 
Sale 104 101% Dec. ; 97% Feb. 17 104% Sept. 
8344 84 83 Dec. 8414 Dec. 80 Mar. 8 May 
335,000, 87% Sale | ‘ Sale | 883% S 8814 Dec. 8614 Jan. 
26,000; 25 Sale | 38 | 30 23% —. 

_._.|,103% Sale a 102% Mar. J 
2,000, 99 103 |102% 99% Jan. 4103% Aug. 
| 863% 77% May 23 88 Oct. 
824% Jan. 5 94% Sept. 
864%Jan. 5 96 #£=x2Sept. 
934% Jan. 7) 99% Oct. 
Ste dun: 40 190"7 Set 
ly Dec. 91 an. ) ept. 
90% Dec. ; 95 Apr. 24 99% Dec. 
99% Dec. y , 96 Jan. 3101% Sent. 
85% Dec. 85% Dec. 5 98% Nov. 
85% Dec. oa ane. 4 44 Aue. 
41,000, 54% Sale 8844 Dec. an. 3 ept. 
126°000 101k Sule 1 106% Dec. 101% Jan. 3108 Sept. 
45,000 98S: 97% Dec. 9716 Noy. 28101 Oct. 
66,000 108% Sale 107 Dec. 106% Oct. 3110% Jan. 
70,000) 4034 Sale 45% Dec. 50 ' 34 Jan. 31! 634% Sept. 
1,000 | 8914 Dec. 28 891% Dec. 28|| 87% May 3 90 June 
374,000 103% Sale 10634 Dec. 28 108% Dec. 103% Jan. 6108% Aug. 
237,000, 100344 Sale 104% Dec. 1,107 42Dec. 99% Jan. 9108% July 
219,000) 871% Dec. 1\ 91 Dec. 8514 Nov. 14 102% Apr. 
10134 Dec. 1110214 Dec. 99% July 21104 Sept. 


97. Apr. 17 100% Oct. 
761% Dec. 26 76% Dec. 


70% Jan. 5 82 Oct. 
100% Dec. 9101% Dec. 95 Jan. %3102% Aug. 
105 Dec. 9106 £4Dec. 


103 Jan. 3109 #£=Aug. 
971% Dec. 12 99 ‘Dec. 97% Sept. 2100 Oct. 
114 Dec 110% Jan. 3117 #4£«®2Aug. 
964% Nov. 22 103% Apr. 
96 Nov. 28100 Sept. 
.29 93 May 

. 28 8244 May 

. 2811444 May 

6 47% May 


i 
‘cle Fe 1 
21,000, 92 95 | 98 
31,000| 103% lncgek Susan Se 


od 
’ 


“| 91 Dee. 




















ZzerPOOuOZpovuuZrod OCreccePu 


60,000) 
82,000)| 
218,000) 100% Sale 
80,000)) 81 83 
611,000) 98% Sale 
24.000)| 834 Sale 


5144 Sale 96 95 Nov. 
6 Sale | 99 


Sale 102% 


86% Dec. 
90% Dec. 
98% Dec. 


120,000 
Central Leather 20-yr 232,000 
Central Foundry ist sf 6s_1931 
Computing-Tab-Rec s f 6s_ 1441! 
Corn Prod Ref gold sf 5s__1931 
lst 25-year s f 5s 1934 
Crown Cork & Seal 6s 2 
Cuba Cane Sugar conv 7s__1930 
Conv deb stamped 8%__ 1930 
Cuban-Am Sug Ist coll 8s__1931 
Dery Corpn 7s- 194 
Diam Match s f deb 7%s__1935 
Distillers’ S C conv Ist g 58.1927 
E I du Pont Powder 44s__1936 
du Pont de Nem & Co 7%s_ 1931 
Fisk Rubber ist sf &s 1941 
PramericiInd& Dev20-yr7 %s_’42 
Francisco Sugar 20-yr 7 44s_ 1942 
Genc~1l Baking Ist 25-yr 681936 
General Elec deb g 3%4s___ 1942 
Debenture 5s 1952 
20-year deb 6s 0 
General Refractories 6s____ 1952 
Goodyear Tire & Rub st 88.1941 
10-year deb s f 8s_._May i931 
Gray & Davis 7s 1932 
Holiand America Line 6s__1947 
2 
6 
3 


96 Sale 
150,000'| 613% Sale 





29,000 


‘ 


PeeZoeusy UPS rze 





107% Sale 
105 + Sale 
86% 88 
101% Sale 





7 

101% Sale 
105 Sale 
98144 99 





+ +44 103 


98,000 
415,000,110 Sale ||/1147%% Sale 
592,000; 99 Sale 983% Sale Sale 
15,000 97 99 
971% 
47,000, 4 75 791 
10,000 +4) 108 109 
ee lg Dec. 13, 90% Dec. 39 4 9944 May 


88,000 8714 Sale | 8644 Dec. 6 89% Dec. 25 90% Sept. 
372,000 |... 88% Sale ' 86 Dec. 7 88% Dec 21 90% Sept. 











Int Agr Corp Ist & coll tr 53193 
Internat Cement conv &s__192 
Inst for Irrig Wks &c 4%s_194 
Int Merc Marine ist sf 63_1941 
Intern Paper—Conv 5s Ser A’47 
lst & ref sf 5s Series B__1947 
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BONDS 3 Sales in \\ Prace abo 
1d Feds wa | PRICES IN ! 
N Y STOCK EXCHANGE! £"|(Perval)|| ‘t092- || Deol. | Dena erie na ace RANGE FOR YEAR 1922 
| eal ec. 30. L oe — 
re ser & Co 7s__- 1942;F A 84 000 Bid. Ask ||Bid. Ask Bid Ask.| 8 ones | nn Lowest. Highest. 
ee eecoeoco . ' - . Lad. A&k. - . 
Statew th-tene ? — ".. aor Pd 92,000'|103% Sale 1054 Sale |10614 Sale 10446 Dec.’ 8 10614 Dee golliog” Man” aladene ba 
Liggett & Myers Tob 7s__. 23,000)! _ (a Sale |107 44 Sale |105% Dec 7108 Dec. ay 1/106% Oct. 24 
s...1944/A O}  49,000)|112% Sale 9914 100%| 98° 99%] 983 - of ec. 15||101% Jan. 5)11 
we istic Ce ton a ~ 139,000 9282 my 96% “a 1 16 Sale 1115 * Dee. OB 1175¢ De whi 3 101 Nov. 4 
ewe we ,000 paie 963 ° n. ° 
Manati Sugar 7148 ---__- dy | 7 103,000 "92% Sale 9858 aw fae 115 | Sale | 115°" Dec. 11/116 Dec. 26l112-° = Httrts, Aug. 32 
aa Sa aR tbe OPE ogo ate | Hi BO] Bec Boe) Boe) GE, i 
Nat Starch  Bady go. eee , 1,000|| 923% 94% > =o 8714 Sale | 87 Dee. 12 9017 en: Sell oa’? toe” ost ects June 8 
N Y Air Brake Ist d+ +4 a tet ae 991 © | 98 ----- 97 Dec. 1| 97 Dec. 1 an. 28! 9154 Sept. 14 
a © Thock 46 wont aeld co. caniit N} 19,000\| 973% 100° Il101* Saic” TT pees Rapes - 1|| 9244 Jan. 5] 97% Sept. 20 
NI -~195 l Sale 119117 102 110037 Dec. 4110114 Dec. 13 95 Au PM P 
New York Steam 6s. 48.1951/F A 8,000)|--.-- 76 76 «OS 101144 102 |10034 Dec. 4/1011 Dec. 13}| 97 g. 4) 95 Aug. 4 
Packard Motor B= ~~- 3087 MN: 123,000)! _ Sale | 771% 78%] 75 Dec. 2| 78 a ~ 7 Mar. 4/102% Sept. 21 
---"39311a Ul  75'000\| 99484 Sale” 975% Sale ' ec. 27/| 75. D | 
Porto hes hanee Taos te reek =) OU} —75,000)| 99% Sale 10714 Sale |1071%% Pity Ray! Dec. 13; 97% Dec. 19|| 96% Dec 13 9078 a 16 
"7 >) malian 1937/M N| 87,000||---_. 77777 ----- 103% 102 Sf Dec. 26/1071 Dec. 9|| 98“ Jan. 101108” Nov. 1s 
lo) Spe eapeReps 1942|M S eee. Seana 96 Sale |-92327 94 | 9334 Dec. 11| 9514 Dec. 4 99 Mar. 2/1042 ; 
Bo Porto Rica Sugar af 73.-104i|4, 8! 160;000)| 0544 Saie | "90 4 Sale B95 Be, | BA Bee iif G5Uz sea) 9314 Nev: 7 988s Sep 23 
Tobac Prod 10-year sf 7s__19: 35,000|| 94% Z Sale |100 101 | 98% Dec. 1]100 Dec. uly 14/103%4 Sept. 27 
s santl) Dl ss ool 9614 97 ec. 15|| 94 Feb. 9/1 
v00 Bag & Pap Istsf5s 1930\J J 83,000) - - == ----- 10314 Sale 10314 104 19234 5} 98 Dec. 9 96 Jan. 18 100 Sent 15 
Union Took Gar aaain 7277 Saale ie] Oa000. 777° ne th att “a s¢ Dec. 5104 Dec. 13|| 97% Feb. 10/108 Aug. 14 
ar equip 7s_.1930|/F A anlliasis ais - 98 ~ Sale |°973z ~973z| 9714 Dec. 15| 9814 Dec. 4 8814 Jan. 12|1047 
eg: Stemnoni BS... -- 1941 JD 108600 +o mone 103 74 Sale 10314 10384 103% bes. 3 104" Dec. 26 10236 May 24 102 ra is 
U 8 Hoffman Mach 10-yr 8s 87,000) - ale {11214 11214]111%4 Dec. 1)112%4 D ’ Aug. 21 
yr8s1932\J J| 17,000|_.... ..2~” 91144 9214]. 4 Dec. 11/104 Jan. 3/113 
U § Realty & Imp deb g 5s i924\5 J 293,000 "93°" “9477 103. 104 |1031% 104K pec. 12 192% Dec. 7|| 8934 Nov. 18] 953% fone 4 
Ry gee gy dng 7s_.1923|/J D "10 94 || 993% Sale | 997% 100 | 98 Dec. 1/103 %4 Dec. 28) 9 = Apr. 11/105 Sept. 15 
nce a riesA_... 1947|\J J} 547,000 86% nk ont ie ; 6 Dec. 12|10014 Dec. 14)| 92 Jan. 410014 Dec. 14 
Va-Car Ghent ~ossewoewe 930\F A} 105,000||108% Sale 140274 sale 881% 887%%| 87. Dec. 1| 89 Dec. 9 10074 Jan. 10|104%4 Apr. 5 
Car Cem a 16544 FIRB B] 131:000|"98” 80%sl|199:7 Sate [tonis 10014|100%% Boo. “al100:5 Dec. 15||10396 Mar. 1|110%4 Sept. 6 
o<-- Sale : ept. 
_, layear af 7382222277 194713. Bl 300:000]|-26.- 20, |'90"* 200% 100%¢ 101 *|100% Dec. d1g014 Dec: 18) 98, Jan. ali01'4 May 37 
arner Sugar 7s__ _____- 166,000]; 93% 9414 os sale | ¢ Sale | 95 Dec. 2) 97 Dec. 30|| 95. Dec. .13 
Western Elec lst 5s D ~-<--- 1941 J D 98,000 81% Sale 92% 93 90 Dec. 22 92% D , ec. 2) 99% Ju y 1 
ec 31 1922\J 31 99'annll oa” Baia 103 Sale 3 . 4 ec. 27|| 90 Dec. 22;:105% A 
Westingnose SCM 193i]m N| 165-90) s0b3g Sale [1904 200% ag 190% Sag Bee S|104i¢ Bex: 29] Soe6 duns 2a i0a9 Nov. 8 
10-year conv s f 68_____- i 229,000)| 94 Sale {Sale |107°~ 108 -|10634 Dec. 1/1074 Dec. ' pr. 5 
se vios 9283 D 10014 Sale 7 6 Dec. 29/|105 Jan. 4/109 Aug. 
Wiehe Cony 8f 7358..--1081/F A 160,000] 85 8734)! 9334 Bate 101 Gale | $312 Dee. 11 0854 Dec. 6 03. Jan. 4{102% Sept. 25 
er ~ 7\%s____|A O 62.000 ae ay yee 1044 Sale |1023¢ Sale 10114 Dec. m 10432 — 2 +t: E 28 100% Sept. 21 
Atlantic RetiGe so......2997/% | 27.00 83 e808 nets HO Be: STH BSG Nov te 
S SVUUT)----- ° 
----------- 1931;\3 J 10: -----|| 99 Sale | 99%58 9 | 
Honris0 eh ize a. 2 aoe 191% Sale [10256 Sale $2 Bee. 16) S05 Dec. 4) 0796 Oct. 7i1eans tay 38 
invineitte Olle {te 2277 -- 19325 J} 388,000)|- = -- == ~~ 10054 102 |-- === 101% Dec. 16102 Dee. 5 101% Dec. 16 108" Abr. 28 
Marland Oil s f &s aan ie en MS ____. 8314 84 bride: Sale . 98% Sale | 97% Dec. 4 98% Dec. 12|| 97 . Nov. 16 100% tay 3 
ssanionn Patna ol oe ae oe Be eee ais eg Oo Sage UP aie 84% Jan. 6110 Oct. 27 
Som-kan fon & x Del 8s_.1936/M Ni 569,000//100 Sal 4\1110 Sale |111% Sale |108'4 Dec. 7 113 D 
Pierce Oil C istlien 78 1930/F Al -60/000|| 96 Bale ||10574 10624/109 | Sale 105% Dec. 61097 ec. 26 90 Jan. 10126 June 20 
Prod & Ref Corp A. tae >< th . 29100011 86 Bale 1110214 Sale |103%4 104 102 Dec. O03 7 ne. ee ee ine 
cose : CAs eB! n. 03 14 Oct. 
singais Cone Of conv 7 340.1935) N 43,000]/100% Sale {111713 oo. tiag-- gers late | Bee 21128 Dec: soll 90°" Feb. 8 102% May 31 
sw idbebeemeinnnnen re 1. ae. Ress ere a _ : 7 LP 3 ‘. 
Sinclair Crude Oil 3-vr5348_1925/A O aan 1033% Saie |1007% Sale |100 Dec. 1|10114 Dec. -=|| SS. gan. 7/110% Oct. 7 
Sinclair Pipe Line 53___ 1942/A O} 872,000||_-___ ____- 0394 Sale 10074 Bale 110) 4 Dee, 13/10084 Dec. ‘4\| 97° Nov. 15 100% Dec. 4 
Tide Water Oll 64a, tose A 305,000}|106% Sale "||, 321, sate l1oe ® Sale B21 Dee. 1a ttoie Des, | 87% Nov. 16. 08° Oct. 1a 
Union Oil Cal 5s... .--7771931/5 3| 68000 10034 Sale |'j9912 eae = Sale 105 44 Dec, 1110814 Dec. 15/1044 May 31.108% Deo is 
ars Mining 8'000||_.... -.--- oF75 Dele ee ae 0214 Dec. 4/10314 Dec. 9|100 Jan. 5'104% Oct. 17 
e Con M deb 68 A__..1925iM S 22.000 es Sale BPA ef a) Dec. 13) 94 4 Dec. 13 941% Dec. 13. 9414 on 13 
gm Ge Phan Pig a a3 .000) = toll 7% «2 | 58% 9) Sig Dec. 20 7 
Braden Eieeatestl rota HH : 608,000|| 874 Sale anit 3 : 93% 51%| 5% Dec. 15| 7 Dec. + +f, nee. 44 10% a 1 
Cerro de Pasco Co ! 70,000|| 93% Sale |! a7i2 aq | « 214 Sale | 913% Dec. 27] 937% Dec. 13! 86 ' ar. 24 
Chile Copper te conv 88’31|/J_ J'1,217,000| 113% Sale | 97% 99 99%% Sale | 96% Dec. 8 99 34 Dec. 13 93°” —_ 1 = - 22 
1 ay fet re Hs BA 1261 Sale |136 "Sale [12314 Dec. 1/137 Dec. S gan. $1006 Sep. 32 
-1932/A O , 113. Sale |113%4 S: ec. 14j111 Mar. 1/137 
Granby Con M 8 & P Ist 65 1928|M or 8233 Sale || 96 Sate | 9644 en los Dee. 41 0656 i 13 oo gan. 1118%6 Dec. 15 
T co een eese z5|M Ni} 21,000) 8: | 88 114 | 88 1 oe an. 9714 Nov. 
Tennessee Cop Ist conv 63-1925/M NN 21,000) 85 88, || 6 9214] 9634 MIG nso pec own al-gamo me nomaall Shae Sun, e O07 Sept. 5 
Coal, cea & cone Os 1036 F Ai 67.000| 96 Ht, Bis, oe ‘199° 100 — O81 pec. oi 50x Pes. 4 8674 wm 1103 May 31 
Beth Meesl letenta?t ia nae | 10017 101 |101 Sale 100 ~ Dec. 28/102 Dec. 6 . 9100 June 21 
S8..--1926)3 J | ec. 6|| 96% Jan. 30|\1035% Ma 
obs od OT ER 47,000|/ 9534 Sale || 9934 Sale | 9814 9914| 9834 Dec. 8] 9934 D sebpsicdpre 
20-77 purdm imp sf 5e-.193615 J 102,000], 86 87 || 2278 Sale | 92, 02% S856 Deo. © 99% Dec. 2] oouc Tan idliee kee 
Brier Hill Steel 5% ; | 461,000)) - 9214 Sale | 92% Sale , 92% Dec. 30) 9344 D ~—y ° uly 17 
olecl o48..-.-- 1942/A aa orore 981% Sale | 98% 8S ae 934 Dec. 14|| 86 Jan. 5) 95 
nr . Susq I's f 5s_._._- 1932IJ > 1,063,000))----. ----- + Sale ots, an rhe see 7; 99 ~Dec. 12| 98 June 20 okt a a" B 
io a he mb Raed LE 53 1943/F Al _____ aa “gai,|| 20% -2--- oe ec. 19! 975% Dec. 22\| 91 Nov. 24'100% Nov. 6 
Consol Coal Md 7 So sgu 1934|F A) 75,000)! 71 an” Oe hoo.” Webbe te ener e -ec enn] eecece -oncce pe ie: es 
. yr 58_.195 2° 77 34 5 eee er alma - ann ~ a ~ - 82 Jan. 18) 92! 
Som gratan godt m--Hasey | saan 66 Siac ig 358) 8k B28) 98 Bee fal Bloc Boe: 8 a2 7 Bei 
Hlinols Steel deben 4}48 -.1940/A QO} 191,000) 86% 87 ||"9114 $814] 884 8841 85°* Des, 12] 92° Dec. ell 8876 Nov. 29] 9814 July 19 
al 5 9114 Sale | : c.f % Nov. 29] 98! 
Lackaw Steel Ist con 5 ate MN 31,000 | 97% Sale 4. 2 Sal : 9154 92%) 90% Dec. 7) 9244 Dec 26 | 86 ; Ii 31 98! July 19 
soow Stem iat conv és... 198018 O| 109'onn| 9752 Sale ||10073 gale [101% saie*|100°" Dec. 4|102" Dec. 12|| 9644 Jan. 9 93% Aug. 21 
asidvele Bt Onde gi he teelna a] 17:000i| $2, Sele 997% Sale |100 Sale | 997% Dec. 9/100 Dec. tS) See ee atliots: ton 
National Tube =} ed sf5s’36|M S$ 693,000! 83% Sale 90 Sale 90 90% 891% Dec. 11 91% Dec. 29 99 7% Jan. 31 100% July 21 
ee J 1” 95% 8 ‘ . 29); 82 Jan. 3 34 
Otis Steel 20-year = 1952|M N 60,000} 96 Sale 89% Sale | 89 Sale 88 Dec. 28) 90 . Dec. 7\|| 83 94% Sept. 19 
Pocahon Con Coll 1st sf $3197 F A} 35,000]----- 100%4 Sale |101 10144/100%4 Dec. 2/101 %4 Dec. 27|| 945 eg Phy Boned 15 
Pocahon Con Coll Ist st 3 1957/5 J) | 3,000 | 8034 =~. 9814 100 | 9814 Sale | 9814 Dec. 8| 9914 Dec. 12 osrs ae: islica’® ace, 18 
St LR Mt & Pac 5s oie ee MN, 6,000|___- 93 Sale | 94 9434] 9114 Dec. 13] 9434 Dec. 26 > ew 18! 94% Dec. 6 
gt LR Mt & Fac Sestmpd 1955/3, J} 5,000) 78 = - =<, 94 |-..-- 9244) 93 Dec. 13 ote Bee. 90) Se ee ose ae’ a 
Steel & Tube ceant rede nals ooo ool] 88%8 “saz|| 22% 85 | 84,, 80/4] 85 Dec. 12) 85 8 Dec. 121| 7 ec. 13:100 May 
, | ; ve ». 12)| 78 Jan. 4 
oy Mp Ad py 5 3) 6000 94% 09 1110035 ~Saazlion i Sale |10034 Dec. 12/103. Dec. 30|| 95 oe ee oe ae 
Vo igen Kian) Caco tate satan ta aecenl’eees 9914 9934|100%4 100%| 9944 Dec. 6 99% Dec. 6] 97, Ji T+ T7100 Bepi. 26 
po bw aaa solu N| 11/000] 86% 10214 Sale 10314 Sale |102% Dec. 2 10334 Dec. 29 an. 17/1005 Sept. 26 
Mas a V 4, | SOA ----- 93 94141 9: - ve 334 Dec. 29) 994% Jan. 5 i, Se . 
Telegra sg ot all sae * Expires | 163 Oo 9814 Sale 95 9516 98 sale? 933% nel 1} 95% Dec. 11), + te Jan. 3| ons Moy - 
a Tel & ress coll trg 4s_1948|\M 3) 23,000} 75 7 334 Dec. 26; 98 Dec. 29)! 95 Nov. 28/103 . May 19 
n Tel & Te coll trust 4s.-1929\), J) 716,000] 86% 8 6 || 80 81%] 80, 81%] 80 Dec. 9 81 
tn ol IS Eh yo 1936(M@ S| 45'0001| 8154 82%|| gr anes] sate ae | Be Dec, 2| 92% Dec. 12|| 74 June 26) 83° Nov. 28 
30-year coll trust fa" 1933/™ S| 26'000l| 938% 97° S2 eee See oe Le Dec, 28| 884¢ Dec. 131] 80%¢ Jan. 4| 93% Aug. 5 
7-year convertible 63____ 6J OD! 731,000) 92% Sale || 9714 Sale 1014 104 10134 Dec. 2/102% Dec. 12|| 95%¢ Jan. 93% nope: ts 
Bell Tel of Pa—ist & <Tgiey A! 177,000|108% Sale 1 Y%Sale | 98% Sale | 97 Dec. 1) 98% Dec. 29 +f) — 10/1044 Sept. 
Cent Dist Tel 1st 30- : Seat trciy QO, 192,000)|108% Sale 1a ly Sale j117 11734/114% Dec. 5 11714 Dec. 29 108" =| 4110074 Fept. 3 
Chicago Telephone ae a8--19eer D, 19,000)| 9134 108144 Sale |108 Sale |108 Dec. 2 108 14 Dec. 1: Jan. 4)120 Aug. 31 
3.192 | 4£9,000)| 91% ----- 99% 100 99 ec. 12);}107% June 6/109 
Cumb T & T ist & genoa. 239719 3} 28,000||.°°.. 72777 One lane. A 1004 Sept. 19 
Mich St ist & gen 5s_.1937|\J J; 62,000| 89 Sale 73. 74%175 %75%| 74 Dec. 12) 7514 Dec. 30 98 Feb. 161100 June 22 
Nev Ene T&T oer 5s'24/F A} 96,000 54% ae | sos ant 93 94 | 911% Dec. 12 i374 ase: 30 7 ron. + 78 Sept. 8 
New png T & 7 20-71 be --1952\5 B) 528,000). 9914 Sale | 9954 9974) 99 Dec. 14/100 Dec. 7 8844 Jan. 13] 98 ae 5 
"9 | l|--e-- =-2-- § . 31100 Dec. 7 
do pant deen ak ee al tan seaisaens Gee o7 £5 Gale | oe get) Sec. bee ae eats ee cll ae Oct. 30 
20-year refunding 6s TET ++ F A! 188,000)|102%% Sale 10512 Sale 9374 Sale | 937% Dec. 27| 94% Dec. 7] 88% Jan. 6 . oe 
Norte Boll Ta ee ee 1941|.---| 584,000/102 Bale 1043¢ Sale 10634 Sale |105 Dec. 1/108 Dec. 27\\101¢ Jan. 97_ Sept. 22 
Northw Bell Tel ist Ser A 7s ’41/F A! 320,000 /107% Sale |/107 {Sale |106% Sale [10414 Dec. 2107 D 3. S71OLS Jan. 91108 6 ae: te 
ae | ; 107% Sale |107} | ec. 29,101% Jan. 3/108 Sept. 13 
30-year 5s Series A 1937\J. J| 102.000) 92% 93 || 973 Sale ty. lz Dec. 41108 Dec. 15\|105% Apr. 21/1083 
South) Dall F OP teen t Sa inate Teo -zz-= 9774 Gale | 9774 08/4) 0774 Dec. 13) 08 Deo. 151/105 % Ape. 38/1086 cen. i 
South Bell T & T istst 5s 1941/4 J) 174,000) 93 szio || 2134 Bale | 9144 Sale | 91 Dec. | 91% Dec. 6) 905¢ Nov 5|100 Sept. 16 
—C curr 5s_. ‘ ‘ N 95% Sale 95 4 Dec. 6, 90% Nov. 16) 95 Aug. 21 
th adanitine ued eee © |S ie 97! ‘ 5 Dec. 11) 96% Dec. 5 
g.. 1950MN | 614% 97%! 97 98 | g Dec. 5); 91% Apr. 4| 9934 Aug. 3 
15-year 6}4sgold -._.-- 1936 F A’ 111'000, 106%4 Baie” | 90% 92° 91 92 91 _ a Dec. 9/| 90% Jan. 12 101” Bonk. #3 
| 1000, 10644 Sale |'110 Sale 111 11134 10934 Dee. SS, Deo. 26) S85 cen. ot, kas, on 
© lied tenet : ¢ Dec. 4.111% Dec. 27/106% Jan. 3114 Aug. 22 
asis tothe £sterling. » Onthe basis of four markstoonedollar. ce First i : = | 
; st installment paid. d Fullpaid.e Partpaid. Option 


sale. ¢t Bonds ‘‘when issued.’’ gz Flat price 





STOCKS—STOCK EXCHANGE RECORD [Vor. 116. 








STOCKS—PRICES AND SALES FOR DECEMBER AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded . 





eee 





SALES. H 


Price about | PRICES IN DECEMBER. RANGE FOR YEAR 1922. 
STOCKS In \12 Months, Jan.3 | 


NM Y STOCK EXCH'GE) December| 1922. 1922. | Dec.1. | Dec. 30. | Lowest. Highest. Lowest. Highest 














} 
Shares. Shares. Bid. Ask.) Bia. Ask.| Bid. Ask.| Sale Prices. Sale Prices Sale Prices. Sale Prices. 
100 19,010, 10 Sale 11 18 14 20 5 Dec. 26; 15 Dec. 26) 10 Jan. 3 A 
3,900| 100,975) 28 32 31 35 32% 38 , 39 ¢ Des: | 27% Jan. 26 
26,950! 674,365) 92% Sale |101% Sale {102% Sale : 91? Jan. 3 
1 10,890 81,660 te Sale 90% Sale | 89% Sale : ; Jan. 
Atlanta 1 Birm & Atl___100 7,000} 229,400 Sale 1% 2 1% 2 g Dec. é . 14 
Atlan Coast Line RR_.100 7,300} 139,350 84 Sale 111% Sale {114% Sale :. ; , 1247 Sept. 11 
— & Ohio 88,000) 1,805,946 | 42% Sale | 42% Sale ' . . 27| 60% Aug. 21 
Preferred 1 3,900 69,055 | || 57 59 45 . 6) 59 ; : 66% Aug. 23 
Bango r & Aroostook, pref. 200 1,700 | 93% 95 F ;' ; ; 94 Oct. 26 
Brooklyn Rap Transit.100} 53,200] 1,153,100. | 17% Sale é , 29 June 30 
Certificates of deposit __ 14,100} 407,200) 5 6 4% > , ; 24% June 
Buffalo Roch & Pitts__100 100 12,929) | 65 70 5 if , ; Jan. 74 Oct. 
Preferred 100 5 910) | 5 . 29) 92 , 95 Apr. 
Buffalo & Susquehanna 100 , | 100 1 ; ; 20\115 Dec. 
Preferred v t 100 | | 











err 50 7 46 Mar. 
Canadian Pacific 36,44 mr Sale | 140 st tte ry 3% ; | ; 151% Aug. 
C 9) eS 56 | ¢ b. 56% Oct. 
: : 188 192 | 203 li 015 299 ; 3! . 15) 245 Oct. 
45,700 . | huws. Sale ] 66% Sale | 71% Sale | 65 ec. ac. 1! 79 =Aug. 
7,000 9, | 100% Sale |102% 102%.100% ; : 100% Dec. 105% Oct. 
51, ! iv Oct. 3 1 Oct. 
12,300 5 | Hs 2% Sale 21% Sale % Dec. |! Jan. 12 %4 Aug. 
9,000] 185,266 6 3% Sale | 31% 3% é . 12 35 Jan. 0% May 


Chic & East Ill RR (new). 11,100; 415, 926. 13% 14% 28% Sale | 28% “—_ : . 4) 12% Feb. 43% Aug. 
Preferred (new) 4,700 213,850 | a 34% 53 Sale | 54 ‘ , 31% Feb. 
Chica eA Great West_..100} 13,100} 234,809| 6% Sale | 5 Sale 44 Sale : . 29) | ec. 3% Dec. 
100 19,000 287.300. 16% Sale | 9% Sale 3 37 Sale Dec. ‘ Dec. 

85,400} 956,550) 18% Sale 23% Sale | 23% Sale ; , 1734 Jan. 
139,606 138,160. 32% Sale || 36% Sale 34% Sale é , , Jan. 
43,700) 1,160,770, 63% Sale | 4 80 Sale : : | 39 Jan. 
3,600 37 ,600 | 102 “ Bele | 117 Sale . 3% a 1100 Jan. 
90,900} 1,030, 130, 32% Sale ;' dec. 30% Dec. 
4,100 97 ,000 | f 91% Sale ' . 83% Jan. 
#,500; 107,010) 7 83 Sale . , . 4) 70% Jan. 
0 68,327 52 | 7: 72 Sale . a . 2| &1 Jan. 
13,650. | 99% Sale , . 20} 83 + Feb. 
40,000 0 WA ; 76 , 54 Jan. 
7 72% Jan. 
Feb. 

















Special betterm’t stk_50) 
Colorado & Southern. _100, 
lst preferred 100 
2nd preferred f ec. 
Delaware & Hudson _-_-.100 70,400'107 Sale 114 114% 6 : — , ; 
Del Lack & Western _.50 ; 228,200 117% Sale 127 : ye , 137 Sept. 
Detroit & Mackinac-_-_.100 100) 25 25 , 50 Sept. 
Detroit United Ry__..100 2,800 | 7 - 17) 70% Oct. 


— —- . 8 & Atlantic_100 saad , . 6 Apr. 

100 14,600, \% 4% Sale ' a: an 10% Apr. 

349 Feb. Feb. 

! 1,270,620) 10% Sale 10% Sale | 

Firat preferred ; 391,930) 15% Sale 15 74 Sale | 
Second preferred ____100 60 148 825, 4 Sale | — , 

Great Northern pref__.100} 154, 1,116,470 Sale 3214 = : 95% Oct. 


Iron ore prop_.___no par 613 3.571 31f Sale + te 3056 : . 1 I ; 45% Apr. 
Gulf Mob & Nor trctfs. {00 é 53, | 4 12 14 2 ; 19 vr 
Preferred 100 42 46 47 Sept. 


Ye | a 

,707| 108 Sale S: é | 26 3.115% Sept. 

ne bee Series A___.100 : ,700, 112% Sale 4.115 1 ' . 18 27116 Oct. 
urs, Series A_100 


1 14/ 72 Sept. 
te line stock. ..100 ,310) 75 77 V4 ; . 2 























79 # Oct. 
1 May 
5 Apr 


seiees 100 5, 55,740) Sai 3 , 12% Apr. 
Interboro Rap Trans (w 1i)- : : 2 : | 4 : 33% Aug. 
Int & Grt No Ry (w 1). 109 " ; " 16| 213 26% 


June 
Iowa Central June 


4 . . . 
18% Sale 9 } a ; WV ; 30%¢ Apr. 
53 ~=Sale : : 02% , cd: Apr. 
4 3 | Jan. ; mae 
25 Jan. 


20 eae 

31% “ae ; ; 10 + Feb. 39% oo 
72 4 , : 26% Feb. 76% Sept. 
65,200 574% Sale || 63 Sale Sale | 61% Dec. y | 56% Jan. 72 Sept. 


Louisville & Nashville_100 : ,900 80,100;108 109%)131 133 136 (130 pec. 3 135 : 108 Jan. 100 Sept. 

Manhattan Ry guar___100 6,500) 35% Sale || 45 Sale Sale 52% Dec. 11 Jan. 6 Aus: 
Equit Tr Coof NYcd__| 18,700 265 45 81 3934 Sale Yec. 5144 Dec. 11 . 

Market Street Ry .700. ; % 914%; 9 Sale * 9 . 22) , Mar. 
Preferr 1 | 8, 41 Sale . 30 ° 4p 
Prior } 0 ,80 . 3{ Sale | ° t. 
Second preferred ____100 aA || 23 27 Sale 


Michigan Central 100 92 7 310 350 

Minneap & St L (new)_100 ; 6 Sale 

 — - Paul & 8 S M_100 60% 63 
00 80 90 


rred 1 83 90 
7 line certifs__.100 
Mo Kansas & Texas__-. i 























| 5 15 
Full paid . 6,600) 1534 Sale 
Mo Ken & Texas Co (new) Sale 
Preferred (new) 
Part warr 3d asst paid__ 
Preferred 
Missouri Pacific tr ctfs_100 
Preferred trust ctfs__100 
Morris & Essex 50 110) 
Nat Rys Mex Ist pref_100 21,700) 
Second preferred ____100 315,000) 
N Orl Tex & Mex v t c_100 156,750 
Class A 300 
Newport N & H Ry pref--_- 200) 


New York Central___.190} 244,600) 1,651, 710 9 94% Sale ; ’ 101% Oct. 

N Y Chic & St Louis__100 1,600 82 84 81 82 ‘ : ; 91% Oct. 
First preferred 100 88 93 ‘ . 26) ° Oct. 
Second preferred _-_-._100 | 

New York & Harlem___50 








. 30 9914 100 
N Y NH & Hartford ._100 : 3,209,650 21% Sale 211g Sale 
N Y Ontario & West-_._100 393,816 20% Sale | 20 4 Sale 
New York State Ry_-_100 100) 
Preferred 100 400 


Norfolk Southern 33, 000 Sal 13 16 
Norfolk & Western---- = 374 673 112% Sale 
70 77 


Preferred 9,800 
1,014,300! 78 Sale 
Pennsylvania 1,272,067 | 46 Sale : 
Peoria & Eastern 94,100 14 Sale 3 5 ' oe 14 26 Aug. 22 


















































JAN., 1923. ] 



































































































































STOCKS SALES. | Pe eee PRICES IN DECEMBER. RANGE POR YEAR 1922. 
® Y STOCK ECCH’GE In '12 Months an. 
December, 1922. 1922. Dec. 1 Dec. 30. Lowest. Highest. Lowest. Highest. 
Par\| Shares. Shares. |iBid. Ask .\\Bid Ask | Bid ° - : 
Pere Marquette y tr__-100 67.300 726,.759| 91. Sale || 32 ase 368 —- s13¢ Dee 6 pry, Age - Anna Sale Prices. 
ce Be gaye v t r.100) 600 36,500] 64 Sale |i 70 76 | 72° 73 | 73% Dec. 4| 76 Dee. 12\| 63 Ton. 17 i a 3 
pitie Fe W & Chic, bia 100} 3,100) 60,950] 50 584 || 66 Sale | 68 70 | 641% Dec. 5| 69 Dec. 13] 50% Jan. 6| 74 Som. 5 
Pitts & WY c, Dr 1 a ane 5s ’nae 1290 183 #1125 ____. 140 142 |128 Dec. 28/139% Dec. 22)136% Tan. 27/139 Den 22 
EW, Va.-.----- 100. yr oo tae 25 Sare || 343% Sale | 35 Sale | 32 Dec. 28 35 le Dec. 2| 23°" Jan. 17 41% Aug. 8 
ed ===. ----- S0| 124°300| 1,911,800 775% Sale || 90 92 | 8744 94 | 89 Dec. 26| 9014 Dec. 4] 76 Jan. 13) 95 Nov. 1 
“Sotiedee -"-- +4 ool 85.050 a wry i2% Sale | 79% Bale 75% Dec 6| 811% Dec. 26| 71% Jan. 3| 87% Oct. 25 
Rutland i i pret sade 50 3,000 aeesue 46% Sale 50 5144 53 55 | 50% Dec : 54° 4 1 rt Sy 27 59 May 31 
combo 300! em dubs « 30 35 | 27 . Qi 
see | = a. 190 os ag Ng th +f a 23 74 a ai > 2014 Dee 19 337 Dec. 3 20% coe 27 53 io 21 
erred ’ ’ 3 t 
a J Southwest.....100 14,400 391,000) 2244 Sale || 31%4 Sale | 30 * sale | 281 Dec 28 3184 4 3 2088 in 3 362 Noe "3 
Beaboard a ae < Heed 143180 34 Sale || 59% Sale | 5534 Sale | 54% Dec. 18) 58% Dec. 2| 32% Jan. 10| 59% Nov. 3 
J ne___.l teed 182600 rt. Sein 730 a 574 SK : oe 26 6% Dec. 9| 2% Jan. 4) 10 Ape. 15 
~~ eee ’ r- 4 * y, / 
eons Pacific Co. - 100} 109,075 4 673587 79% Sale || 8814 Sale | 891% Sale 85% Dec 3 9013 Dec 36 As oe 10 hth, Ont. 16 
eT 4 54, 90°99 18% Sale || 23% Sale | 251% Sale 22% Dec. 7) 25% Dec. 26] 17% Jan. 10 2854 yt , 21 
T ¢ Paciii iioeeqna +4 See ana a5 46% Sale || 63 Sale | 6534 6634) 63144 Dec. 2 66 Dec. 26| 46 Jan. 10) 66% Nov. 3 
Third Avenue ..2~.~2100 aT 400] 184°600| 70% Stull 1632 Sale | 20% Sale 1974 Dec. 16) 2274 Dec. 2 18% Nov. 27) 36° Apr. 21 
Tol Bt L & West Tr me 8300/ 67,300) 14 15 || 65 69 | 63 63 3°* Dec 2 87 i4 Dec. 15 13° Jan. 9 isi Feb. 3 
EET Gig ENS te —— EE ee OS SM a NO eke etek 
Preferred trust rects...| 3,000 89,400|22% 24 || 56 60 | 5744 Sale | 52 Dec. 20) 58% Dec. 6 23° o 13 $14 rep. ; 
ONE ee —« ae see | ee nh Pee ei NE Ty i 
Twin City Rapid Tran_ 100 cos 31,659 32 36 57 = 59 } 82 60 | 58 Dec. 20, 6134 Dec. 21 34 fan 12 oaie Sept: 1 
ee ARES | emweme ) eae fC Pre, bg ee F : 7 
Uni n Pacific HE Le ted $2,100 aE 1263 Sale ||140'%4 Sale 138 Sale |134% Dec. 19 141% Dec. 2 135 ie 10 154% Sept ii 
United Rys favestment100| —5'800 1461000) “3 § Bale || 12° Sale 1114 Sale | 1014 Dec. 10| 1212 Des 7134 Jan. 7) 80" Aug. 30 
ec 
wun eiedooedse 100 25200 119,450 20% 22 || 26 29 | 2732 Sale | 2514 Dec. 8 2737 Dec 20 = 9 304 reed i 
erred’ “A andiaialiien | 24,300; 571,200) 6% Sale 9% Sale 834 Sale 8144 Dec. 19| 9% Dec 6 Jan. 30) 14 ay 26 
Pref emOG B-o---e°- 100, ade tet 20% Sale 2434 Sale | 245% Sale | 225 Dec 19 35% Dec 19 Jan. 25 35% hea. 2 
West'n Maryl’d (new)_100) 24,100 485'900 ats, Sale 13” Sale | i133 Sale? 1044 Dec ty i3 i fY, jen. 31) 24% Aug. 21 
preferred._.____- 100, 15.700; 180,480) 14%¢ Sale || 2154 Sale | 24° Sale | 22° Dec. 21 4 oe ene al o8st Des: 7 
, . 2 Dec | 2 
estern Pacific i.e 100) 8,500 197,200 17% Sale || 15% Sale 155% Sale | 14% Dec 28 1844 se 13 tan 31 34 en 24 
Wheeling & Ui Wy-271 00 23°300| 420480| 637 Sale || 9% Sale | "ox Sale | 83% Dos. ai to Des, alo Reb: 3] $63 Tone 7 
Pein anaatige 00: 6'300| 163,250| 128% Sale || 1534 Sale | 17%¢ S; 12 Dec. 281 - cart” 63] ae eee 
etna - , 4 e 5% Sale | 17% Sale 14% Dec. 28 17% Dec 9% Jan 4, 29% June 7 
C een) 1,600 47,500! 25 Sale || 27 429 | 25 £28 | 25% Dee. 21) 28 Dec 25 Jan. 3) 33% Mar. 13 
atustetet and Miscell.| | 
ress_______ 100; 7,000, 141,650) 48 51 67 Sal 1 
| % Sale | 68% 70 66 D | 8% 
aaa Saas ibiebie pe 9,100 77,700) 11 Sale 13% 15% 13 ” Sale 12% Dec 28 185: Dos 10% oy 19 33 yr 19 
gar Reciecion YasseYor! $490] Suvaoo| ans site | aiid site | $806 sute | $4 Bes $ $004 Bes: “AL AUB game 2) $06 Gus 
Rubber Inc...._.50| 32,700) 652,520 16% Sale 1283 Sale | 1252 Sale oo 382 Dee ti)” Ans. 171 1084 Ape, 25 
-90) 2, 2, ‘ : | 544 Sale 11%D 5 
> Mines___.10 35,300 113,900 % Sale y % 4 Sale 3 Dec oR mes Dec 3 Dee 28 Sit y ay 10 
Alecks ‘uneau Gold M_.10! 15,300) 236,100 % Sale 1 1%| 1% 1%] 1° Dec. 4!) 1% Dec &% Jan. 24| 1% Se 4 25 
+S mpecenbogy 833 2,484)104 112 |]121 —-___- (98 102 | 99 Dec. 26125 Dec 99°" Dec. 26125" Dec. 2 
Alliance Realty. ---------) Fe ER eget Repeat Reo sc 2 a | 100% Nov 15| 10034 Nov. 15 
Chem & Dye_no par 119,800) 1,138,387 | 5734 Sale || 7214 Sale | 791g Sale "|"7014 Dec. 6 803Z Dec. 1i]] 55% Jan. 3| 91% Sept. 
Bsr tmonanageg | ,800 5 583 /103 34 Sale ||1107 11034111 112% 110% Dec. 2113 Dec 101 Jan. 3/115 04 Sept. 19 
halmers Mfg 100' 16,500) 534,000) 39% Sale || 42%8 5% S 
previa | ' 34 ,Of 4 Sale | 45% Sale | 4234 Dec. 2 4 
amer At red | --. ail 100 400 31,830| 87 Sale || 9414 96 9414 97 96°" Dec. 5 97° _ 36 ay $04" Bepe: a1 
— em_._.106; 19,400 205,950| 30 Sale 21% Sale | 31% Sale | 30 Dec. 8 32% Dec 27% Nov. 23: 42% June 1 
PR. Ba ed - == ciieieieia 00 6,100 66,230! 58 Sale || 6214 Sale | 58% Sale 58% Dec. 28 62 Dec 56 Jan. 16! 72% Sept. 11 
a Ree 4 _— yor 10% — Bac Sale | 76 80 77 Dec. 16 91 #£Dee 58 Jan 3) l . Dec. 13 
Enoch ee 99 544% -_._.| 5444 55% 551% Dec. ! 
American Béet Sugar__100 6,850 29,050) 34% Sale || 38 : 42 3814 Sele’ a7" ee. 21 43° Dos 31% hey . > a 
gan ee sacnsir mast oq 108) 3081 $2 TD | 7354 Sb | 7338 80 | 7356 Doc. 38, 7354 Doc. 38] Gi Jem. 11 9036 Des. 17 
Am Brake Shoe & F.no par, 2,400! 106/000| 52% Sale || 74 Sale | 70% 75 See as 75 Des Sie Sen: 7al 88% Bape. 13 
’ ” e 6 0% 75 70 Dec. 22 75 Dec 5 
psnregerred ae 100 300. 7,300} 98 100 ||109 111 (108% 10934 107% Dec. 29110 Dee 98 7 18 113” On 17 
pan Can Ant 100, 145,100) 2,047,965] 34% Sale || 71 Sale | 73% Sale 693% Dec. 6 74% Dec 32% Jan. 5/110 Sept. 1 
ee ed .----,----10 00 ,100 42,375| 9334 Sale 1110 11044/109% 111% 110 Dec. 29 113% Dee 93% Jan. 3113% Dec. 13 
Car 4 oundry __10 10,700 150,800 i Sale 176 180 182% 184 180 Dec 189 Dec 141 Jan. 10201 Oct. 10 
i li 306 3,185 _...122% Sale 23 Sale 123 De 2: | 
Aageniees Kaice.......n0 par 8,693) 93,493) 11% Sale 6% Sale 7% 7% 5% Dec 2i|, 31% Dos a ts Now Sita” May 3 
PR mney Se ae Si msnition. abaiiinis cu “shied a: SS shi ee ieee Se | 23. Sept 7| 37. Apr. 20 
ne —_ otton Oil__100 11,500 312,100) 21% Sale | 18% Sale 18 Sale | 16% Dec. 28. 19% Dec. 15% Nov. 23) 30% May 31 
PR ek a oe te 4,500 35,540) 44 Sale | 39 Sale | 36 Sale | 34 Dec. 19; 39% Dec. 33% Nov. 27; 61 May 31 
ame D 4 A Synd__10} 12,000 129,365) 45% Sale | 6% Sale | 5% 6%) 5% Dec. 28 64 Dec. 11) 444 Jan. 13) 7)4 Aug. 15 
mer Hide & epress.« -- 10 4,000 — 65,400/128%4 Sale || 6614 6744 14044 Sale |135%% Dec. 28,142 Dec. 126° June 23 152% Nov. 2 
e & Leather_100 2,900 211,400 13% Sale | 11 Sale | 10% 11% 10% Dec. 18, 11 + # £2Dec. 10% Dec. 18 17% Apr. 13 
pa ae 6,700- 151,350) 59% Sale || 64%4 Sale | 65 Sale | 60% Dec. 5' 66% Dec. 58 Jan. 3 74% Sept.13 
nerican Ice nOw)..- BEE 28,500 381,900) 82 Sale |103 4 Sale |105 Sale 103% Dec. 4/111% Dec. 78 Jan 12122 Sept. 8 
AO RGAE 1 650 58,350] 724% Sale || 83. 88 | 874% 90 7 Dec. 7| 88% Dec. 15| 72 Jan 13 95% Aug. 4 
Amer Internat Corp___100) 51,600 790,750] 41% Sale 28% Sale | 261% Sale | 2 
ice . \ 2 Vy | | 2454 Dec. 28) 303 . 12| 24% 
amg 4 France Fire Eng_10 6,000 197,300) 934 Sale | 1114 11% 11%Z Sale | i140 Dec. 4 $e, a 8 | ys: eg 16 1." Jule 26 
pas. TY referred ___ 100 300 i ete 95 92% 96 | 93 Dec. 6) 93 Dec. 6\ 93 Dec. 6101% Sept. 12 
can Linseed ‘ae 100} 14,200 350,300] 30% Sale || 2974 Sale | 30 Sale | 29% Dec. 8| 325% Dec. 18 28 Nov. 23 4234 Oct. 16 
Pa pe ER 2,300 63,525| 56 Sale | 50% 53 | 53% Sale | 48% Dec. 11) 53% Dec. 30! 48 Nov. 25 64% Oct. 16 
e can Locomotive_100| 114,200 1,337, 400 108% Sale 121 Sale |127% Sale 119 Dec. 41129% Dec. 27102 Jan 5 136% Oct. 14 
ares | eine’ 877 2,040 |----- 120 Sale |119}4 121% 120 Dec. 9/1224 Dec. 7112, Jan 12 12214 Dec. 7 
American achine 8. __- 100+ ne oe ee ee ee nee eS me © 
i. al temp ctfs no ped 41,100 123 1600, ee eet arr | 4634 Sale , 51% Sale 46% Dec. 1 531% Dec. 26| 44 Sept. 1 53% Dec. 26 
arp referted - « ------- 0 1,800 9,800..... -___- 108 110 (114% 1154% 110% Dec. 12/115\% Dec. 27,107 Aug. 1711544 Dec. 27 
Am rican ator.____ 08 3,460 143,160) 85  8734|114 Sale |115 Sale 11214 Dec. 29/120 Dec. 4/82 Jan. 30 124 454 Sept. 27 
— man Readies pre. . - wise ie i = Te) Bt SR ae Byct eye ep eg 119 Aug. 3119 g. 3 
Amer 5 ety Razor____- 25, 15,000 454,700] 4% Sale | 7% Sale 74% Sale | 6% Dec. 12} 7% Dec. 30| 3% Jan. 31; 8% Oot 23 
am & p& Comm._no par; 33,400 1,111,375) 644 Sale | 20 Sale | 204 Sale | 18% Dec. 4 21% Dec. 11} 54 Jan. 3 24% May 31 
n Smelt Sec pf Ser A-100, --__. ats 8834 100 |101% 102 101" 102 ------ =| ---- = = | 87 Feb. 8 101% Nov. 9 
ey eee eee BEES CH Oa te ork ee l4 } : I 
Amer Smelt & Refin...100) 49,600 675, 545) 45% Sale | 51% Sale | 56% Sale | 51% Dec. 5] 58% “Dies.” isl abe jm . 8754 May 19 
av referred _ _.------- 00 5,590 78,715) 86% Sale | 99144 10014 98% Sale | 9734 Dec. 28] 99% Dec. 5| 864%Jan. 4104}4 Oct. 23 
can | eigen 100 2,600 36,985|111 Sale |142 149 14214145 (142% Dec. 19|153 Dec. 2109%Jan. 3159 Sept. 5 
Py: <I — 1,475! 89 91 | 96 103 | a oe Cee Pee age ll | 95% Apr. 24,100% Nov. 2 
Foundries ctfs33's 32,700 771,687||233 Sale || 4354 Sale | 37% Sale | 36% Dec. 21] 44% Dec. 4) 30% Jan. 26 461% Sept. 11 
anrefert d = 100| 1,800, 694,150] 95 Sale |10414 10454 103. 105 |103_ Dec. 27/105 Dec. 4) 91 Feb. 8108/4 Oct. 16 
om. ee Faeee Refin_ 100) 28.100 156,925| 56% Sale || 7334 Sale | 79% Sale | 73% Dec. 5| 80% Dec. 28| 54% Jan. 4 85% Aug. 21 
an eferr new____- 100 1,600 52,634! 85 Sale |106% Sale | 110 |106% Dec. 2/108 Dec. 28| 84 Jan. 3112 Aug. 18 
ei Tobacco. 100 11,200 450,350) 34% Sale | 28% Sale 2814 Sale | 261% Dec. 19] 30% Dec. 12) 23% Feb. 14, 47 May 29 
ferred --...--.- 100 500 29, 020, 6844 Sale | 57% 60 55 5914 57% Dec. 29] 59 Dec. 26| 52% Feb. 18 71 Jan. 16 
am’ ~ eee icine See ncongal waa ae dak wahecbeada aie oy ae. Uy ee | Aug. 25, 1 Aug. 16 
eg & Cable____100 600 30,790 5244 57° |----- -----| 59 Sale |"56 “Dec. 26] 60 Dec. 5| 54 Feb. 25| 70 Mar. 22 
ee pi hot FE Oe Ree. Res ib. i 22% Nov. 22 
amer Teicphi € Taig i 100 37,000 854,585/115 4 Sale 122% Sale 123 Sale Fesyr Dec. 21|125% Dec. 15, tas jy _ Hs: May 23 
American Tobacco..--100 19,800 359,000 |18944 Sao )i5214 Sale 154” Sale” 15134 Dec.” -6 187°" Dee.” l12089 don °81160% Sepi. 1 
aaa pew. ..---100 4,700 42,926 Sale 10414 Sale 10314 104 (102 Dec. 20/105 Dec. 5/| 9644Jan. 3 108% Oct. 23 
ock B__.100 11,095 232,579/|12834 Sale |151%4 Sale 15146 | Sale [149 Dec. 18/1544 Dec. 8)126 Jan. 316534 Sept. 5 
Am Wat Wks & E yt c. 100 3,000 101,900] 53% 6%) 27% 28%) 28 28% 27% D ' | 
, 4, ec. 29} 28} ; an. 33% Nov. 3 
Pe ref (7%) v t c__100 600 15,100] 68 70 || 8544 89 | 85% 87 3515 Dec. 5 3982 — Me 67 = | O3%4 § Sept. 13 
ar Wholesale C (6%) v tc100 3,800 133,700} 17 18 48 49\% 47 49 | 47% Dec. 29) 51 Dec. 18) 17% Jan. ‘. 55 14 Oct. 5 
am esale Corp, pf.100 100 3.3001 92 95 | 88 #91 | 91 93 | 88 Dec. 20} 88 Dec. 20| 86 Oct. 30 Jan. 21 
i Woolen._..___. 100' 48,100 966,450] 81% Sale || 94% Sale | 9514 Sale | 92% Dec. 6) 97% Dec. 13) 78% Jan. t0;111 Oct. 19 
apieterred - 5. -- = =.- 100 600 20,860, 102 104 }108'4111 (109 110 |109% Dec. 15/111 Dec. 13/1024 Jan. 11,1114 Dee. 13 
Ame es ry 94 pf_100 4,700 72,300) 28 25 2744 Sale | 27 Sale | 25 Dec. 6) 29 Dec. 2) 22% Feb. 18 554 Sept. 25 
er Zinc, &Sm_..25) 3,400 112,600) 12% Sale 14% 15 | 15% 164 15 Dec. 2) 165 Dec. 16| 12% Jan. 3 Sept. 20 
pteterred. Se ie MEE 25 ,300| 35% 40% Sale | 48 51 | 48 Dec. 28} 52. Dec. 13) 36 Jan. 18 57 Sept. 20 
a 50| 143,650 1,548,825)649% Sale 47% Sale | 50% Sale | 4744 Dec. 4] 51% Dec. 18 45 Nov. 23 57 May 31 
Art Metal Construction 10 800] 13  ® Bot Bea Bee 16%) 154% Dec. 21] 16% Dec. 22) 15 Feb. 20, 164% Aug. 8 
Med Aa, Saat ee ee ee ae 
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STOCKS 


N Y STOCK EXCH’GE 


STOCKS—STOCK EXCHANGE RECORD 


PRICES IN DECEMBER. 


(Vor. 116. 








RANGE FOR YEAR 1922, 


|\Prica th9%! din dine einai aban deme a 4 
In Months Jan % 
December. 1922. 1922 
Shares. | Shares. \Bid Ast 
5,000; 38.5501 1 1% 
27 .609: 268,409 45% Sale 
1,710; 17,769) 75 76 
410; 9.779 73 78 
2,600; 106,409/101 105 
5,200; 396,859| 2% Sale 
2,800 30,809 | 
21,000; 678,800) 30% Sale 
4,100) 69,400 22% Sale 
430) 5,566'/1000 1050 
900) 8,193|113% 114% 
100 8,050 | | 
100) 1,300 
2,900) 37,200 
30,300, 622,924) 
2,200| 256,445) 
400) 9,500 
3,200) 8 600 
444,000; 4,133,868 
1,300) 13,400 | 








Hizhes:. 

Sale Prices. 

3 June & 
5| 70% Dec. 15 

|86 Oct. 4 
17; 91% Oct. 6 
31135% May 3 
18| 5% Aug. 17 
20' 2% July 31 
27| 434% May 29 
27 | 3114 May 29 


Aighes 
Sale Prices | 
1 Dec. 1 
70% Dee. 15 
8434 Dec. 7, 
99 Dec. 27 
129% Dec. 21) 
2 Dec. 7 
134 Dec. 


Lowest. 
Sale Prices 
% Dec. 29 
43 Jan. 
75 Jan. 
76 Jan. 
99 #£=Jan. 
1% Dec. 
1% Dec. 
19% Dec. 
15 Dec. 
117 Dec. 
113. Jan. 
120 Apr. 
82 June 
wt Feb. 
9% Jan. 
68 #£xJAan. 
2 Nov. 
10% Oct. 
93% Jan. 
104 Jan. 
40 Jan. 
19% Jan. 
17 Nov. 
lf Dec. 








Sale Prices 
% Dec. 29 
641% Dec. 21 
83 Dec. 16 
871% Dec. 13 
113% Dec. 6 
1% Dec. 18 
1% Dec. 20 


Par 

Assets Realization 
Associated Dry Goods_100 
a preferred 100 


Atlantic Fruit no par 
Col Tr Co ctfs of dep__- 

Atl Gulf & W ISS Lines100 
Preferred 0 

Atlantic Refining 
Preferred 














| 15% Sale 
2119 Sale 
119% 120 
1150 8 155 
90 
ale 
83% Sale 
/ 88% 89% 
3 zz 3 


4 | ‘ 
12 13%! 11% 12 
116% Sale (138% Sale 
107 118 (112 115 

1,700} 28,200 44 47 | 42 45 
46,500; 733,400 30% Sale | 33 Sale 

5,800, 159,425 20% Sale | 20_ Sale 
39,900, =117,310 A 5% 4 5% 34 5 

1,251 9,251 43 45 | 52 55 

100 108 118 (112 124 
202,400. 5134 Sale | 51% Sale 
117,815 60% Sale | 61% Sale 
| 621% Sale 

—=~94 


5\119% Dec. 2! 
9/155 Dec. § 


] 

2 

5 

2 

9 

155 9 

6% cum preferred - 

Atlas Tack Corp____no par 

Austin, Nichols&Co_no par 

Preferred 100 

Auto Sales Corp 

Preferred 50 

Baldwin Locomotive. _100 

Preferred 100 

Barnet Leather____no par 

Barnsdall Corp, Class A_ 25 

B Sot 4 Mini 5; 

atopilas ng 
Bayuk Bros 
referred 

Beech-Nut Packing_-. 20 

Bethlehem Steel Corp_100 

Class B common..__.100 

Preferred 100 


Cum conv 8% pref__100 
Booth Fisheries____no par 
Ist preferred 100 
British Empire Steel___100 
Ist preferred______-. 100 
2d preferred 10 
Brooklyn Edison, Inc__100 
Rights 
Bklyn Union Gas 
Brown Shoe, Inc 
Preferred 100 
Brunsw’k Term & RySec100 
100 


Ws or sors 


: | 17% Dec. 
30% Dec. 19| 34% Dec. 
5| 89 £Dec. 

3% Dec. 

14 Dec. 

Dec. 4,140% Dec. 28 
111% Dec. 14|116% Dec. 28 
43 Dec. 21; 45 Dec. 14 
28 Dec. 22) 33% Dec. 11 
17% Dec. 22; 22 Dec. 2 
14 Dec. 14 14 Dec. 6 
45 Dec. 2} 53 Dec. 2, 
48% Dec. 5, 63% Dec. 12 
58% Dec. 22, 63 £4Dec. 14 
59% Dec. 21' 65 #£=Dec. 14 
94% Dec. 26 9744 Dec. 8 
941% Dec. 22; 96 Dec. 1 
108% Dec. 16)111% Dec. 14 
5} § Dec. 2 


16% 
31 Sale 


2 

4 

8714 Sale 19 
8 
8 





30,1575 Oct. 10 
9 1191% Dec. 29 
| 94% Oct. 
16| 22% May 
5 
9| 91 £=Sept. 
7 Mar. 
7 
13 142% Oct. 
13/118 Oct. 
56% Mar. 
| 39 Mar. 


29164 Oct. 19 
2 
40% Sept. 
14) 
15% Mar. 
19| 67% Sept. 
1% Mar. 


53% Dec. 
79 May 
3| 824% May 
106 Nov. 
101 Oct. 
116% June 
10% Aug. 
11| 48 Aug. 
y| 15 Sept. 
2) 7634 Apr. 
17| 39 Sept. 
3 124% Aug. 
. 19) 3 May 
. 31:124% Nov. 
16| 64% Sept. 
. 29 
22 


30 July 
51 Jan. 
554% Jan. 
90% Mar. 
941% Dec. 
104 Jan. 
4 Nov. 
30 # Dec. 


525% 54% 
| 2,186,870, 57% Sale 61% Sale 
72,806); 809% O91 ii-.-.. --.-.| { 

8,800 9514 Sale | 95 

56 ,663 107 110 (109% Sale 
176,300 4%% Sale 5 

§00 30 35 
19,500 f) 12 
65 


8,900 
200 
600 
200 

1,200 

87,000 





ce. 71 8 c. 
69 Dec. 20 70 Dec. 27| 
2414 Dec. 29) 26% Dec. 6 
11034 Dec. 20117% Dec. 


111 

58 Dec. 27) 61% Dec. 11 
98% Dec. 1) 99% Dec. 1 
| 1% Dec. 28) 2% Dec. 21) 
143% Dec. 30'147. Dec. 7, 
102% Dec. 22/105 14 Dec. 9 


“41% Dec. 28) 48 Dec. 4 


7 9 
58% Sale 
21% Sale 

100 =Sale 


16,316 
60,090 
164,728 


25 27 | 26 

117% Sale (11334 Sale | 
112 112%112 114 
60 Sale | 51 61 
98% Sale | 97 

142 Sale 

103 


46% Sale | 4234 Sale 





19,900! 2% 38 
380,100 '118% Sale 
12,000 /106% 118 
700 


32% Sale 


Burns Bros 


ON dO 


























_ 


33,200 


Bush Term, Bldgs, pf__100 
Butte Cop & Zinc v t c__5 
Butterick 100 
Butte & Sup Mining___10 
Caddo Cent Oil & Ref no par 
Calif Packing Corp_no par 
Calif Petroleum 100 


Preferred 1 
Callahan Zinc-Lead____10 
Calumet & Arizona Mg_10 
Carson Hill Gold 1| 
Case (J I) Plow____no par) 
Case (J 1) Thresh Mach 100 
Case (JI) Thresh M pfctf 100 
Central Leather 100 

Preferred 100 
Cerro de Pasco Cop_no par 


500 


13.595 


87 6 Sale 

5% Sale 
31% Sale 
22 Sale 
11 Sale 
69% Sale 


97 
18 





& 


5! 


© 
w 


or 


oven Non 


99% 
7% Sale 


Sale 


29% Sale 


Sale 


79% Sale 
844 


Sale 
Sale 
Sale 
Sale 
7 


Sale 
Sale 


Sale 7 


Sale 
Sale 


96% 100 
10 Sale 
17% «#18 
31% Sale 
7% 7% 
83 Sale 
68 Sale 
95 Sale 
10 Sale 
56 57% 
6% 7% 


325% 
6834 S: 





97 
7 


28 


6% Dec. 29 


80 
55 
93 

7 
54 


Dec. 


54 Dec. 
17% Dec. 15 


Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


61% Dec. 
3 


291% Dec. 28 30% Dec. 


73 


29% Dec. 28 34% Dec. 
65% Dec. 28 71 


Dec 


Dec. 


8) 
10% Dec. 12, 
18% Dec. 2 
4 33% Dec. 18) 
94% Dec. 4 
2 $3% Dec. 27, 
11 70% Dec. 28 
6 95 Dec. 39, 
4 190 Dec. 39 
5 57% Dec. 21 
16 7% Dec. 9 
2 4 Dec. 12 
7| 
4 
2 
Dec. 2, 


21' 99% Dec. 
2 


29 80 Dec. 


et et — 
NOW ergo nevoo 


nw WW 
Sateen 





eee 39% 


44% 46% 


60% Sale 
81% Sale 
27% Sale 
23% Sale 
621% Sale 
101 102 
77% Sale { Sale 
97 Sale | 93 94 
25% Sale | 2714 Sale 
101 Sale |106% Sale | 
2% Sale 2 Sale | 
SS 10 7% Sale | 
48 Sale 43 43% 
30 45 27 35 
67% Sale | 70 ¢ 
1534 Sale | 18% 5 
33% Sale | 38% 
80 89 81 


. we. 
126 Sale ,121 

607% Sale | 60% | 
24% Sale ] 2 

13. Sale | 11% 5 

102% Sale |115 

109 +115 (106% 


‘90° “93° "|9 


1129 Sale 
zl109_ 112%4/120 Sale 
236% Saie || 47% Sale 
100% Sale 


"29° Sale | 


Sale 
Sale 
Sale 
Sale 
Sale 
102 


*) 
‘ 


41% Dec. 


2 46% Dec. 18 
Dec. 


2 44 £=Dec. 2 
67% Dec. 28 
86 Dec. 26, 
28% Dec. 18 
281% Dec. 18 
70% Dec. 39 
103% Dec. 27 
79% Dec. 39 
97 Dec. 1 
27% Dec. 39 
107% Decl 18 

2% Dec. 2 
94% Dec. 8 

48 Dec. lL 
30 Dec. 20 
74% Dec. 12 
18% Dec. 29 
40% Dec. 29 
84 Dec. 8 

% Dec. 5 
127% Dec. 

62% Dec. 

2% Dec. 
13% Dec. 
115% Dec. 
107% Dec. 

3.112% Dec. 

5 93% Dec. 
11% Dec. 

133% Dec. 

122 Dec. 
54 Dec. 

101 Dec. 

1 


25 35 | 29 Dec. 29° Dee. 


703% Sale | 7034 Dec. 6 73% Dec. 1 
88 8814! 8734 Dec. 28 92 Dec. 1 
13%4 14 13% Dec. 28 14% Dec. { 
39% Sale | 35%4 Dec. 6 49% Dec. 13 
25% Sale | 234% Dec. 2 26% Dec. 18 
101 101144109 Dec. 7.102% Dec. 13 
32 Sale | 25% Dec. 8 34 #£xDec. 26 
244, 24% 22% Dec. 4 244 Dec. 29 

2 74 | 71% Dec. 19, 72 Dec. 5 
107 10734|10534 Dec. 28,110%4 Dec. 4 
case cunesl. J. 2 Bae. 
ceases consstina ae. 02188 ees. 19 
4244 431%, 4034 Dec. 2 44% Dec. 25, 
18 30 | 19 Dec. 26; 19 Dec. 26) 19 Dec. : 
73% 86 78 Dec. 28} 78 Dec. 28] 78 £Dec. 
89 Sale | 8334 Dec. 6, 90% Dec. 28} 70 July 
110 

111 Sale 


OS RS: Ee 11054 Mar. 
i ee: AE Jan. 
105 Dec. 29 162% Dec. 28 

85 86 

57% Sale 

19% Sale 


Dec. 
84 Dec. 8! 86% Dec. 16) 
37% 38% 


451% Sale 
Certain-Teed Prod __no par sc 
Ist preferred_______100 

ChandlerMCar(The) no par 
Chic Pneumatic Tool__100 
Chile Copper 25 
Chino Copper 5 
Cluett, Peabody & Co_100 
00 


82,200 
9,000 
217,500 
35,000 
12,400 
700 
54,400 


Sale 
Sale 
Sale 
Sale 
Sale 
103 


‘444.175 


5| 27% Sale 
100,400. 


47% Sale 
3,710; 85 Sale 
1,453,525| 43% Sale 
| irene 
237,800| 25 Sate 
400 | ---.- te al 
912,500; 66 Sale 
1,027,244; 2% Sale 
178,700; 10 Sale 


3,800 | 
626,400 | 
9 450. 
158,909 
13,400 
28,820 
75,420 
1,713,305 
186,900 
349 955 
1,277,000 
490,500 
2,100 
10,100 
12,540 
26,500 
1,886,850 
20,950 
3,529,449 
17,480 
172,870 
1,840, 


2,128,200 
59,940 
699.500 
673,080. 
1,166,200 
31,330 
1,114,000 
125,550 
5,400 
48,105 
18,700 
100 


Preferred 








Dec. 27 

Dec. 29 
99% Dec. 5 
2 Dec. 21 
7% Dec. 29 
43% Dec. 26 
39 #£Dec. 20 
67% Dec. 6 
15% Dec. 12 
34% 5 
82% Dec. 21 








| 
39,400) 
35,100) 
3,400) 
1,600 
100 
17,200 


err 100 

Columbia Gas & Elec__100 

Columbia Graphoph.no par 
Preferred 


Computing-Tab-Recno par 

Conley Tin Foil 

Consolidated Cigar_no par 
Preferred 100 


59% Sale 
20 2 
59% Sale 





Na a\O\ 


AOD 


Consol Distrib, Inc_no par 

Consolidated Gas N Y_100 

Consolidated Gas rights__- 
Ww 





ue 


pe OS oe 


D 
Dec. 
Dec. 2 
D 

D 
14% Sale 


47% Sale 
100 & Sale 





Urgie do orl o& 


ond 





108 (106% Dec. 2 
__.--|108% Dec. 
96 | 91 Dec. 

| 10% Dec. 3 
132% § 112544 Dec. 5 
120% 129% Dec. 11 
54 : 47% Dec. 5 
100% S: 99%% Dec. 13 


— ee 


OuUNWRK ORK Keo 


\o ow 
P\P\00\P\ 


2 
i) 
S 
2 

) 
9 
3 
4 


——— 


w 


, 
, 
‘ 


— 


3 
2 
l 
1 
] 
l 
l 
3 


— 


Preferred 
Cosden & Co 
Crex Carpet 


x 


~ DOr YS own es 
oe 
Be 


NN 


25 40 


67% Sale 
85 85% 
8% Sale 

16 = Sale 


~ 
Go Oe wr ire wwe 


oN 





LS) 
~ 


' 
‘ 
‘ 


Oe 


- 
aan 
ad 
oo\ 
a 


oe 
— sj 
ss 
oo 
a ~ 
~d oe 
oONeP\ 
we 


Cuban Ame 
ny oh iy 
avison Chem v t ¢_no par 
DeBeers Cons Mines no ae 
Deere & Co pref 00 
Detroit Edison 
Rights 
Diamond Match 
Dome Mines Ltd (The)_10 
Durham Hos Mills “‘B’’_50 
referred 100 
Eastman Kodak 100 
ee 100 
Eastman Kod Co(new) 100 
EI du Pont de Nem&Co100 
6% Cumul 
or Batt (new) no par 
Elk Horn Coal Corp_.__50 
__ Preferred 5 


to 
Kk 











— 
© 
tho 

i" 

w\ 





oe 
NOM 
' 
ry 
Daawanogo 


a 
e 





~ 
oo. 


tw 
or 
ao 


~~ 
> OO 
Qo © 
RN 


oN 


w 
o 


71 
110% Sale 
lg Sale 


Oo 
oO mt Ow 





—_ 
ew 

— 
# DO 
om 


18% Jan. 


wr 


a -~-—---—- -— -— 


9/800 Apr. 
29116934 Nov. 
12; 90% Sept. 
16: 5834 Dec. 
18,179% Apr. 
25| 2414 Nov. 29 
23' 41 Dec. 7 


Jrine 
54 Dec. 18) 5834 Dec. ‘ May 
ntimoee Shheowoleesenes *200°0°¢9 
181% Dec. 29| 24% Dec. 2 


| EIR LD 125 Jaa. 
16% Sale 2) 
38% Dec. 26' 41 Dec. 


14 Sale 























24 14% Jan. 
40 7134 #$=Mar. 








JAN., 1923.] STOCKS—STOCK EXCHANGE RECORD 


29 
STOCKS |__ sates. | : 


a. PRICES IN DECEMBER. RANGE FOR YEAR 1922. 
N Y STOCK EXCH’'GE 12 Months — ) 
1922. | 


In Jan. 3 } | 
vn December | 1922. Dec. 30. Lowest. Highest. Loweat. 


Par ; Shares. Bid. Ask.|\Bid BE ; 
Emerson-Brantingham 100 18,900; 2% 4 aa oP sale ge Den. € 6 
Preferred 0 14,745 18 22 26 34 | 25 Dec. 27 


483,900! 78% Sale , 
20,100 102%% 106 117°" Des: 




















Highest. 











Sale Prices. 

2% Jan. 4 
22 Jan. 18 
76% Jan. 10 

104 Jan. 119 

26 

11 


26% Dec. 26% Dec. 
12 Dec. 

31 

28 


10 30 12 Dec. 
78% Sale 89 Dec. 76% Jan. 
96 Sale ly ; 91% Jan. 

9 Sale Dec. 9 Jan 

39 @6Sale 48 . 14|)| 37% Mat. 14 

. 14)/)100% Dec. 5 

27 

12 

10 

24 


Sale Prices 
D 





ached 
Fairba 3 Co The) 222736 2 
Fam rere Ladky - no par 44,800 
rred 1,800 
2,200 
10,400 
1,100 
13,400 
52,200 


100 

Fidelity Phenix Fire Ins__. 

Fifth Ave Bus ctfs w i____ 

Fisher Body Corp_-_no par 
Preferred 


100 
Fisher acy Ohio, pref_100 
Fisk Rubber 25 
Freeport Texas Co__no par 
Gen'l Am Tank Car no par 
referred 10 


107% 
3% Sale 
209 34 Sale 

112 116 

97 9714 
10 Sale 
2034 Sale 
68 Sale 
101% Sale 
48% Sale 
80 § Sale 


108 


80% Sale 

103 112 
77% Sale 
: 54 Sale 
Sale 


175 Sale 
lll 115 
95% Sale 
11% Sale 
191% Sale 
69 Sale 
we Sale 
Sale 

77 


148 
11 


8%4 Dec. 
75 8§=Jan. 
100% Jan. 
76% Jan. 
11% Jan. 
12% Jan. 
35° Sem is 
une 16 
65% Sale 3714 Nov. 24 
103 Sale | 90°“ Jan. 10 
| 102 June 1 
106 June 14 





ec. 
103% Dec. 
104% Dec. 
178% Dec. 








r. 18 
Special when issued _-__- 


Gen Motors Corp_-_no par 

te se 100 
debenture stock. 100 

76 debenture stock_100 

Gill land Oil pref 

Gimbel Brothers 
Preferred 

Glidden & Co 

Goldwyn Pictures 

Goodrich (B F)____no par 
Pr 100 


Cons M8 & P_100 
Gray & Davis, Inc__no par 
Greene Cananea Copp-_100 
Guantanamo Sugar_no par 
Gulf States Steel tr ctfs 100' 
Ist preferred 100) 
Habirshaw El Cab__no par, 
Hartman Corporation_100. 
Hendee Manufacturing 100, 
Homestake Mining_-_-__100| 
Houston Oil of Texas__100) 
ees Motor Car_no par| 
Hoa Motor Car Corp- 10) 
raulic Steel____no par) 
“a erred 
Indiahoma Refining 
Indian Refining 
Ingersoll Rand 
referred 
Inspiration Cons Cop-_-- 30) 
Int Agricul Corp v t c__100 
Preferred v tc 100| 
Internat Cement___no par| 
Inter Combus Eng_no par 


100 
100) 





Internat Harves new_. 


efe 
Seheattanel Nickel____25 
Preferred 100 
International Paper___100 
Preferred stamped __106 
International Salt 
Invincible Oil Corp 
Iron Products Corp_no par 
Preferred 10 
Island Oil & Transport __ 
Jewel Tea Inc 100 
Preferred 
Jones Bros Tea Inc____100 


2, 400 





165! 
54, 

37, 900) 
2,300 
6,200. 
12,000) 
6,600! 


27,800 
1,600 


22,500) 
103 ,500 
46,600) 

' 6,160 
29 ,000 
1,850 
10 
46,500 
25,700 


59,600 
30,300 

6 050 
20,000: 


566, 900 
301, 892 


164,010 
627,200 
65,580 
610 
575,790 
657,735) 
is 400 | 

3 235,976, 
231,800 | 
45,550 | 


257.900 | 


17 
55 Sale” 


76 


3% Sale 
7h Sale 


1% Sale 
oe Sale 
14% Sale 
65% Sale 
+ % Sale 
Sale 

52 Sale 





| 25 * Sale 


| 2% Sale 

11 Sale 
| 39 44 
36% Sale 

















g sarc 
s 
Sale 
341% 
24 | 
91 


6 Sale 
Sale 
Sale 
Sale 

6 Sale 


rz Sale 
Sale 

4 Sale 
52% Sale 


y 86% 
116% 11437 Dec. 
837 Dec. 
| 41% Dec. 
1317 Dec. 
 =64% Dec. 
Dec. 
70% Dec. 
80 Dec. 
Dec. ' 

| 3934 Dec. 
9934)... __- 


10% Dec. 
13% Dec. 
821% Dec. 
82% Dec. 
96% Dec. 
Dec. 
38% Dec. 


45 


Dec. 


Dec. 
Dec. 
Dec. 
2234 Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
| 32% Dec. 
| 5% Dec. 
| 28% Dec. 
341% Dec. 


23% Dec. 


50 


Dec. 


27% 
261% 
5% 
40 

15% 
672 
6 225 

2104% 
12 3712 
14 734 
11! 33% 
18; 353% 
21) 2514 


13 981% 





\4 Dec. : 


| 195% Dec. 
65% Dec. 
5014 Dec. 





6§\175 
103% Nov. 
31 Nov. 





| 94 
| 10 


a3 Dec. 
28% Nov. 
79% Nov. 

Nov. 
8 Nov. 
Noy. 


22 

7% Jan. 
44% Jan. 
95 


81 
15 
55 
61 
197 
10% Jan. 


Jan. 


Jan. 
Jan. 


4 Dec. 


30 =Apr. 
3% Jan. 
5 Jan. 
Oct. 


554 Dec. 


28% Nov. 


26 8«=6Jan. 


20% June 


79% Jan. 


2 
|105% Feb. 
834 Dec. 
41% Dec. 


11% Jan. 
60 Jan. 


43% Mar. 
ee 
66 ept. 


59 
12% Tule 
24 yee 


Jan. 
38% Jan. 


34% Feb. 


Mar. 


Nov. 


Nov. 
Nov. 


sept. 
iq Nov. 








4225 


11% June 
Dec. 


25,1044 Dec. 


27 


45 June 


14 11% May 
27 43% Mar. 
23| 38% May 


12) 


303% Sept. 


3.115% Aug. 


i ae 


27) 





4 
11 


103 
a 


Sept. 
May 
May 
a7 iPr. 
83 Jan. 
61% Sept. 
8014 Sept. 
80 Dec. 
20 =Apr. 
53% Oct. 
sept. 
Jan. 
224% May 
76% Dec. 
54% Oct. 


Jones & La’In Steel pref new 

Kansas & Gulf 

Kayser (J)&Co(new) no par’ 
lst pref (new) _no par 

Kelly- Springfield “Tire_ .25 
Preferred 


7,690 
25,300) 
14,000 

200 
94,400 
1,500 


._|107%4 Sale 
134 Sale 
42 4214 Sale 
101 Ya 98 105 
Sale 49 #£=™Sale 
Sale 82 8414 
Sale 102% Sale 
98 109 Sale 
107 (100 107 
36% Sale | 33% Dec. 


Sale 7% Dec. 


183 14179% Dec. 2 
ia (110% Dec. 


10714 Dec, 
114 Dec. 
401% Dec. 
102 Dec. 
41% Dec. 
81 Dec. 
99 Dec. 

| 96 ) 


107% Dec. 

1% Dec. 2 
. 14) 34 May 
. 29) 94 May 
. 80| 34% Jan. 
7116 Jan. 
90% Jan. 
61 #£=xFeb. 
90% Jan. 
25% Jan. 


5% Nov. 1 
sy Nov. 
. 9/109 £Oct. 
. 20106 Jan. 
105 Aug. 
. 9 44 Feb. 
; 30) 43 Jan. 
30| 2414 Nov. 
2\153 Feb. 
g'100 Jan. 
7/108 Jan 
3/1 52 Nov. : 
‘ 10% Jan. 
| Jan. 
}| 36 Jan. 
2|' 97 #4«x3Jan. 
109% Mar. 


27 109% Dec. 
7% Jan. 
48% Aug. 
10612 June 
53% May 
86 June 
107% Mav 
115% Dec. 
106 Mar. 
39% May 


24% May 
4 Nov. 
4189% Nov. 

27'110%% Dec. 

15,114% Oct. 

27| 85 Oct. 


7,600}]-.. .- boas es 
845,500, 7% Sale Sale 7|| 


“31 773 
1,006, 900 | 43 Sale 
6% 5,880, 714% Sale 
Preferred 8% 1,200 _18,296| 92 96 
Kelsey Wheel 34,800 ane. S00; 62% Sale 
Preferred 10 3 | 
Kennecott Copper__no par 792. ‘800 26% Sale 


Ke none Tire & Rubb_- 632,060 | | 17% Sale 


1,600 

mm. S 8S) Co 132,900 174 

Preferred 800 104 
Kress (S H) & Co 200 | 
Lackawanna Steel | 523,500 | 
Laclede Gas (St Louis) 100 77,120 
Lee Rubber & Tire__no par 223,000 
en & & Myers Tob__100 


|Z 
100% 
| 90 
-'|100 
| 34% Sale 


te 
+ is COO CO es 











Sale 
107 


Sale | ; 
275 21544 Dec. 
225 209 Dec. 
118%4|115% Dec. 
Sale 54 i Dec. 
Sale 18 Dec. 

6 Sale 11% Dec. 
58 50% Dec. 
115 105% Dec. 


120 
168 /|161% Dec 2.1474 Jan. 
Sat 115% Dec. ¢, 29/108 — 
Sale 171% Dec. ! c, 9) 10% Jan. 
106 é Dec. cc, 18; 72 Jan. 
69%, 68% Dec. 9¥ », 2) 6834 Oct. 
Sale 531% Dec. , 30) 25 74 2. 
Sale | 9] Dec. c. 13) 6 ‘eb. 
84 | 82% Dec. , 16) 54. Jan 

¢ Sale | 60% Dec. 59 Nov. 
Sale 110% Dec. Cc. 26 110% Nov. 
31% ane 27 Dec. , 18) 44 g Nov. 23 

| 32 Dec. . 30 5 Jan. 

| 92 Dec. a 62 Jan. 

46 #£Dec. . 14) 30 Jan. 

| 7: nee . 13) a 

‘ ar. 

44% Dec. 8| 32% Mar. 

25% Dec. 22% Jan. 

! 7% Feb. 


22,666 160 
100 3: 7,456 158 164 
100 23,100 107 109 
Lima Locom Wks, Inc_100 578,700 91% Sale 
Loews Incorporated no par 121,180 13% Sale 
Loft Incorporated__no par’ 132,269 9% Sale 
Loose- Wiles Bis tr ctfs_100 75,200 3 39 
Ist preferred 100 1,900 Sale 
2nd preferred 1,600 
Lorillard (P) 78,754 
Preferred | 3,470 
McIntyre Por Mines____5 654,700 
Mackay Companies_-__100 32,200 
Preferred 100 13,167 
Mack Truck, Inc___no par 611,650 
lst preferred 84,600 
2d preferred 35 





Sale 
120 

, Sale 
105 
70 

4 Sale 
91 


10; 21% Mar. : 
5|117 Dec. 
3| 70 Nov. 
13) 61% Sept. 
10| 94% Dec. 
6) 87% ne: 
7| 62 Dec 


11,500 
3,200 
2,700 

32,100 
1,700 
1,300 
5,900 
1,800 

agma Copper_.._.no par; 15,100 Sale 

Mallinson(HR)&Co no par; 100,000 | 3357 “— | é 

Preferred 100 200 62 | 91 | 

Manati Sugar 13,700 | 45% sale 

Preferred 100) 900 5,893 90 | 81 Sale 

Manhattan El Supp no par’ 1,700 | | 50 Sale 

Manhattan Shirt 2 10,300 %) 4414 Sale 

Marland Oil no par| 140,400 30% Sale 

Marlin-Rockw vt c_no par! 3,200 | 12 13 


71 y% 70 
57 60 
28 % Sale 


Sale 
Sale 
110% 1 12 


to 





Ne 
COP ORR COR RRO 











78,250) 5 v 


— 


Mar. 








50 STOCKS—STOCK EXCHANGE RECORD 


| SALES. 1 PRICES IN DECEMBER. 
i- | Price about oo, 
In 12 Monthel 


an. 3 | 
| December’ 1922. | 1922 Dec. 1. Dec. 30. Lowest. 
Shares. 


Shares. |Bid. Aek. Bid. Ask. Bid 
8,100 


[ Vor. 116. 








STOCKS 


N Y STOCK EXCH’GE 





— 


RANGE FOR YEAR 1922. 








Lewest. 


Sale Prices. 
20% Jan. 4° 36%June 3 
22 Jan. 11; 54 Nov. 4 
41% Nov. 28) 74% May 17 
| 11 Feb. 15 25% June 
101 Jan. 3) 17434 Dec. 
106 + Feb. 18,1173 Dec. 
106% Jan. 10322 #£Dec. 
79% Jan. 108 Dec. 
Oct. 34% July 
12 Oct. 32% July 
25 Nov. 31% May 
1l Nov. 16 Apr. 
26% Dec. 28, 454% May 
76% Sept. 


63 Jan. 
100% Jan. 110 Aug. 
| 25% Aug. 


12% Jan 
13 Aug. 19% Dec. 


Highest. 


Ask. Sale Prices. | Sale Prices. 

2874 Sale 26 Dec. 4) 31% Dec. 14 
Sale - 21; 50 Dec. 4 

| 505 Sale . 4 50% Dec. 

| 1514 Sale 13% Dec. 2 161Z Dec. 

768 Sale 66% Dec. 15 174% Dec. 

‘116 118 117% Dec. 28 117% Dec. 
280 294 226 Dec. 6322 #£Dec. 
100 106 98144 Dec. 4108 #£=Dec. 
17% Sale 15% Dec. 11; 19 Dec. 

| 16% Sale 14%Z Dec. 11, 17% Dec. 

27% Sale 2644 Dec. 7 27 % Dec. 

'~=6«:11R Sale 11% Dec. 21) Dec. 

28% Sale 26% Dec. 28 

; 6644 Dec. 28) 


20% Dec. |: 
16% Dec. 1 
10% Dec. 14 9% Nov. 
17%4 Dec. 4 . 1 1714 Dec. 
Dec. 30 625 . 13) 70 Dec. 
Dec. 81108 ec. 8/101% Aug, 
Dec. 28) 13 . 8| 9% Nov. 
Dec. 28 304 . 14 2264 June 
35% Dec. 28 270 123% Jan 
120 Dec. 2.123 113% Jan 
35% Nov. 
Jan. 
39 Jan. 
1% Jan. 
30% Jan 
81 Mar. 
85 Jan. 
108 Jan. 
13% Nov. 
24% Nov. 
38% Sept. 
45% Nov. 
21% Dec. 


Higheat 





—_ 


Par! Sale Prices 


Martin Parry Corp_no par 

Mathieson Alkali truss 0 

Maxwell Mot W V Cl A100 
Class B 





40,270, 21% Sale | 26 Sale 
127,450; 22% Sale || 51% Sale 
173, 500, 51 Sale | 41% 43 
687,050) 14. Sale | 13% Sale 
258,324 /108% Sale 163 Sale 
1,700,108 110 122 
5,741,988 113 Sale Sale 
17, 106) 85 8 98 
Sale 
Sale 
Sale 
Sale 
Sale 





13,000, 
3,000 
53 ,000 
34,800. 
8,600) 
127,400) 
226,300 


Preferred 
Mexican Seab’d Oil no eer] 
Votl 
Miami 187, ret 27% Saie | 
1,934, 400 | 13% Sale | 
2,105,100. 2744 Sale 
125,500 | 645% Sale 
11,035 101 Sale 
2, ae ar 13% Sale — 
] 





Preferred 
Monte Ward & Co__no par 
Moon Motor Car 
Mother Lode Coali_no par 
Mullins Body no par 
Nash Motors Co__.no par 
Nash Motors pref 
National Acme 
Nat Bk of Commerce__100 
National Biscuit 1 
sional B 


63,700 
57,646 
94,200 
1,700 
896 

44 

4, 100) 





72, 200 | “10% 11 

2,22 4 | 
137,857, 126% Sale 
12,932,113 114 | 12: 
124, 800 | S cmsiniie stadhaa | 36% 5 
46,600} 26% Sale | 59 

9, oe 71 Sale |101 
99 ,600 1%) 1% 
677,700 | 36% Sale | 64 
11,920! 88 92%) 98 
317,560) 84 87 (114% 
13,830 105 109 | 110 
369,600, 14% Sale | 14% 
92,000, 58 Sale | 25% 


| 39% 


ee 
ON Pore DOO 


Pre ". rred 10 
Nat Cond’t & Cable no par 
Nat Enamel & Stamp--_100 

Preferred 10 





"| 6634 Sale 
| 88% 
127 


Sale 
102 
Sale 


| 633; Des. 


128% 114 Dec. 

115 /|112 113%112 Dec. 6115 

Sale | 15% Sale 14 Dec. 7 16% 
4%, 27% Sale 25% Dec. 30 29% 


| 4 | 47144 Sale 47% Dec. 49% 

80% Bale | 2! ¢ | 22 Sale | 21% Dec. 29 27 

| 63 564 49% 49 51 | 46 # =Dec. 27) 51 

12 200 13 Sale | 12% Sale 12 Dec. 27) 14 
1,500 | ] 109% Dec. 18,109 % 
868,000 | 45 | 90% Sale . 91 Dec. 5 1064 
173,125) 39 | : | 48% Sale 44% Dec. 27 
Sale | 2814 254% Dec. 19 


: 6714 
4 129%; 


———— 





Nevada Consol Copper - 
New York Air Bra Leake 
N Y Air Brake no par 


nN 


= ee he 


referred 1 

N Y Shipbullding._no pa: 
Niag Falls Power pref _100 
North American (new) - . 50: 

Preferred 50} 

Rights 

B rights 
North Amer Oil 
Nova Scotia Steel & C_100 
Nunnally Co (The)-_no par 
Ohio Bod S Blow__.no par 
Ohio Fue ye 
Okla Prod & of Am__5 
Ontario Silver Mining.100 
Orpheum Circuit Inc. __ 1 

eferred 100 


. 27 ; 
; 31|109%4 Dec. 
4:106% Dec. 
7, 47% Aug. : 
28% Sept. 
17% Nov. 
32% Nov. 
40 Sept. 
12% Mar. 


11% Sale 14% Apr. 
+6 49 1x} 62 Dec. 
2% wy ” . 20 : 3 + eng 
4 . ‘ . 6 ar. 
13% Sale : 2 — 6| 28 Oct. 


57! ; 95 Oct. 
73, 036 118% Sale | 1401Z 154 4\168%% Oct. 
«83 95 (100 102 be Nov. 

5:10 Sale || 7% Sale , 16 4 Apr. 
4244, Sale | 40% 50 : 22 66% Apr. 

| 254% Saie 32 24% Jan. 27) 42% Oct. 
98 Feb. 24110% Dec. 
Dec. 28 14% Apr. 
60 Jan. 30 ein Sept. 
11 Jan 18 June 
42% Nov. 23) 60% May 
56144 May 16 68 _ Nov. 
8694 July 12) 9214 Dee. 

21 


18) Dec. 
o1% — 20) 92 Dec. 
48% Jan. 


13 
. 27 
. 23 
2s 
14 


~15 


9% Sale 























— 


Sale 
110 
iy Sale 
\% Sale 
14 


Preferred | 
Pacific Gas & Th ment no par 
Pacific Gas ‘ lectric. 100. 
Pacific Mail S | 
Pacific Oil 


Preferred 
Packard 


= bo 
NN PNK Pe OAIDO BH OOO 


83% Dec. 
Dec. 


—_— 


10 Dec. 18 ' 
9144 Dec. 20|' 92 # £xDec. 


| 
| =562% Sale 78% Dec. 12 100% Dec. 11{10076 Dec. 
40% Sale 3 » | 83! 74% Dec. 12 a ‘ge Dec. 40% Feb. 8 95% Dec. 
11,300 % 5 | 4 3 Dec. 29) Dec. 9) 3 Dec. 29 12% Jan. 
400 | 7 61 Dec. 13) 62% Dec. 14/| 61 Dec. 13, 80 Mar. 
9,400) 954 Dec. 11) 14% Dec. 30) 734 Nov. 18) 17 Apr. 
| Be ie ae 90% Jan 24/101% Nov. 
104% ‘Dec. 12|10414 Dec. 12/|104%% Nov. 20,104% Nov. 
2% Dec. 29, 3% Dec. 2/| 2% Dec. 29) 13% May 
86%4 Dec. 5) 94% Dec. 15) 59%4 Jan. Sept. 
40 Dec. 4 41% Dec. 13 31% Jan 
42 Dec. 4' Dec. 41 Nov. 27 
74 Dec. 9 Dec. 291 74 Dec. 9 
9414 Dec. 11] Dec. 1! 58% Jan. 15 





Pan-Amer Pet & Tr__..50; 697,500 
50; 653,900 

Panhan Prod & Ref_no par 
Panhandle P & R, pref_100 
Parish & Bingham. _no par 
ay | v C) Co pref__100 
Penn ison pre 
Penn-Seab St v t c__no par, 
People’s Gas L & Coke_100 
Philadelphia Co (Pitts)_50 
Philadelphia Co pref ___(6) 
Phillips Jones Corp_no par 
Preferred 100 














1,206,000 
254,600 
250,100 

0 


10% Sale || 
r62 Sale | 
324% Sale | 


Phillips Petroleum __no par 
Pierce-Arrow Mot C no par\ 
Preferred 100 
Pierce Oil Corp 
Preferred 
Pig Wig Stores Cl A_no par 
Pittsburgh Coal (of Pa) +94 
Preferred 
Pittsburgh Steel pref __ 
Pond Creek Coal 
Porto Rican-Amer Tob-_-_- 
— Cereal 


red 100 
Producers & Ref Corp__50 
Preferred 50 


Pub Serv Corp of N J_.10 
Preferred 
Rights 
Pullman Company _._ 100 
Fuate Sisgse Sugar____50 


Rand edly Ltd___no par 
ney Consol Copper. Lon 
Reis (Robt) & Co___no par 
lst preferred 100 
Remington Typew v tc 100 
lst preferred v t c___100 
2d preferred 100 
Replogle Steel no par 
Re — c Le a & wneet.. 08 
100 


Reynolds "Spring Co_no par 
mye on 


neracids “n J) Tob Co.25 





| 1, 379, 060 


713,360 
356,600 


| 1,065,050 


58, 
235, 200 
1,200 


28,700 

3,100 
68,700) 
24,900, 





128,230 
421, 200 
460,035 
16,585 

5,140 
393,500 


|107% Sale 


33% Sale 














73 =Sale 
24 Sale 
45% Sale 


83 85 
16% Sale 


Sale 

Sale 

100 
91% 95 
| 39% Sale 
| =668 7 


| 5 
112% 115% 
108 110% 
| 81% Sale 
| 100 
Sale 
48 


Sale 





29% Sale 
99% Sale 


114 117 
117% 119 





105 
122%4 Dec. 





39% Dec. 
11% Dec. 
26% Dec. 


18 
14 
6 


3% Dec. 28 


36% Dec. 
44% Dec. 
56% 
9916 


43% Dec. 
90% Dec. 
Dec. 
46% Dec. 


26% Dec. 
97% Dec. 


110% Dec. 19 
115% Dec. 


33 Dec. 


21) 
4 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 


29! 9614 Dec. 
18|10634 Dec. 


6. 132% Dec. 
5| 49 


27; 29% Dec. 
2} 99% Dec. 


116% Dec. 
8/118 Dec. 
19 tho Dec. 

Dec. 
16% Dec. 
80% Dec. 








. 27 


28% Jan. 
8 July 
22 Aug. 
3% Dec. 
32 
39 Nov. 
55 Nov. 
90% Feb. 
| 85 $$Mar. 
14% Jan. 
74 Oct. 
65% Apr. 
‘ ro Apr. 

Jan. 
i Feb. 
24% Jan. 
36 Mar. 


66 Jan. 
\y Apr. 
104% Sept. 
105% Jan. 
31 Jan. 
% June 


94 July 
M 





i 70 May 


Sept. 


261% Nov. 


11; 59% June 
24, 24% Apr. 25 
2; 49 #£=x9ADpr. 
28' 12 Jan. 
27| 71 Jan. 
21, 59% Dec. 
18| 72% Sept. 
3|100% Sept. 
15; 97% Oct. 
5| 41 Dec. 
18) 96% Oct. 
19}119 Oct. 
19\/112% Oct. 
12} 95% Sept. 
16/106 Sept. 
10}; 51 ~=Sept. 
9| 49 Sept. 


7:100 Nov. 
: ly Apr. 
3}108 Scot. 
139% Sept. 
53% June 
214 June 
3854 Jan. 
102% Apr. 
2 1-16 Apr. 
126% Sept. 
120 Oct. 2 
36% Sept. 
19 May 








May 
June 
Nov. 27 
7 117% Nov. 27 
i 90 Nov. 8 














JAN., 1923.] 






































































































































STOCKS SALES. | . Pas PRICES IN DECEMBER. RANGE FOR YEAR 1922. 
rice ailing. 
N Y STOCK EXCH’GE In 12 Months an. 3 
December; 1922. | 1922. Dec. 1, Dec. 30. Lowest. Highest. Lowest. Highest. 
Par| Shares. Sharee. |\Bid. Ask, |\\Bid. sk.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Reynolds(RJ)Tob Cl B.25| 46,800) 755,020) =. 6234 Sale | 48 Sale | 46% Dec. 3 Dec. 5i| 43 Mar. 27| 63 ‘6 Nov. 21 
77 preferred - _ _ - - - - 00 2,600 Cee eee _ ee 16 {116 Dec. 26/118 Dec. 15 11136 Apt Apr. 11/1183, Oct. 19 
Royal Dutch Co N Y shs-| 83,500) 1,643,650|| 503% Sale || 5334 Sale | 5234 Sale | 5014 Dec. 21] 543% Dec. 9 311 67 June 8 
St Joseph Lead________ 4,100| 123,210] 12 13%|| 1834 19 19 Sale | 1814 Dec. 22) 1934 Dec. 2 13% = 9} 1934 Dec.. 2 
Santa Cecilia Sugar_no par) 1,800) 130,200)) 2% Sale || 2%4 Sale | 24% 2%) 2% Dec. 4; 3 Dec. 9 Jan. 10| 6% Mar. 21 
Savage Arms Corp___.100 4,800 65,335)| 12% Bale 17% Sale | 18% 20 18 Dec. 4| 19% Dec. 13)/| 10 Aug. 25) 24% Apr. 1 
Saxon Motor Car___no par| 20,000) 221,900) 2% Sale Lg * St eae 1% Dec. 6) 2% Dec. 4/| 1% Feb. 23} 5% June 2 
Sears Roebuck & Co_..100} 89,200} 835,200 64% Sale || 8014 Sale | 861% Sale | 79% Dec. 6] 89% Dec. 18]| 59% Feb. 1) 94% Aug. 14 
Preferred _________- 100 700 7,639), 93 Sale {10844 110 (107% 112 |106% Dec. 19|109% Dec. 28]/| 91 Jan. 58/112 Aug. 22 
Seneca Copper ditng Te no oer 26,900; 483,850), 2344 Sale 814 Sale 7% Sale 7 Dec. 28) 8% Dec. 4) 7 Dec. 28 4036 Jan. 3 
a 4 Be BB ye 8% Sale || 7¢Sale | 8 81%| 7 Dec. 5| 8% Dec. 29|| 634 Nov. 2 June 2 
Shell Transport & Tra 18,200} 113,875]| 3844 Sale ||-.-.. ----- 3814 3914] 341% Dec. 6] 387% Dec. 22\| 34% Dec. 6 4814 May 3 
Shell Union Oil--.-------- 36,951 PETE ocen dsceennee~ shace 1234 Sale | 121% Dec. 22) 1314 Dec. 26|| 12% Dec. 22] 13% Dec. 26 
Preferred - --__..-..--- 3,800 Ss, 93 9334| 92 9214] 90° Dec. 20) 9314 Dec. 4/| 90 Dec. 20| 96% Sept. 8 
SinclairConOilCorp no par| 227,700) 5,727,250)| 21% Sale || 32 Sale | 35 Sale | 31 Dec. 18| 35 Dec. 30|| 18% Jan. 10) 38% June 9 
Preferred -....-.----.- 10,600 Scene enned 99 Sale | 98% Sale | 98 Dec. 281100% Dec. 1|| 97% Sept. 8/102 Oct. 7 
UA eee 10} 91,200} 467,000)|_...._.___ 9 Sale 9% Sale 834 Dec. 4) 9% Dec. 30]) 8% Nov. 23) 11% Oct. 4 
Sloss-Sheffield St’] & 1.100 1,100} 152,000)| 35 Sale || 36 41 3934 Sale | 39 Dec. 27) 40 Dec. 13)| 35 Jan. 3 May 12 
So Porto Rico Sugar. -100 2,400 34,489]| 4914 Sale || 43144 Sale [4 1 Sale | 41 Dec. 20) 44 Dec. 8ii 33. Nov.17| 57% Mar. 3 
Preferred _.......-- 106 650 3,250] 75 85%%|| 90 Sale | 90 95 | 301% Dec. 18] 91 Dec. 7/| 30% Dec. 18) 98 Nov. 3 
Spalding ----------------| | ---=-- PEE esne asnedebeee eaucolegéue eeane ms usta tava hes 0s I gi ates‘ enseks cnohaleanty tai 104 Nov.10104 Nov.10 
ist preferred ..__._..-- 20 — ipieienairetesiees 10144 104 |104 105 |10214 Dec. 14/10334 Dec. 14||102%4 Dec. 14/10334 Dec. 14 
Spicer Mfg Co-__--- no par| 44,400} 292,700/|_.... ..._- 17. Sale | 205 Sale | 17. Dec. 5| 213% Dec. 22|| 15. Nov.27| 24 June 5 
i 10 40 <i easndag: 86 92 | 89 90 | 89 Dec. 28; 93. Dec. 20)] 84 Apr. 28) 96 Sept. 16 
Standard Milling - ---- 100 2,375 12,265)112 118 {1130 135 | 86 Sale | 843% Dec. 27/134 Dec. 2/| 8434 Dec. 27|141 Sept. 15 
i, 100 250 3,780)| 81 87 92 97 93 9514| 944% Dec. 15, 96 Dec. 4)| 83% Jan. 11) 96 Sept.14 
Standard Oil of Calif-..25) 95,900) 1,764,110)| 9814 Sale ||115 Sale |121 Sale |111% Dec. 6/121% Dec. 30]] 91% Jan. 10/135 Oct. 4 
Standard Oil of N J_-..25! 115,100! 1,335,6207179 Sale ||1955< Sale | 415% Sale | 3814 Dec. 28/2024 Dec. 7/| 38% Dec. 28/250% Oct. 10 
Preferred ___._.--.-100, 12,200) 170,111,114 Sale |}11714 118 {118 Sale |116 Dec. 21) 11934 Dec. 27/|113% Jan. 7\11934 Dec. 27 
Standard Oil of N J wi---- 4,900 Ff SR GREE RR A ee 391% Dec. 15| 40 Dec. 15|| 3914 Dec. 15) 40. Dec. 15 
Steel & Tube of Am pf-100) 5,200) + —_ 22,020) 77, — 79 «(|| 75 = 78 ~«| 851% Sale | 70° Dec. 2! 86 Dec. 26) 70 Dec. 2! 90 May 25 
Sterling Products_.-no par) 19,300) 135,300))__._. __--- 58% 60 , 624% Sale | 59 Dec. 15, 6334 Dec. 5]| 45% May 4, 6334 Dec. 5 
Rights -.-.------...-- 14.200 DR iihes detecietin anane 2% Sale 134 Dec. 21) 21% Dec. 29|| 134 Dec. 21] 2% Dec. 29 
Stern Bros pref (8%) --100 2,400 8,800} 81 Sale {104144 106 |109 110 |105% Dec. 8/109 Dec. 15|| 81 Jan. 3/109 Dec. 15 
Steward Warn Corp-no par 29,200 289,400)| 25 Sale 57 Sale | 79 Sale | 56% Dec. 5| 79 Dec. 30)| 24% Jan. 58) 79 #£Dec. 30 
Stromberg Carburet no par; 61,100) 324,100/| 37 Sale || 58 Sale | 66%Sale | 55 Dec. 4] 71 Dec. 27|| 35% Jan. 8| 71 #£Dec. 27 
Studebaker Corp (The) 100/1,085,300| 8,591,450} 83% Sale ||120 Sale |h117 Sale |11034 Dec. 29/11434 Dec. 27|| 79% Jan. 5/141%4 Dec. 27 
..,. eee 100 900 33,315/100 103 {1116 116%)110 116 |116 Dec. 5|116 Dec. 5100 Feb. 17/118% Nov. 38 
Submar Boat Corp_no par| 43,600) 521,120)| 434 Sale || 714 Sale | 71% Sale | 614 Dec. 27} 7% Dec. 8|| 3% Jan. 31] 8% Nov. 23 
Superior Oil___._-- no par 24,900 406,100}| 6% Sale 41 Sale 5% Sale 4 Dec. 28} 5% Dec. 30]| 4 Nov. 27 10% June 7 
Superior Steel_....--- 100} 3,400}  62,550]| 2634 Sale || 28 30 | 2914 30 | 28% Dec. 2| 3014 Dec. 15] 26 Jan 3 3944 Apr. 7 
ist preferred --_-.--- > eee Sain Baer Rage cae Bien | D Mregtiti te ihe is Cairn 90 Sept.13] 95% June 26 
Sweets Co of America..10} 8,700)  249,500]/.____ ____. 1% Sale | 2 Sale | 15 Dec. 28 2 Dec. 30|| 154 Nov.25| 5 Muar. 14 
Tenn Cop hem no par) 21,300)  309,600)| 103% Sale 8% Sale | 10% Sale 9 Dec. 2] 10% Dec. 30 43% Nov. 16, 12% May 19 
Texas Senn any (The)--25| 197,000) 3,113,067|| 45% Sale 47 Sale | 48% Sale | 46% Dec. 4] 49% Dec. 11 Mar. 27| 52% Oct. 10 
Texas Gulf Sulpbur- --.- 900} 1,063,131]| 40% Sale || 61 Sale | 61 Sale | 57% Dec. 14] 611% Dec. 2 38% Jan. 4] 67 Nov. 2 
Tex Pacific Coal & Oil-.10) 78,100) 1,267,894|| 26% Sale || 2034 Sale | 213 Sale | 19% Dec. 6] 2314 Dec. 11|| 22 Oct. 31| 32% June 3 
Texas Pac Land Trust_100 15 2,314/|\290 390 {1295 340 |280 350 (|300 Dec. 5/300 Dec. 51/300 Dec. 5/420 Mar. 20 
Tidewater Oil_....__- 100 9,100 52,030/|134 Sale 127 Sale |1241% Sale |11514 Dec. 6/129% Dec. 27/|100% Mar.17/154 Oct. 6 
Timken Roll Bear__ne par| 48,000} 439,200])__..._.___. 33 Sale | 33% Sale | 32 Dec. 5] 33% Dec. 4\| 28% Sept. 30) 35 Oct. 16 
Tobacco Prod Corp..10C/ 99,700) 1,050,300)| 635% Sale || 53 Sale | 57% Sale | 523% Dec. 6] 575% Dec. 29]| 4914 Nov. 17| 84% June 26 
Preferred____.___-_- 100 1 32,9 88% Sale 1106 109 |103% 106%|108 Dec. 16/108 Dec. 16]| 88 Mar. 2)115 Sept. 8 
Tobacco Products(new)100) ______ ite ieee ntel aaa anges SPE napa radii, teuagece 54% July 28) 57% July 17 
Temp ctfs Class A__.100) 71,900) 559,500/}__._.._____ 80 Sale | 84 Sale | 7834 Dec. 6) 8414 Dec. 15|| 76% Aug. 2 -. Sept. 13 
Transcon Oil ctfs...no par| 92,200| 2,166.300|| 10% Sale || 12 Sale | 13% Sale | 1154 Dec. 14| 1414 Dec. 27|| 744 Mar. 3 May 22 
Transue & Wms St'l no par 1,3 27,3001 33° Sale || 31 33%] 32% 35 | 33° Dec. 13; 35 Dec. 16) 32 Nov. 21 <3 Apr. 4 
Underwood Typewriter 100 4 2.485116 130 |/132% 1521%4|1321% 137 |136 Dec. 28/1361 Dec. 28/125 Feb. 23)145\% Oct. 7 
Preterreg .......-<- eee ee: eee Coe (cee 2 oO. on . sculiemeentsoeeoat 107% Jan. 12/130 Jan. 14 
Union Bag & Paper new 100 2,100 87,800)| 70% Sale 65% 70 66% Sale | 67 Dec. 15) 69% Dec. 4|| 55 Mar. 25) 78 Sept.12 
Union Oil.--._----- nopar| 77,800) 940,100)| 18% Sale || 1514 Sale \y Sale ¥g Dec. 27] 19% Dec. 9 ¥y Dec. 27| 25. June 3 
Union Tank Car_.-..-- 100 4,800 19,800) 94 98 1/1116 Sale 5 Sale | 85 Dec. 30/13434 Dec. 18|| 95% Feb. 25)134%4 Dec. 18 
RET 100 1,100 23,365/103 Sale 1108 111 |108 110 |109 Dec. 9/1101% Dec. 6/109 Dec. 9/113 Sept. 8 
United Alloy Steel_.no par) 4,000 108,070|| 25% Sale || 34 Sale | 34 Sale | 33% Dec. 27| 35 Dec. 11|| 25 Jan. 11) 41% May 3 
United Cigar Stores.-.100 ______ 1,3001180 160 1130 195 1130 195 |_._.... .....-|_..... ...-.. 120 Nov. 6185 Oct. 28 
POEEEEE ccccccesce 00 100 4,525)|104% Sale 1114 121 |115 122 1115 Dec. 291115 Dec. 29]\2104%Feb. 28|120% Nov. 6 
United Drug--.-.---.-- 100) = 7,800} 143,400]| 72 @ || 76 7734) 79% Sale | 7714 Dec. 4) 8254 Dec. 16 60% Mar. 85 Oct. 5& 
ist preferred-----.-- 50 2,100 18,650] 45 ~le || 46 614] 47% Sale | 46 Dec. 6) 48 Dec. 14]) 41% Feb. 18) 51% Oct. 5 
United Fruit_--..-.-- 100; 13,200) 155,000))123% Sale 15234 Sale {155 Sale |150% Dec. 2111591 Dec. 12 119% Jan. 4/162 Oct. 18 
United Paperboard Co- 100 300 OY" Spengereet oe fo 1414 Dec. 18| 141% Dec. 18 Nov. 10! 20% Aug. 14 * 
United Retail Stores no par} 106,100} 1,987,500|| 52% Sale || 7014 Sale | 76 Sale | 65% Dec. 6, 76 Dec. 30 Feb. 28) 874% Oct. 27 
U8 Cast Iron Pipe& F100 20,500) 463.785] 17 Saie 23%% Sale | 29 Sale 2414 Dec. 6) 29% Dec. 13 18 Jan. 13) 39 Aug. 29 
Preferred -.--.-.--- 100, = 3,700 58,650)| 51 55 60 Sale | 7134 Sale | 64 Dec. 12) 7134 Dec. 30) 50 Jan. 11) 78 Aug. 20 
U 8 Express---------- 00 500 8,000] 6% 6%) 7 Sale 6% 7i%l 6% Dec. 15) 7 Dec. 26) 5 Feb. 1) 8 Aug. 10 
U 8 Food Products.._-.100, 15,400)  401,450)) 10% Sale 5 Sale 4%% Sale 33% Dec. 28! 534 Dec. 6]| 2% Feb. 8) 104%Jan. 3 
U 8 Hoffman Mach no par| _ 6.400 aie 19% Sale | 21. Sale | 191% Dec. 28! 21. Dec. 30 18 1% Nov. 15| 25% May 27 
U S Indus Alcohol._-.100) 152,300} 1,380,335]| 40 Sale || 617% Sale | 681% Sale | 5914 Dec. 5| 69% Dec. 26 Jan. 6) 72% Oct. 16 
Preferred --_-_-.--- 100 1,900 16,950)| 8644 92 98% 101 96% 100 | 72% Dec. 29,100 Dec. 12 + Apr. 4,100 Sept. 21 
U 8S Realty & Improvt_100) 20,800) 495,700]| 61 Sale || 851% Sale | 8814 Sale | 8334 Dec. 14! 881% Dec. 30|| 56 Jan. 3] 92% Oct. 10 
US Reality Imp rights_ ‘ol 19,700 aa ena oe ee Bon. wee 4 Dec. 144 1% Dec. 3 4g Dec. 14) 1% Nov. 28 
Preferred ctfs wi -------| 800 EE A ae 102% Sale |1005% Dec. 19,1024 Dec. 30||100% Dec. 19,1024 Dec. 30 
U 8S Rubber_.--_-_--- 100, 91,200) 1,304,900] 54% Sale || 50 Sale | 561% Sale | 495% Dec. 6) 561% Dec. 30|| 47 Nov. 22) 67% Apr. 17 
Ist preferred ---_-_-- 100, 9,100 88,915/100 Sale || 95 Sale | 99 Sale | 94 Dec. 4| 99 Dec. 30]| 924% Nov. 27/107 July 11 
ae 4 a me Refg & Mg--50| 7,400)  87,580|| 36 Sale || 3754 Sale | 37. 39 | 36% Dec. 28| 391% Dec. 14|| 33 Feb. 27) 4834 Oct. 4 
Tred .----..-.~.- 0 1,200 12,3001) 43% 45%)| 4614 4714) 4714 Sale | 461% Dec. 11] 485% Dec. 14]| 42 Feb. 8] 49 Aug. 16 
United States Steel_.-.100} 802'600] 8,030:410]| 844% Sale ||10214 Sale |106% Sale |101. Dec. 6/108% Dec. 15|| 82 Jan. 6/111% Oct. 16 
Preferred __________ 100} 12160) '151.0601|114%% Sale 121 Sale |121% Sale 120%% Dec. 21/122 Dec. 29/|113% Feb. 3)123_ Sept. 19 
U 8 Tobacco- --_--- no par 900 ——. 57 58%| 52 57 | 53 Dec. 26 56 Dec. 5\| 454% May 24| 63% Sept. 11 
Preferred -...-..--- 100 100 8 RRA et, a, A be 109 112 1109 Dec. 271109 Dec. 27/|109 ec. 27/1154 Aug. 28 
Utah Copper_-...-.-.- 10; 41,200) 647,400)| 63% Sale ' 61% Sale | 65 Sale ' 61 Dec. 5] 65% Dec. 26)} 59. Nov. 27| 71% Sept. 5 
tab Geemrities vic. 100 7,200 212,800]; 11 Sale 17 Sale | 16% 17 1514 Dec. 26 17 Dec. 5, 9% Jan. 18) 21% Oct. 9 
Vanadium Corp_._-no par| 61,000] 1,378,100]| 31% Sale || 3414 Sale | 35 Sale | 3134 Dec. 26| 365% Dec. 15!| 30% Jan. 10) 53% Aug. 30 
ve — ececwcecocess A 9,000 Sb ialx eetas 60 Sale | 63 Sale 60 Dec. 1 65 he Dec. 7\| 57% Oct. 26) 67% Nov. 9 
~-----------iUU) -...-- SS Os Fl 97 95 De eee Lee Sg Mle 
Va-Carolina Chemical - 100 11,600] 158,200]| 285% Sale || 26 Sale | 24% sale 2314 Dec. 6| 26 Dec. 1|| 23% Nov. 23) 36% Mar. 13 
ST 22 6 eemamwe 6,900 69,269), 70 Sale ||.61% Sale | 62 Sale | 59 Dec. 6) 64% Dec. 26) 58 July 28) 82. Apr. 10 
(1888 Bq... cece cecee- 2,925 Di vdecim wae 17 Sale | 17 Sale | 16 Dec. 6)\17 £4xDec. 1) 14 Nov. 21) 25% Aug. 18 
BIgDtS....c-eecceccccee| ------ i. piesge: ReccRarale Repke ic te Tae SO as. A. 1-16June 26, % June 37 
Va Iron Coal & Coke__100 1,200 45,300)| 85 90 55 57 59% § Gabe 5354 Dec. 21] 5914 Dec. 30) 48 Mar. 27) 94% Jan. 18 
Preferred -...-...-- 100 700 ff ie 82 Sale | 80 81 Dec. 7| 82 Dec. 7|| 66 Mar.13) 85 Nov. 4 
Vivaudou (V), Inc_no par; 29,200) 385,515|| 6% Sale 14 Sale | 15% Sale 13% Dec. 5| 16 Dec. 29) 6% Jan. 6) 16 Dec. 29 
Weber & Heilbroner no par 6,300 160,000))} 11% Sale 11% Sale | 124% 12%' 11% Dec. 2| 12% Dec. 22/| 10% Oct. 19; 17 Apr. 24 
Wells, Fargo Express__100 2,200 75,000|| 68 69%|| 90 Sale | 91 Sale | 88 Dec. 2! 92 Dec. 26)| 664% Jan. 4) 98% Oct. 18 
West Elec 7% cum pref 100 6,600 ee 112% Sale |113 113%|107 Dec. 18/113% Dec. 27)|107 Aug. 14,1134 Dec. 27 
Western Union Teleg_.100| 17,415) 131,615]) 90 92 ||110% Sale |111% Sale |110 Dec. 5|115% Dec. 11]| 89 Feb. 8/1214 Aug. 29 
ey eaneease Air Brake 50| 19,200) 52,000], 93. 96 || 96° Sale |11134 Sale | 96 Dec. 1/114. Dec. 19]| 88. Apr. 13/114" Dec. 19 
West’gh E & Mfg assent 50| 34,800) 705,187|| 50% Sale || 59 Sale | 6014 Sale | 58% Dec. 4] 6034 Dec. 7|| 49% Jan. 4) 6444 Sept. 5 
lst preferred.___. __- 100 7,000\| 65 71 75 | 71 74 |73 Dec. 5| 73 Dee. 5 62 4 Sept. 26 75 A 7 
White Eagle Oil& Rnopar| 44,900) 198,900)|__... -__-- 32% Bale 263% Sale | 26% Dec. 27] 32% Dec. 13 May 11| 33% Nov. 24 
White Motor........_- 10,550; 245,250)| 39 Sale || 48 49 Sale | 47% Dec. 28) 50% Dec. 14 38% Jan. 6) 54 Sept. 12 
White Oil Corp_-.-_-_- no par| 67,000) 486,000/} 10% Sale 4% sale 3% Sale 2% Dec. 27] 4% Dec. 11|| 2% Dec. 27; 12 May 5& 
hte.....--.-.-.-.---| -.-.-- CY Riots Ober al ithe cng Mia agcameys ipa ries, 01 Mar. 27 4 Apr. 12 
Wes were- Spencer Steel_.5| 23,000) 361,130]| 15% Sale || 10% Sale 10% 10%| 10 Dec. 28} 12% Dec. 7} 8% Nov. 15} 21 ay 12 
Willys-Overland.______ 25) 39,500! 782,080 3b %4 Sale 55% Sale 634 Sale 51% Dec. 2| 7 ec. 13|| 4% Feb. 17| 10 Mar. 
New preferred.____- 100 10,800 194,450 Sale || 40 Sale 4234 Sale | 39% Dec. 4| 4334 Dec. 20]| 24 Feb. 17) 49% July 19 
bf A SCO RSY $6 no per 7,100} 142,420 38 Sale || 36% Bale 36 Sale | 35% Dec. 12) 39% Dec. 2)| 27% Jan. 4) 5044 Sept. 15 
at intelli 100 500 5,550)| 68 ge ROR 87 Sale | 79 Dec. 22} 87 Dec. 30]/| 66 Jan. 10) 91 Sept. 
Woolworth  » ) 100} 17,500 99,095/|140 Sale |/212 Sale 219% Sale 1195 Dec. 14/220 Dec. 22/137 Jan. 6/220 Dec. 22 
a ae a ac 100 200 "epee sig 196% .....- 12434 125 |125% Dec. 6|125% Dec. 6/)117% Apr. 6)125% Nov. 3 
Worth't'n P & M vtc_100 9,800} 164,850/| 45% Sale 2714 Bale 31% Sale | 27% Dec. 8| 33% Dec. 15|| 26% Nov. 28) 55% June 2 
Preferred A v tc_._.100 300 5,510)| 82 a Mvusen Ge bones 83 | 84 Dec. 85% Dec. 11|| 84 Jan. 12| 95 Apr. 24 
Preferred B v t c____100 500 17,800! 60 68 63% 87 tee 6814| 63% Dec. 68 Dec. 29\| 63 Nov. 27) 79 ay 9 
Wright Aeronautic.no per 4,500 62,900)| 8% Sale | giz Sale gsi 9 8% Dec. 28 10 Dec. 6)| 6 Jan. 27; 11 Aug. 22 
a Less than 100 shares. 6 Ex-rights. c Ex-div. and rights. « ist paid. / Full pa’ paid. g 3d paid. A Ex-stock dividend. / Qaoted ex-dividend 
the month prior to this date. 2 Ex-dividend. 








(GENERAL QUOTATIONS 


O 
BONDS AND STOCKS 


1. In the following thirty-three pages of tables quotations are given for all the more important securities listed on any Stock Exchange in the 
United States: also for leading unlisted and inactive securities. 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of tesue. As the New York 
Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,’’ we have adopted the same method and no longer yoy ! a desig- 
nating mark to indicate the fact except where there is a deviation from this rule. The reader will understand, therefore, that unless the letter “ 4 
ig prefixed to the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in default 
in which cases the price includes the interest, should there be any. 

3. The letter “f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest forms part of the price, 
and therefore the purchaser does not have to provide for it separately in making payment. As already stated in the case of income bonds and bonds 
in default, the price is always ‘‘flat,’’ and no designating mark is employed to indicate the fact. 

4. Stock prices marked thus (@) are pershare. All others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but in 
all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: ‘‘M’’ for mortgage, “‘g’’ for gold, “‘gu’’ for guaranteed, “‘end’’ for endorsed, ‘‘cons’’ for con- 
solidated, ‘‘conv’’ for convertible, ‘‘s f’’ for sinking fund, ‘‘l g’’ for lan ant, ‘‘op’’ for optional. 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest’ except where marked “f’’ and income and defaulted bonds. 
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——-—— -- 





f 
Bonds | Bid. Ask. Bonds id. Ask. Bonds | Bid. 





Eee 


RAILROAD BONDS Baltimore & Ohio (Concluded) — Canadian Pacific (Concluded) —| 
Bonds of companies consol'd are Ohio Riv RR—Istg5s’36J&D 99 | Eq tr 44s 1923-1928___J&J 6 
often under the consolidated name. Gen gold 5s 193 95 | Eg tr 6sApr1923-32(s.a.)A&O 6 
Adirondack—See Del & Hudson Sch Riv East Side 4s ’25_J&D %| 97%) Aroostook Val4'4s1929_F&A 
Akron & Barb Belt g 48’42_J&D § Staten Isl Ry 4%s 1943_J&D ne ae | New Brunsw Ist g 58’34_F&A 
Ala Gt South Ist 5s Dec ’27_J&J Tol & Cin Div 4s 1959__J&J 67% Cons deb 4s perpetual _J&J 
Gen M 5s Dec 1 1927 £._J&D | W Va& Pitts Ist 4sg’90 A&O 8044  Ont&Que deb gu 5s perp J&D 
Istconsg5s1943SerA_J&D 95% Bangor & Aroostook— Carb & Shaw—See Illinois Cent 
Belt Ry of Chatt 5s 1945 _J&J ist M 53g Jan 1 1943____J&J 95 | Carolina Cent—See Seab Air L 
Atl Midland—See At] Coast Line| Cons refund g 4s 1951___J&J 77 (‘Caro Clinch & Ohio 53 ’38_J&J 
Alabama N Orl T & PJunc— | Medford Ext 5s 1937_._.M&N 92 || Ist cons 63 1952 Ser AJ&D15 % 
“*A’' deb 5s ¢ 40 red ’'10_M&N /f ‘ Piscat Div g 5s Jan '43_.A&O 92 | Equip 5s 1923-1927_._._.A&O5 6.10 
“B’’ deb g 5s’40red’10_M&N/f § StJohns Riv Extgu5s'’39_F&A 92 | Eq tr 63 1923~’33(yr)_J&J15/6 6.10 
“C’’ deb g 5s Nov 1 1940. A&O|lf Van Bur Ex 5s g Jan '43_A&O 92 | Carolina & Yadkin River— 
Alabama Tennessee & Northern’ Washburn Ext lst 53 '39 F&A 92 Ist sf 5s 1962 J& 
Prior lien 6s 1948 _.-JS&d Aroostook Nor 5s g 1947_.A&O 6 9214 Carthage & Adiron—See N Y C| 
fe Gen income 6s Oct 1948__._., 1 f Nor Maine Seaport 53’35A&O 90 | Catawissa cons g 4s 1948__A&0O 
Albany & Susq—See Del & Hud! Battle Cr’k & Stur—See Mich C Central Argentine Ry Ltd— 
Allegheny Valley—See Penn RR’ Beech Creek—See N Y C & H | Conv g 6% notes 1927___F&A 
Alleg & West—Bee Buff R & P Bellingham Bay & British Col— Cent Ark & East—See StLS W 
Allentown Terms 4s 1919 | ist g 5s Dec 1 1932 J&D ...- Cent Branch Ry—See Mo Pac 
Ext at 6% to 1929 J&J 100 .---| Bell & Caron—See Illinois Cent Central of Georgia— 
Alton Bridge—See St CM & StL Belt RR & Stk Yds (Ind’p’lis)— | Ist M g 5s Nov 1 1945__F&A 
Ann Arbor Ist g 48 1995_...Q-J| 64 §47%'|| 1st ref g 4s 1939 M&N _ Cons gold 5s 1945 M&N 
Eq tr 6s Jan 15°23-'35_J&J15b 6.25 5.75%) Belt Ry of Chat—See Ala Gr So | 10-yr 6% sec gold bds ’29J&D) 
Aroostook Northern—See Bango r & Aro ostook ||Belvidere Del—See Pennsylvani|: | Eq4%s July '23-Jan ’26_J&J 
Aroostook Valley—See Canadia\n Pac Bennington & Rutl’d—See Rut | Chat Div gold 4s 1951__J&D 
Asheville & Spartanburg—S U & Big Sandy Ry—See Ches & Ohio Macon & Nor g 5s 1946__J&J 
Col ist M g gu 4s 1995__J&J Birmingham & S E 6s 1961_M&N _ Mid Ga & Atl Ist 53 1947_J&J 
Atch & East’n Br—4s 1928_J&J Birm Term Ist g 4s '57 gu_M&S | Mobile Div 6 53 1946____J&J 
Atchison Topeka & Santa Fe— Bolivia Ry 1st 5s 1927 JI | Oconee Div Ist g 5s 1945 J&D 
Gen mtge gold 4s 1995._A&O Boonville St Louis & Southern— Cent RR & Bkg 5s 1937 M&N 
> 4sJuly1’95._Nov; 82 | J 5 F&A | Chattahoochee & G 5s8’30J&J 
tamped M&N 34||Boston & Albany 5s Oct '63_J&J | Chat R & South g 58’47__J&J 
Conv g 4s of’09 due’550pt J&D || 5s June 1942 J&D | Eatonton Br 5s g 1926__J&D 
Conv g 4s of 1905 due’55J& D 9 82 || 5s tag A J&J Ocean 8 8 Co ext 7s ’30_J&J 
Conv g 48 1960 J&D | 4 748 uly 1937 J&J ent Indiana—See Cl] Cin Ch & 
Trans 8 L Ist g 4s 1958__J&J %  ____|| 43 May 11933 gu NYC_M&N _... Cent of New Eng—See N Y N H/|& Hartf 
Cal-Arizist&rf4%s’620pM&5 ! | 43 May 1 1934 gu NYC_M&N __._.| Central of New Jersey— 
Series B if 97 || 483May1’35guNYC__.M&N | Gen M (now Ist) g 58’87_J&J 


























ries 107 
E Okla Div Ist g 4s '28_M&5S | 5% | 3%sJan11951 J&I | Eq tr 6s Jan 15 '23-’35_J&J15,05.60% 
Hutch & So Ist g 5s 1928_J&J '. ..__l| Ref 3%s 1952 gu NYC__A&O | Amer Dock & Impt 5s 1921, 
Rocky Mt Div 4s 1965._J&J : Bost & Lowell 444s Feb ’33_J&J ~ Ext at 6% to 1936-.-_J&J 1064 


San Fran & San Joaquin Val— | | 48 April 1932.._..._- .-A&O | Leh & W B Coalcon g 4s, 
im Ist g 5s Oct 1 1940___A&O | Boston & Maine—4 4s g'44 J&J | 1925, 1930, 1935 J&D 5 544% 
Santa Fe Prescott & Phoenix | | 4s April 1 1929 A&O 5 | NY &LBrgen4s1941._M&S| 387% 
lst , 4s Sept 11926________. M&S | General gold 5s 1941__M&S ---- 
Atlanta Birm & Atlantic— 4s Fe _... Central Ohio—See Balt & Ohio! 
Income 5s Nov 1 1930 | 4s Aug 1942 r 5 _... Central Pacific—See So Pacific 
Atl & Birm Ist g 5s 1934_J&J 33 || 3sJuly 1950....._..-- _S&J .---||\Central Vermont Ky— 
Atlanta & Charl A L—See Southje ist & ref M 6s Ser C 1929_J&J ...-| Ref M 5s 1930 guar____M&N 
Atl Knox & Cin—See Lou & Nasjhville | | Series D 63°1929 J&J _. ..| Charl & W Car Ist 5s ’46__A&O 
Atlanta Knoxv & Nor—See Loujisy & Nashv | Series F 63 1930 ---- Aug Term Ist gu g 6347 A&O 
Atlantic & Dan—See South RR | ---- Chateaugay Ry—See Del & H 
Atlantic City—See Reading Co | Series H 63 1930__...M&N .. - Chattahoochee & Gulf—See Cen) 
Atlantic Coast Line Coof Conn— \ Series I 7s 1931 J&I ..--, Chatt Rome & Sou—See Cent of |G 

Certs Indebt 5s irredeem J&D/f 92 95 | _ Series J 7s 1931____.-: A ---- Chattanooga Sta 48 '57 gu__J&J 

Certs Indebt 4s 1925____J&J|f 96 98 || Equip 54s 1923-1927 __F& ----, Chesapeake & Ohio— 

Atlantic Coast Line RR— | PortsGtF&Con4%s’'37_J&D | 1st cons g 5s 1939____..M&N 
Ist cons 4sJuJy11952M&S} 88 884 Bos & N Y A L—See NYNH&H | General 43s gold 1992__M&S 
Coltrg4sOct1’520pM&N/| 8144 82 | Boston Rev B & L4%s8'27_J&J _ Conv g 4's 1930 op "15_ F&A 
Conv deb 4s’39 op’16 M&N 79 | 82 Burns & W—See Atl Coast Line | Gen fund & impt 5s 1929_J&J 
Gen unif Ser A 414s'64J&D} 8714) 88 | Buffalo Creek Ist 5s 1941__J&J | Conv g 5s 1946 A&O 
7%notesMay15’30M&N15| 1094! 107 Buffalo Rochester & Pittsburgh _ Eq tr 4%Jan15'23-'26 J&J15 
Eq 648 Feb. '36 (yr). F&A|b 5.40) 5.05%| General 5s g 1937_____- M&S | Eq tr4%s May '23-’27.M&N 
Eq 6s Jan 15 ’°23-’35_J&J15|b 5.65, 5.30% Con g 4 | 692 Eq tr 444s June '23-’26._J&D 
AlaMid—Istgug5s’283M&N; 99%%| 9934, Equip 6s Ser K 1923-33_F&A|)b 5.35 Eq tr 549s '23-"47 (yr)__J&D 
Atlantic Coast Line of SC— | Equip g 44s Ser F 1927_A&O , , _ Eq tr 6s °23-’25 (yr)_J&J15 

Gen Ist g 4s July ’48_J&J} 86 _ Equip 4s Ser G 1929____A&Ojb 5. | Eq 6%s 1924-35 (ann).J&D 
N E of SC 6s 1933__J&J) 106 Al & West 4s g guar 1998 AKO 87 | Craig vouey ist 53g °40__J&J 
Brun & West Ist 4s’38_J&J' 87% _|| Clear & M Ist 5sg gu ’43_J&J j Potts Creek 4s 1946__._J&J 
Char & Sav gen 78'36__J&J} 109% .||Buffalo & Southwest—See Erie | R&A Div lIstcong 4s’89J&J 
Fla So Ist g gu4s’45_.J&J| 8134) § Buff & Susquehanna RR Co | 2d con g 4s 1989 
Nor & Car 5s 1939--_A&O| 97 | ist 4s Dec 30 1963____- Pes , Warm Sp Val Ist 5sg’41 M&S, 
Pet’b’g—Class A 5sg’26J&J| 9814 4\|Burl Ced Rap& No—SeeCRI&P | Coal Riv Ry Ist 4s gu’45J&D 
Class B 6s g 1926._A&O} 102 ButteAnaconda& Pac5s’44_ F&A | Elevator Cog 4s gu '38__A&O 
Rich & Peters 4548'40 A&O| 87 California N W 5s 1928 gu_A&O | Big Sandy Ry Ist g 45°44 J&D 
Sav Fla & W istg6s'34A&0} 105% Cam & Clear—l1st 5s g'41__J&J | Greenb Ry Ist g gu 4s’40M&N 
ist M g 5s 1934_-__A&O| 99% _|| Gen M g 48 1955 F&A | Raleigh & 8S W ist 4s °36_J&J 
Wil & Welgeng 5s’35_J&J| 99 Cambria & Indiana— | WestPocCorp 1st434s'45 F&A 
Gen mtge g 4s 1935__J&J 89 lst M gold 5s 1936_.__._M&N - --|(Chesapeake & Ohio Northern— 
Atlantic & Yadkin—See Souther|n Ry Gen mtge 6s 1944 F&A 103. _—s ist M 5s 1945 guar &O 
Augusta South—See South Ry Canada Sou 5s 1962 ser A_.A&O 99 |Chesterf’d & Lanc Ist 5s’55F&A 
Aug Term—See Charl & W Car Canadian National Rys— Chic & Alton Ist 34s 1950_J&J 
Austin & Northw’n—See So Pac 5s 1925 wi 99 | RRrefundingg 3s 1949__A&O 
Balt Ches & Atlan—See Pa RR Eq tr 7s May 1 1935___..M&N 110 | N Y Tr Coctfs of dep ___.| 50 
Balt & Cumb Val RR 6e'29_J&J| 96 Canadian Northern— | Equip trust 68 Jan 15 '23-’35 
Ex ist M 6s July 1931___J&J 96 lst con deb 4s 1930 gu.J&D30 94 (year) J&JI 15, 56.50% 
Balt & Harris West Md S F deb 7s 1940 J&D 112% Chicago Burlington & Geer 
Baltimore & Ohio— S F deb 64s 1946 11144, Gen M 4s 1958 -.._M&S| 88 

Prior lien 3448 g 1925___.J&J} 93% 6% coll notes 1924 100%|| 1st &refg5s1971SerA_F&A} 10034 

ist M 4s g July 11948__A&O| 80 Equip 4%s various ib 5.50%) Eq tr 6s Jan 15’'23-’35_J&J15\6 5.60 

Conv 4}4s 1933 red 1923 M&S; 81% Eq tr 6sJ’ly’23-Jan’29SerBJ&J 5.50%|| Illinois Div 334s ‘49 op’29 J&J| 81 

mae & Ga Se 1006 Ser A. Je 84 ManitobaS E lst4s£’29 F&A a 4s July 1 1949 J&Ji 8834 

10-yr 68 July 1929 J&J| 100% Winnipeg Term g 48’39 g_J&J 85 || Nebraska Ext 4s 1927--M&N/ 9642 

Eq tr 5s 1923-37 (yr)_._-F&A 5.25 %|\|\Canadian Pacific— | CB& Q joint 4s—See Nor Pac! 

Eq tr 68 °23-'35 (yr). .J&J15 5.70 Cons deben 4s perpetual__J&J 79% Chic & East Il (new co)— | 

Pitt Jc& M div3 Ete MEN 90% 6% notes Mar 2 1924__M&S2 1015g| Gen M 5s May 1951__.M&N| 79 

Pittsb Lake Erie Va— Chicago & Eastern Illinois— __| 

‘ Refund rye 1041, Me . 77 3 | Ist consol ce gold 1934_ -A&O} 105% 

du ch’: °25 } ; 
Central Ohio— | q 5s} 23-Sept’25 M&S 66 19% 
























































Reor Ist cong4%s’30M&S| 93 Ch & 1C Ry—Ist 58’36_J&J| 1 
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b Basis. J This price includes accrued interest. k Last sale. } In London. n Nominal. s Sale price. 

















































































































JAN., 1923. ] RAILROAD BONDS 33 
NOTICE.—AIll bond prices are “and interest” except where marked “f’’ and income and defaulted bonds 
| | 
Bonds Bid. | Ask. Bonds | Bid. | Ask. Bonds. | Bid. | Ask, 
Chic Gt West— Ist 4s 1959 M&S 52 52% Cin Leb & Nor—See Pennsylvan ia y | Duluth Missabe & Northern— | 
Chic Ham & West lst 6s’27J&J; 99% 100% Cinc & Musk Val 4s 1948__F&A ==-=| ist cons g 6s Jan 11923_.J&J) 99 a 
Chic & I C Ry—See Chic & E iil |Cincin North ist g 4s 1951_J&J 7734 83 || Gen gsf 5s Jan 1 1941- ~-S&S) 98% hue 
Chicago Indiana & Southern Ry Cin San & Cley— CCC&StL Duluth South Shore & Atlantic’ 

Con m tge g 48 1956 guar_J& 84144 85% Clearfield & Jeff—See Pa & N W ist gold Se 1937_...._... J&J| 75 80 

Ind Ill & Ia ist g 4s 1950_J&J 8576 874% Clearf & Mahon—See B R & P | Dutchess Co—See Cent New Eng 
Chicago Indianap & Louisville—| Cleveland Akron & Columbus— \East Tenn Va & Ga—See So Ry 

Ref M g 68 1947 Ser A__J&J 100% 107% General gold 5s81927___.M&S 98 99 | Eastern Minn—See St PM & M 

Ref M g 5s 1947 Ser B J&JS; 97 ~h 4| Ist cons guar g 4s 1940__F& A 85 89 |Elgin Jol & East 5s 1941. -M&N 99% 100 

Ref M g 4s 1947 Ser C_.J&J, 82 3 Unguaranteed __________- eacel § 8 aecel Elmira & Williamsport— 

Ist & gen 5s 1966_____- M&N| 8134) $3! lg Cley Cine Chic & St Louis— | || Ist 6s’10 ext at 4% 1950_ J&I 86 94 

ist&gen 6s May’ 66 SerB_J&J 97 | 97 i | General y old 1993__._.J&D) 80% 81% Income 5s 2862_______. 96 gaint! 

Eq 4%s Aug '23 (s-a)___F&A5 5.60 5% GenM 5 rB1993___..J&J 98 10014 El Paso & Rock Isld—See El Pas|0 & Sou'thwest 

Eq tr 6s ’23-’°35 (yr)_.J&J15.6 5.65) 5.35%) Deb sold “4168 i a &J) 91% 92 |E) Paso & Southwestern Co— | 

Indianap & Lou Ist 4s’56J&J, 72 78 Ref & imp 6s 1929 Ser A - _J&J 101%} 10134; New Mexico Ry & Coal Co—) 

Monon Coal gu 5s '360 J&D) 63 67 Ref & imp M 6s ’41 ser C_J&J 101% 103 | Ist coltrg 5sOct1'47A&0; 87 91 
Ch I & StL ShL—See CCC&StL Equip tr 5s 1923-1929___J&J 55.40 5.10% Ist&con&coll trg 5s.51A&0, 84 88 
a o Lake Shore & Eastern—, Equip tr 6s 1923-’ 27(lyr)J&D b5. 45 §.15% Dawson R & Coal 5s’51J&J| 90 oda 

ist M 4%s19690p1919_ J&D 87% 98 Cairo Div 1lstg4s1939__J&J 85%) 9Q1 ElPas&RI 1stggu 5s’51J&J;| 86 90 
Chic Memp & Gulf 5s 1940J&J; 73 | 76 | CW&M Div lst 4sg'91_J&J 79% 82 | Erie—NY&E Ist4sextg’47M&N|> 88 asa 
Chic Milw & Puget Sound— | StLDiv 1st col trg4s’'90 M&N) 80 80%)! 4%s 3d ext gold 1923__._.M&S| 99 aan 

lst M 1949 guar_J&J-Q-J 66 67 | Spr&ColDiv 4s ist g '40.M&S 82% ----|| 53 4th ext gold 1930- --A&O 90 eden 
Chicago Eitwounes & St Paul— | hite W V Div Ist 4s'’40J&J,) 8272) =----'| 4s 5th ext gold 1928____J&D 9174 

Gen g4sA May 11989_J&J| 72%) 74%) CentInd Ry gu4s1953_M&N, 70 73 || Ts istcon’20 ext to’30_M&$S 103% ' 10334 

Gen & ref 4%s Jan 2014_A&O 62 | 62%)| ChicInd & St LSh Line Ry— | Prior lien gold 4s 1996_._J&J 56 | 57 

Conv 5s Jan 2014 Ser B_F&A 69%) 70%) Ist gold guar 4s1953__.A&O 77 80 | Gen lien gold 4s 1996____J&J 344 43% 

Gen g 3748 BMay11989_J&J, 62% 66 || CISL&C Ist4sgAug’36Q-F| 87 ..--|| Conv gold 48 1953SerA_A&O, 42%! 42% 

Gen 44s May ’89 Ser C__J&J 80% 8444, CinSan&Clev con g 5s’28 J&J 98%) 101 | Series B 1953_______- A&O 4234! 45 

Deb gold 4s July 11934_.J&J 56% 58 | Clev Colum Cin Lndianep) ! Deries DD 1088.....<<-- A&O. 42 4| 428 

Conv deb 4%s'320p'22_J&D) 67 6714) Gen cons sold 631934._J&J) 105%) 1084) Eq tr 6s 1923-35 (year) J&J15 6 6.15) 5.75 

Gold bonds 4s 1925 op’ 22 J&D_ 79% 80 | Id Blm& Wext4s1940_A&O 86% .---|| Eqg 6s Ser FF '23-’28._M&N9 6.05 5.50 

European loan 4s 1925._J&D| 64%) 65% | Olnd & Wg 5s Apr 1938_Q-J 8954 .--|| Eq44sBBAug’23- 24(s. a)F&AS 6%) 5.40% 

Eq tr 6s 1923-35___-_- J&J156 5.80) 5.50%|| Peor & East cons 4s '40_A&O Ses. 75 | Penn collg 4s Feb1’51_._F&A| 82%) 83 

Ch & Mo Riv Ist 581926 J&J, 9644) 97% 2d cons inc 48 1990__Apr1 26 31 Buffalo & Southwestern— 

Fargo & So g 6s ass’d '24_ J&J} 100 _... Cleveland Lorain & Wheeli | 95) 99% Ist g 63’08 ext to 1928_J&J| 93 99 

Mil & Nor 6s ext at 414'34J&D 8744; 92%) Cons now Ist LL 1933__AkO 96 98 | 2d g5s’O8 ext to 1928_J&J 90 ---- 

Cons 68 "13 extat44%to | | Stamped subject tocall____| 92 ----| JeffRR5sextat5\¥to’'29. A&O) 99 100 
rR ae: &D) 90 921%) Conrefgg 44s 1930red_J&J---- ----|| Chic & Atl Term 5s 1918 | 

Tacoma East 1st 531923_J&J| 8234) __~_||\Clev & Mahon Val—See ErieRR’ | ext to July 1928_____- J&J| 80 es: 
Ch & No M—See Pere Marq | |Clev & Marietta—See Penn RR | Ch & Erte 5s ist g1982.M&N| 94 9434 
Chicago & North Western— Cleveland & Pitts—See Penn Co | Cleve & Mah Valg 5s’38_J&J| 937% _.- 

Gen M 3%sg 1987__-_-- M&N 75% 77 |Clev Short Line—See LS & MS | Erie & Jersey s f 6s 1955_J&J 8874) 89 

Gen M gold 4s 1987_._._..M&N 85 86 |Cleveland Terminal & Valley— | | Genesee River 6s 1957___J&J 90% 

Stpd non-pay Fed Inc Tax) 85 874% 1st 4s gold guar 1995___M&N 79 81 | beng Dow 6s con g 1935 A&O 10434 110 

Gen M 581987stpinctaxM&N>~ ---- 104 $4" Cleveland Union Terminals | & N Y ist 581929_J&J| 90 96 

Sink fund deb 5s 1933__.M&N 984, 100 | Istsf544s1972SeriesA_A&O 104 10474 NJ&WN Y Ist 6s 1910— 

— fund 6s 1929_._A&O 103) 104% Soc md Iron Ry—See Western M air Ext at 5% to 1950___M&N 82% --- 

i} |. eect A&O, 98%) --.-- o & Sou Istg481929_..F&A 92% 9254 NY&Gr Lake gu g 58’46 M&N 4 ---- 

Exten aks 481926_.F&A 15 95% 9614 | “Ref M g4%s May 1°35_M&N, 87 874 NYLE& W I ist 68°13) 

10-yr 7s June 1 1930____.J&D, 10844) 109 ' Eq tr 6s 1923-35 (year) - J&J1556 5.75) 5.25% Extended at 5% to’43_J&J| 94 -- 

15-yt 644s Mar 1936__..M&S, 109%) 11044, Ft Worth& DC 6s'21_J&D —---- -| NY Pak&Opi4%s'35_M&S, 914) 92% 

Eq tr 6s Jan 15'23-'35_J&J 1560 5. or 5.25% Ext at 5%% to 1961. JI&D 103 104%| NY Susq & Western— | 

Eq tr 6 48 1925-36 SerJ_M&S'5b 5.39 6. 05% Colo Sou N O ac—See St L& 8S F | Ist refunding 58 1937__J&J' 53 57% 

Eq tr 6 \%s 1925- iy Ser KA&O 05. 35, 5. 05% Colo Spr & Cripple Crk D Ry— | 2d mtge 4%s 1937____F&A 45 48 

Boyer Val Ist g 3448 '23_J&D 98 (4) 98% 1st gold sf 58 1930____-- &J 3 10 Gen mtge 58g 1940___F&A| 4° 46 

Des Plaines Val 4443’47-M&S) 914%) Cent Tr Co etfs of dep__..| 3 10 | Term Ist g 581943___M&N| 84 90 

Frem Elk & Mo V 68'33 AKO 106%) --- _ Ist cons 5s Oct 1942....A&O|_ ---- 3 Mdland of N J Ist 6s_1910 

Ia Minn & N W Ist3 4s'35 J&J 86 14) 8814 Col Connec & Ter—See Nor& W) | lext at 5% to 1940__A&O — =. 4 

ManitowGB&N W3 Ys’ 41 J&I 7644 +_... Col Hock Val&T—See Hock Val | Wilkes&E ist g 53°42. J&D| 50 6134 

Milw Lake Shore & West— | | Conn & Pass—Ist g 48°43_A&0, 75 82 | Erie & Jersey—See Erie RR 

Mich Div ist 63 1924_J&J 100%) -...| Newp&Richf ist5s’41 gu J&J ago ----| Erie & Pittsb—See Penn RR— 
Ashland Div Ist g 63’ 25M&S 100% _.-- Conn River—Gold 48°43..M&S 65 | -.---' European & N A—See Maine |Central 
Ext &impsfg5s’29_F&A; 99%) ---. Connecting Ry (Phila)— \Evansv Indianap & Terre Haute 

MilSparta& NW ist4s’47M&S 587 | 88)6 _ Ist M gu 48 Mar 15’51 M&S15. 88 89 ist mtge 7s 1950_____- M&N;| 101 102% 

See eanel ine iste aoe) 41J&J, 75 | 76 Connellsv & Monongahela pe Evansville & Terre Haute— 

Minn & Ia ist g 34 J&D 48 | 98 ist sf gold 4s 1930 opt_- 80 85 ist gen 5s gold 1942____A&O\/ ---- coce 

Peoria & N W 3s 1926. M&S 5 44 96 Cuba rrr‘, 5s She. dao 84 59 || Refund M 5s July 1941__J&J 40 60 

Prin & Northw 3 4s 1926_J&J| 93 96 ist | & ref & 7i¢8° 86SerAJ&D 104 105 Mt Vernon Ist 68g 1923_A&0| 75 85 

St L Peo & N W 5s 1948. S&J 101% 103 Imp & equip 58 1960__._M&N 73 76 || Sul Co Br Ist g 5s 1930__A&O cce- ~<-- 

St Paul East Gr Tr4}4s'47J&J, 92 _... Current Riv—See K C Ft S & M' \Fargo & So—See Chic M & St P 

Sioux City & Pac3%4s’36F&A 85)4) 87 Dallas & Waco—See Mo K & T | Fitchburg—5s Jan 1 1934__J&J| 84 woes 
Chicago Peoria & St Louis— Daws Ry & C’l—See El Paso & Southw jaosere | Gee ee ee M&N| 88% eae 

Prior lien g 44s 1930 M&S} 15 25 |Dayton& Mich—SeeCH&D | __ | 4348 Jan 1933____.._-_- $435; 52 | ..-. 

Certificates o — ees 15 25 Del & Bound Br 3%s’'55__F&A 75 ----| 48 refunding 1925_____- M&N| 93% ---- 
Chic Rock Isl & "Pac ilway—_) Delaware & Hudson— | 48 refunding Mar 1927..M&S 88 44 -- 

General gold 43s 1988__..J&J) 80 8234; Conv 58 1935_...-..--.- A&O 97 9742 4s refunding 1927_____- A&O| 88% -..-. 

Ret g 48 19340pto1911_A&é0| 83 8334) Ist & ref qold 481943_..M&N 57% 88% 2 Jen i sachcibeiintn aiteiswe - 2 eos 

Eq tr 6s Jan 1923-35_____ J&J 6 5.75 §.40%) 7% sec g bonds 1930, __J&D 110% 111% & Boston—7s 1924_J&J| 100 —_ 

Eq 5s Ser H 1923______-_- J&J 5 5.50 5% 15-yt g 544s May 1'37_M&N' 10) 4 101% Flint. : PereMarq—SeePereMar 

Eq 4748 May ’23-25 ---M&N/6 5.50 5%|| E tr 6s Jan 15 %3. '35 J&I15 65.60 5 20% Flo Cen & Pen—See Seab Air L 

Eq 4348 Jan’ 23-July’27__.J&J 6 5.50 57% || ye A Ist 4%s'42 gu M&S = 92 Florida East Coast 4%s’59J&D 8744 87% 

Burl Cedar Rapids & N orth— | Albany & Susq 3%s gold 1946 Florida South—See At! Coast L 

Con stool tr5sg’34A&0) 99 sued (conv before 1916) gu_A&O' 80 82 Florida West Shore 5s 1934_J&J| _ ---- owe 
MA&SP@L Ist gug7s’27J&D) ---- ----| Bluff Point LandImptCo— | _ Fonda Johnstown & Glovers— 
sar, non! Okiahoma & Gulf— lst Mtg guar 4s 1940__J&J 78 85 lst cons ref’ gg 44s 1947_J&J 75 82 
old 5s 1952__.M&N 97% .---| Chateaugay Ore & Iron— Gen ref’g gold 4s 1950___J&J 60 -o-- 

one rh emph 5s 1949. _J&J 9644, 99 Guar gold 4s 1942____- $45} 78 ---- Istconref4%s'520pt_M&n™| 68 72 

Peoria Ry Ter 48'37 gu op J&J 62 66 A ae ay & Saratoga— Fort Dodge Des oines & Sou— 

RIAr& La4%s 1934. _M&S| 80% 8034) % ¢ bds May 1'41__M&N| 109% | ilepeeeringatencgn tone J&D) 77 79 

Rock Isl & Peoria 6s 1925 J&J a camel Utics lin & Bing 5s ’39-_ S&T 95 100 FtSmith& West Ist g 48’54_A&O 15 25 

S8tP& KCShL4%s'41 F&A 80% 82 |Delaware Lack & Western— Fort St UnDept Det 4%s'41 J&J 77% eece 

Keo & Des M—Ist 58'23A&0;) 90 91% Morris & Essex 31482000 J&D 77 77% Ft Worth & Dn C—See Col & S 
Chic St L & N O—See II] Cent | NY Lack & Western— Ft Worth & Rio Gr 43 1928 _J&J| 834) 85 
Chic St L & Pitts—See Penn Co | 2d 5s g’d cons 1923 - _F&A 99% - Fre Elk & Mo Riv—See C&N W 
Chic St Paul Minn & Omaha— 1 Term & Imp 48 gd *23 M&N) 9914 100 Galv Har & San An—See So Pac 

Cons 6s June 1 1930___.J&D) 106% 107%) Osw& Syracgu 53'23..M&N 98 .-- Galv Houston & Henderson— | 

Cons 6s red to 3448 1930_J&D| 8934) ---.| Warrenistrefg3%s2000F&A 741% --|| ist M Se, 1033......... A&O| 8544 86% 

Deb gold 5s Mar11930_M&S| 96 96 }2 Denver & Rio Grande— Galveston Terminal Ry— 

Stam apes Ape: lt Os Maye Sie | ----|| Ist cong 4s 1936___..... J&J, 7434 7534; 1st 6s Mar 1938_.____-- M&S! 98 100% 

Eq 68 1923-35 (ann)._J&Ji156 5.75 5.40% istcon g 448 1936_._..- J&J  ---- 79  Genesse River—See Erie RR 

Eq tr 7s 1924-31 Ser B___J&J.0 5.70 §.25%) Improv't gold 5s 1928_.J&D, 83 8414 Gen & Wyo Ist g 5s 1929_A&O 75 au 

North Wisconsin—6s '30_J&J| 104% _---| lst &refg5319550p__.F&A f 491% 50% Geor & Alabama—See Seab A L 

Super Sh LdsJune1930_M&8; 95% eeoul Bankers Trust ctf dep stpd Georgia Car & N—See Seab A L 
Chicago ’ Terminal Transfer— | assented as to Feb '22int f --- 17 Ga & Fla Ist g 58 1956._M&N 4 10 

Chic & Gt W 5s g 1936 J&D cece howe Farm L & Tr rects_____- seep 51 Geor Midland—See South’n Ry 
Chic Terre Haute & Southeast—| Bankers Tr Co ctfsof den. f ---- 49 Gears RR & Banking— 

ist & ref g 5s Dec 1600p J&D 79% ~=681 Adj inc 7s cum 1932 0p -A&O J 50 56 6s Oct 1 1951_____- A&O| 1908 | 110 

Income M Dec 1 1960______- 65 66 | RioGrJunc Ist gu 5s"39J&D  83%4 8534 @ Jen 1 1067....~6-0-- JA +o | | eae 

Sou Indiana Ist g 4s ’51_ F&A 71 72%, Rio Gr So Ist g 48 °40__.J&J f/f 10% --- Ga Sou & Fla Ist g 58 1945J&J 8974, gl 
Chicago Union Station— | | ist g 4s guar 1940___.J&J Jf _ 144 Gettysburg g& Hardsgu'26A&0),, 95 | __. 

lst gold 444s 1963_______ J&J L 91%%' Rio Gr West Ist 4s '39__J&J 7D 77 Gila Globe & Nor—See Sou} Pacific | 

ist M 5s 1963 Ser B____.. J&J 100% 100% Ist cons g4s19490p._.A&O| 65'4 6546 Gr Rap Bel & Sag—See PereMar 

ist M et Ser C 1963_._.J&J, 114 115 Utah Fuel Ist 58 1931_M&S'__ --.-- .. Grand Rap & Ind—See PennRR | 
Chicago & Western Indiana— | Des Moines & Ft Dodge—See Miinn & = 1 Loule Grand Trunk Pacific— 

Gen gold 6s Dec 1 1932_ OM ee ee ee Des Plaines Val Ry—See Chic &| N W | ee ee ee ae &J 62 | 63 

Consol g r 4s 1952____J&J 74% 75 (Det Gr Rap & West—See PereM | Prairie Section 48 1955__A&O| 6344, 69% 

Sink fun phot 1’35M&S 10242 102%) Detroit & Mackinac— Mountain Sec 48 1955...A&O} 638%4, 69% 
Chic & West. ich—See Pere M_ | Prior lien gold 4s 1995_.J&D| 75% 80 | Lake Sup Div 48 1955.__A&O 71 72 
Choc Ok & Gulf—SeeC RI & P | Mostqage old 4s 1995_ J&D, 3 78 \Grand Trunk Ry of Canada— 

Cincin Hamilton & Dayton— | |\Detroit Riv Tun—See Mich Cen) | Sink fund g deb 78'40__A&O| 112%) 113 

poe 58 ome 1942..._J&D 86 | 90 |\Detroit & Toledo Shore Line— | _ | Deb g 6s Sept 11936__._M&S| 103%) 104% 

tge go d 4\%s 1937. J&J 88% 93 || ~«#Ist g0 old guar 4s 1953____J&J 79 82 | Eq tr 6s 1936 (Ser F)_F&A| 10442) 105 
—o9 Mich ist 5s 1911 Dul & Ir Range—1st 5s ’37 A&O| 99% 100 |\Grand Trunk West 4s £’°50_J&J u$625 | $675 
xtat4%%to’3lop’17J&J 91% sala | } ist g gu 4s $ July 1 1950_J&J 75% 77% 
CISt L& C—See CCC & StL— | 
Cin Indianapolis & Western— | | | 
lst M g 58 Nov 1 1965__.M&N 75% 78 | 
6 Basis. / This price tncludes accrued interest. & Last sale. I In London. ms Nominal. «Salejprice. wu Per £200. 
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RAILROAD BONDS 


NOTICE.—AII bond prices are “and interest’ except where marked “f’’ and income and defaulted bonds. 


[Von. 116. 








Bid 


Ask. 


Bonds. 





Bonds. 


reat Northern— 
“a M 7s 1936 Ser A_...J&J 
43 4s’61Lop'’41_J&J 


} 


s 1952 Ser B__J&J 


Ea tr 66 Jan 15°23-°35_ J&J15 


C B & Q joint bonds—See Nor P 


Great Northern Ry of Canada— 
Con 4s 1934 opt to 1914_A&0 
Green Bay & West debt ctfs A_- 
Deb ctfs B 
Greenbrier Ry—See Chesapeake 
Greenwich & Johnsonville— 
lst Fay bate “e IAI 
Gulf slan — 
ist ref & Xerm g 53 Feb’52 J&J 
Gulf Terminal of Mobile— 
lst mtge g 48 1957 gu_.._J&J 
Hartford & Conn Western— 
lst ext g 4 4s July 11923_J&J 
Hawkinsv & Florida Southern— 
lst M 5s April 1952_....A&O 
encerson o_o Lou & Nash 
Hocking Valley — 
Ist ~ gold 4is 1999. _J&J 
6% notes Mar 1924....M&5S 
Eq tr 4%s 1923—1924._F&A 





Equip trust 5s 1923 (yr)_ F&A 65.40 
Eq tt 6a Jan 15 °23-'35_.J&J15 oe 


Col & H V Ext 4s 1948..A&O 

Col & Ly hey 48 1955_F&A 
Hollidays 
Teusnteeio—Hee NYNH&H 
Houston Belt & Term 5s’37_J&J 


Houston E & W Tex—See Sou Pacific 
acific 


Houston & Tex Cen—See Sou P 
Hudson & Manhattan— 
Ist gold 58 1957 opt -- F&A 
Adj in cup to 5% Feb’57.A&O 
lst M 4%s 1957 conv... F&A 
N.Y & Jer lstg5s'’320pt_F&A 
Huntingdon & Broad Top— 
lst g4s Sept 30 1920 
Ext at 7% to 1925...A&O 
2d mtge 4s gold 1925._.. F&A 
Cons 5s g Mar 31 1925.-A&O 
Hutchinson & S—See A T&5 k 
Luinois Central— Ist g 4851 J& 
1st 7 3148 dog OE ‘i Pew, 
n Lext ist ' 
ist i M&S 


Ist M £ 3s 195 S 
% . 
Coll trust gold 4s 1952. _A&O 
Col TrLN O& T g48'53M&N 
Pur lines Ist g 3%s 1952_J&J 
Ref g 4s 1955 opt 1918. M&N 
Jt istrefMUC&CBSL& 
N O) 5s 1963 Ser A__J&D 


Cumb—See Pa R 


f 


110% 
90% 
102% 
b5 60% 
&C 
80 


60 
11% 
& Ohio 


80 

76% 
77% 
77% 


85 
100% 
b5.40% 
ds 
oO 
324% 
81% 

R 


91% 


84% 
60% 


87% 





9614) 





Gold 5%s Jan 1934____J&J 
Gold 6%s July 1 1936__J&J 
Eq trust 4 %s Jan '23-’26_J&J 
Eq tr 4%s 1923-1937_._. A&O 
Eq 58 May '23-Nov’27_.M&N 
Eq tr 68 '23-’35 (year) _J&J15 
Equip 6%s 1926-1936.._M&5S, 
Equip 7s 1925-1935_.._.._.A&O 
Cairo Bridge 4s g 1950__J&D 
Litch Div Ist g 3s 1951__J&J 
Louisv Div 3%s g 1953. _J&J 
Omaha Div Ist 38g 1951_F&A) 
St Louis Div 3%s g 1951_J&J) 
St Louis Div 3s g 1951_._J&J 
Spg’field Div Ext 344851 J&J! 
estern lines g 48s 1951__F&A) 
Chicago St Louis & N O— 
Con g 5s June 15’51 J&D15. 
Cong 3%sJ’ne15’51 J&D15 
Eq 5s Jne '23-Dec '24 J&D 
Mem Div ist 4s g 1951_J&D 
St Louis Alton & Ter Haute— 
Bellev & Car Ist 63 '23 J&D) 
St L South Ist g 48’°31 M&S 
Carb & Shaw Istg4s’32M&S 
Ind Bl & Wn—SeeC CC & St L 
Indiana Ill & Ia—See Chic Ind/! 
Ind & Louisv—See Ch Ind & L' 
Indianapolis Un 44%s’'’26__M&N_ 
Gen & ref g 58 1965 Ser A_J&J 
Interboro-Met \See Street & El 
Inter Rap Tranf Ry Securities 
International & Gt Northern—| 
5% notes Aug 1 1914___F&A 
Guaranty Tr Co ctfs of dep 
Col Riv Bridge 7s '20__M&N 
Internat & Great North 5 
Ist M g 628 1952 SerA wi_J&J 
Adj M 6s 1952 Ser A wi_J&J 
Internat Rys (Central America) 
Ist M 5s 1972 opt M&N | 
Iowa Central—See Minn & St L’ 
Ia Minn & N W—See C & N W 
Jacksonv Ter Ist 5s gu '39_J&J 
Jamestown Frank & Clearfield— 
ist g 48 1959 guar | 
Jefferson—See Erie 
Joplin Union Station— 
ist 8 4s 1940 guar op_M&N 
Kal Al& G R—See LS& MS 
Kanaw & Mich—See Tol & O C 
Kansas an Clinton & Sp— | 
ist 5s gold 1925 guar.__A&O) 
Kan City Ft Scott € Memphis— 
Refdg g 4s 1936 guar___A&O| 
Cons 6s 1928 M&N 
Current Riv ist 5s 1927_A&O 
K C Mem & Bir 4s 1934_M&S 











Income 5s Mar 1934 Sept 1). 


Assented &S 
Kan City & Mem Ry & B— 
Ist 5s gold 1929 A&O 
Kansas City Mexico & Orient— 
lgt gold 4s 1951 (undep)_ F&A 
6% notes 1916 ctfs & 
Kan City & Pac—See M K & T 





101% 
109 5% 


b5.25%| 
b5 238) 
b5.25% 
b5.60%, 
bB.35%, 
65.35%. 
8216 
71 
i? 
69% 
79 
70% 


77% 
83 


100%. 

73% 

65.60%) 
80 | 

' 

100 | 

865%) 

87% 

& Sou | 
| 


' 


95 


% | 


f 


7614) 


79 
103 
951%) 








110% 
94 
103 
5.25% 
8214 
70 
124% 


103% 


5% 


- 


414 


iMacon Dub & Sav 5s 1947_J& 


i\Maine Central—Coll tr 5s’23 J 


Bid. 


Southern— 
1950 A&O 
’'t 58 Apr 1 ’50_J&J 

&D15 


Kan Cit 
lst gold 3s 
Ref & imp 
Eq tr 58 1923-24 
Eq tr 6s 1923-35 
Kansas City Terminal Ry— 
ist g 48 1960 op 6030____J&J 
6% notes Nov 15’23_M&N 15 
64%% g notes 1931 J&J 
Kentucky Central—See L & N 
Kentucky & Indiana Term RR 
ist M 4%s 1961 (sterling) J&J 
Keokuk & Des M CRI&P 
Knoxv & Ohio—See South’n Ry 
Lake Erie & Western— 

ist gold 5s Jan 1 1937___J&J 
2d g 5s July 1 1941 J&J 
No Ohio Ist gu 58 g°45_A&O 
Lake Sh & Mich So—See N YC! & 
Leavenw’th Term Ry & Bridge 
lst M gold 5s 1923 JAS 
Lehigh & Lake Erie—See Lehigh 
Lehigh & New England— 
lst M g 5s 1945 
Gen J&J 
Eq tr 44%s 1923-1931____Var 
Lehigh Valley— 
lst 68 ext g 48 1948 D 
Con M 6s ann reg irred_J&D 
Con M 6s R gold 1923._J&D 
Con M 4%s 
Con M 4%s ann irred_J&D 
Gen cons gold 48s 2003_._.N&N 
Gen con 5448 2003__._.M&N 
Col tr 48 Feb '23-Feb ’26 F&A 
Coll tr g 6s 1928 M&S 
Lehigh & Lake Erie— 

lst 4%s 1957 gu 
Lehigh & N Y ist 48’45_M&S 
Lehigh Valley Coal— 

Ist 5s gold guar 1933__J&J 

lst 40-year gu int red to 

4% 1933 J&I 

Lehigh Valley Ry of N. Y— 

lst 4148 gold 1940____J&J 
Leh Val Term 5s 1941__A&O 
Middlesex Va] Ist 58’°42 M&N 
Pa&N Y Canal con 58’39 A&O 

Con M 4%s 1939__._A&O 

Cons M 4s 1939 A&O 
Lehigh & Wilkes—See Cent N J 
Lex & East—See Louisv & Nash 
Litchfield & Mad Ist 5s’°34 M&N 
Little Miami— 
Gen g guar 4s 1962____M&N 
Little Rk & Hot Sp West Ry— 
| lst g 4s 1939 guar &J 
Long Island-Unified g 48’°49M4&S 
Refund g gu 4s 1949____M&S 

Tax-exempt N Y 
Ist cons g 5s July 1 1931_Q-J 
Ist cons g 4s July 1 1931_Q-J 
Gen mort 


68% 
88 


5.70 
82% 


100% 
103 


63 
Valley 
100 


99 
65.75% 





J& 
Debenture gold 5s 1934_J&D 
Deb gold 5s 1937 M&N 
Eq tr 6s 1923-32 (year)_F&A 
Montauk Ext 5s 1945___J&J 
Brook & Mon 2d 5s 1938 J&D 
LIC’y & F con 5s 1937 MAN 
N Y Bay Ex R Ist 5s 2’43 S&S 
N Y B’klyn & Man Beach Ist’ 
old 58 1935 A&O 
NY&RB listg 581927 M&S 
North Shore Branch— 
lst con 5s 5 Ce 1 1932 Q-J) 
Louisiana & Arkansas Ry— | 
| listsfg 5s 1927 M&S 
Louisiana & North Western— | 
Ist M g 5s 1935 A&O 
Louisv Gin & Lex—See Louisv & Nashv 
Louisville Henderson & St L—| =a4 
Ist mort gold 5s 1946__. J&J) 95% 
Louisville & Jeffersonv we re , 
Guaranteed gold 481945_M&S| 8174 
Louisville & Nashville— | wen 
50-year gold 5s 1937...M&N 102% 
Unified gold 4s 1940____J&J| 90% 
98% 
107 % 
104 
5.35 

















Coll tr gold 5s 1931__._M&N 
7% gnotes May 15’30_M&N 15 
ist&ref 5%s 2003 Ser A_A&O 
Equip 64s 1923-’36(yr) M&S > 
Eq tr 6s Jan 15’23-'35_J&J 15/6 
' At K & Cin div 4s 1955_M&N | 
Atl Knox & Nor Ist 5s’°46 J&D) 
Consol gold 4s 2002__M&S 
Lou C & Lex 4%sg’31_M&N 
N O Mob Ist g 68 1930_J&J 
2d gold 6s 1930 JAI 
Pad & Mem div Ist 48’46_F&A_ 
SE & St L Div 6s 1971_M&S 
2d M 3s 1980 M&S 
Henderson Br 6s g 1931_M&S 
Kent Central 4s g 1987. _J&J) 
Lex & East Ist 5s 1965__A&O 
L&N Mob& Mont4 4s'45M&S 
Louisv & Nashv South’n joint 
gold 4s 1952 J& J) 
L&N Term Ist g 48’52 (D 
Nas F & S Ist gu g 58s’'37_F&A) 
Newport & Cincin Bridge— 
Ist M g4%s 1945 guar_J&J 
S& N AlaCon M g 58’36 F&A 
Gen con gu g 5s 1963_A&0O 





i 
; 


J 
Macon Terminal 5s 1965__J&J) 
Mahoning Coal—See LS & Yr" si 

ist & ref 4 sé | 


D 

Ist & ref 5s Dec 1935_..J&D 
Eur & N A gold 1933__J&J 
Hereford Ry—G 4s ’30.M&N_ 
Upper Coos Ist gu 48’30 M&N_ 
Upper Coos Ex 4 %sg’'30 ME&N | 
ashington Co Ry Ist g gu 
3348 Jan 1954 op 1924_J&J| 
Manila RR Sou Lines 4s’°39M&N 


Manitoba & S E—See Canadian; Northe 





J 


5.50 


| 


' 
| 


Ask. 


| 


Ask. 





| 69% 


5 
| 
101 


75 














| 
i 


| 


.--.-|Mo Pacific RR (new company) 


' 
' 











mm. 


89% 
| 5.384 

834% 
103% 


iMaryl & Pa ist 
Mason City & Ft Dod 


Manitoba 8 W Col 5s 1934_J&D 
vB Houghtoné& Ont 66’25A&0 
Md Del & Va 58 1955 gu___ F&A 
4s 1951__M&S 

Income 48 1951 A&O 


lst M gold 4s 1955 
Memphis Union Station Co— 
lst g gu 58 Nov 1’59__.M&N 
Merchants’ Br—See Term RR 
Meridian Term 4s —— M&N 
Mexican International— 
Prior lien 4%s 1947____M&S 
lst con gold 48 1977____M&S 
Sept 1 1914 coup on 
Sept 1 1914 coupon off__-_- 
Stamped guar op to Mar ’07 
Sept 1 1914 coup off 
Mexican North Ist 6s 1930_J&D 











Middletown & 


Mich Cent—See N YC& HR 
Middlesex Valley—See Leh Val 
nionville— 

2d M adj inc 6s 1933__.M&N 





Mi 


Midland of N J—See Erie 





Mic 








land Term 5s 1925___.J&D 





‘ 


\Yj\|Minn & St L—Ist 7s 1927_J&D 








| 
| 


‘Mo Pacific (old Co) — 











| 
i 








Series 
Millen & Southw—5s 1955_A&O 
Mil] Lake Sh & West—See Chic 


Minn St P & 


Missouri Kansas & 


Mobile & Birm—See Southern R'y 
\Mobile & O—Ist 


Mo’k & Mal 
‘Mono 
Mont 
Ly pone Wyo & So 5s '39___M&L 
Nashville Chattanoo 


land Valley—5s 1943__A&0O 
Adj - + ¥ 1°53 Ser A__Sept / 


Milw & No—See Ch Mil & St P 
Milw & Spart & N W—See Chic 
Min & Pac—See M StP&SSM 


lst consol gold 5s 1934__M&N 
Ist refg gold 4s 1949___M&S 
Ref & ext 5s Feb’62 Ser A Q-F 
Des M & Ft D Ist 48 ’35_J&J 
lowa Cent Ist g 5s 1938_J&D 
Ist & ref g 4s 1951____M&S 
ault Ste Marie— 
lst cons gold 4s 1938____J&J 
lst cons gold 5s 1938____J&J 
2d M gold 4s guar 1949__J&J 
. Coll trust 64%s 1931____M&S 
Ist ref 68 1946 SerA J&J 
Eqtr 7s 1923-1930(yr)__J&D 
M 8S Ste M & Atl 48 ’26__J&J 
Minn & Pac Ist 4s 1936__J&J 
MStP&SSM&CentTerm Ry— 
ist ChTersf4s’4lop’ 16M&N 





Minneapolis Term—See Wis Ce nt 
Mississippi Cent g 5s 1949_ 
‘Miss R 


J&J 
iver & Bonne Terre— 
ist s f 5s 1931 op A&O 


\Mo Kan & Tex (as reorganized 


Prior | 5s 1962 serA wi__J&J 
Prior | 4s 1962 ser Bwi__J&J 
Prior | 6s 1932 ser C wi__J&J 
Adj M 5s 1967 ser A wi_J&J! 
Texas— 


J&D 
olumbia Tr ctf of dep____ f 
Stpd as toDec’21 int ___ fs 
2d gold 4s June 1 1990__F&A sf 
ent Union Tr Co ctfs dep. f 
Ist & ref 4s gold 2004__._ M&S f/f 
Guaranty Trust ctfs dep___ if 
Gen M sf g 4s 1936___J&J 
N Y Tr Co ctfs of dep 
6% notes ’16 Cen Tr ctf MAN /f 
Eq g 5s 1923 b 
St uis div g 4s 2001_._ 
Boonville RR Bridge— 
lst usf 4s 1951__._M&N 
Dal & Waco Ist gu 58°40 M&N f 
Kan C & Pac Ist 4s g'90 F&A 
Mo Kan & E 5s 1942 gu_A&O f 
Missouri Kansas & Okla— si 
ist 6 gu 5s May 1°42 MAN f 
S Mtg & Tr Coctfs —- f 
MK&TofT Ist 5s gu’42 M& 
Sherman Shreveport & S— | 
ist M gu gold 5s 1943_J&D f 
S W Coal & Imp Ist 6s’29 J& J! 
Texas & Okla—5s 1943_M&S / 


Ist & ref 5s July 1926___F&A 
Ist & ref 5s Jan 1965____F&A 
Ist & ref 6s 1949 Ser D__F&A 





Gen M 4s Mar 1975____M&S) 
Equip 6%s 1925-1936__F&A'b 
Eq tr 6s Jan 15 '23-’35 J&J15 5 
Gold 4s Mar 1 1945 opt_M&S 
3d 7s ext to July 1938 at 


4 M 
CentBrUnPacist g 42°48 J&D 
Pac of Mo Ist exg4s’38_F&A 

2d ext 5s gold 1938___ J&J 

St LR E Ist 5s 1938__M&N 

Cardelet Br 1st444s’38A&0 
St Louis Iron Mt & Sou— 

Unify & yt g 4s '29_J&J 

Gen conry &1g 5s’31 A&O 

GenCon stpd gu g5s’31A&0O 

Riv & Gulf Div 4s ’33 M&N 

Pine Bluff & W 5s’23_A&0 

VerdVal I&W Iist5s’26M&4S' 








6s 1927_J&D. 
lst exten 6s July 1927.) 
Gen g 4s 1938 M&S 
Eq 5s May’23-Nov ’23 M&N 
Montgom Div g 5s 1947_F&A 
St Louis Div 5s 1927____J&D 
St L & C 4s guar 1931___J&J 
one—See NYC&H 
ahela Sou 58 1955_A&O 
ent—See St PM & M 


b 


orris & Essex—See D L & W 

& St L— 
lst consol gold 5s 1928__A&O 
Eq tr 44s 1923-37 (yr)_A&O 
Centreville Br g 63 1923.J&J 


Jasper Br list 6s ee 





103% 

1004 
74%4 
5.60 
92% 
94% 
88 


93 
40 


100 
100 


| 934 
Basis 


97% 
98 
40 


35 
95 
79 





' 
; 


i 


| 100% 
| 4.90% 


101 





b Basis. / This price includes accrued interest. & Last sale. J In London. » Nominal. 


s Bale price. 








JAN., 1923.] 


RAILROAD BONDS 

















































































































NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Aek. 

Nash Flor & Sheff—See L & N N YN H & Hartford (Concluded Pennsylvania RR (Concluded)— 

National Rys of Mexico— Bos & NYAL Ist 4s g’55 F& 564% 80 Cleveland & Pittsburgh— 

Prior lien g 44ssf 1957__J&J se .---|| Cent New Eng 4s 1961__J&J| 58 6214 SerA 44s gen gtd 1942.J&J| 93% eece 
Jan 1914 coupon on__..-- anaes ins Dutchess Co 4%s ’°40_J&D 72 onne SerB4 ogen td1942A&0)| 97 ie iat 
July 1914 coupon on___... 25% 30 Danb & Norwalk 4s ’65._.J&D 72 anne Int red 346 % PNR Be 8) sities 
ag A 1914 coupon off_____- died mbna Gen 5s Apr 1 1925._.._.._.A&O| 92 na ines Ser C 34s gen gts '48M&N 80% BSCE 

Gen > ., eee A&O Esttnge ..--|| Harl R & Portch 4s '54 M&N 78 80% SerD 34%sgengtd’50_F&A| 79 oo 
April 1914 coupon on_._... era 32 Housatonic con 581937.M&N;| 83 ----|| D Riv RR&B gug4s’36.FLA| 91 aeee 
April 1914 coupon off ._._-. 21 26%4|| Naugatuck list 4s '54__M&N 68% ...-|| Erie & Pittsburgh— 

87%, notes June 1915__.J&D Sisal ...-|| New Eng cons 4s '45 gu_J&J 74 79 Gen gug384sSerB’40_J&J| 84% 

Nat of Mexplg44s’26J&J\f _._- odbu Conso ow 1°45..J&J| 85%} 95 Series C 1940_______ J&J)| 84 87% 
Jan 1914 coupon on__..-_- snilads a pre NY&NE Bos mS fomgry 94 sta .---]}/ GrR & Ind Ext 4s’'’41_J&J| 9 93 
July 1914 coupon on_...-.- 25 38 N Hav & North4s“66guJ&D| 62%)  -.-- (ft Seen A&O| 8 85% 
July 1914 coupon off___.-- dine ..--|| N Y Prov & Bos 48 '42__A&O 70 anne Muskegon Div g 5s’26_J&J| 92% 

lst cons 8 4s 1951____- A&O are .---|| N Y Westchester & Bos Ry— Holidaysb Bedford & Cumb 
April 1914 coupon on___-- ee see Ist M g 4s 1946 gu__J&J 48% 49% Ist M g 46 1951 guar__J&J 85 92 
April 1914 coupon off__._- 21% 25 Prov Sec deb 4s 1957 gu M&N 35% 52 Ohio Connect’g 48 1943_M&S/| 88 soow 

Nebraska—See C B & Q Prov Ter ist g4sgu’56.M&S| 75 ..--|| Pennsylvania Company— 

New Eng RR—See NY NH & H N Y & Nor—See N Y Central |& Hud |River Gu 8 4s 19810p 1921_A&0| 92 [| 93 

New Hav & No—SeeN YNH&H New York Ontario & Western— Gu tr ctfs g 48 1952__M&N 87 88 

N J Junction—See N Y Central Ref ist g 4s June 1992.._.M&S/ 68 69 Gu trectfsg344s1937_.M&S; 81%| _L.L. 

New Jer & New York—See Erie Gen M g 4s 1955 red___.J&D/- --- 65% Gu trctfs g 3\%s 1941_F&A 805% aa 

New Lon Nor Ist 48 °40____J&J 77 81 rae 44s Mar’23-Mar’28 M&S /b5.45 56% Gu trctfsg3%s1942_J&D) 81% $5 

New Mex Ry & C’l—See El Paso; & Sout|hwest ||NY Phila & Nor—istg4s’39J&J| 88%) —___- Gu tr ctfs g 3%s 1944_J&D 1 Me 

New Orl Gt Nor Ist 58’55_F&A) 58 594}, Income4sJan11939.-..M&N} 72 .---|| Ph Balt & Wash 48’43_.M&N| 88%)  _LLL 

New Orl & North E 6s 1915— esau ..--|| Stock trust ctfs4s1938._.J&D) 83% 84%|| Pitts Cin Chic & St Louis— 

Extended at 5% 1940- _M&N N Y Prov & Bost—See N Y N |H & Hajrt Con g gu 4s SerA’40A&0| 94%) 97 
Ref & imp 4%s'52SerA_J&J| 81 82 IN Y & Putnam—See N Y Cent |& Hud |River do Ser B 1942._A&0O;} 94%] 96 
New Orl Term ist 48 '53__J&J; 76% 77 iN Y & Rockaway Beach—See L'ong Isliand do SerC 1942..M&N| 94%) wL 
New Orleans Texas & Mexico— N Y Susq & W—See Erie do SerI 1963.._..F&A' 93% mines 

Ist g 6s Oct 1925SerA_J&D} 100%} 100%).N Y Weste & Bost—See N YNIH& H do 4%sSerJ’64_M&N;} 93%) 94% 

Non-cum inc 58 Oct ’35SerA.f 79 79 4% |'Norf & Caro—See Atl Coast L do 4sSerD1945.M&N;) 89% asco 

Newport & Cin Bdge—See Louls{ville & |Nashv | Norfolk Southern— do 4sSerF 1953._.J&D, 8944) LL 

Newp & Rich—See Conn & Pass ist &refg5s’6lop’15_..F&A| 64%) 65 do 4sSerG1957_.M&N| 89344) LLL 

N Y B & M Bch—See Long Is! | Norf&Sou ist 5s1941_._M&N| 9034) 94 do 4sSer H 1960_F&A} 89%) LLL 

N Y Bay Ext RR—See Long Isl Ist gen g 5s 1954 opt._J&J 82 86% do 3%sSerE’49_F&A| 8 \% pe 

New York Central RR— . Ral & Cape F Ist 58 ’°43_.M&8 72% pe Gen M 1970 Ser A_J&D 98 981% 

Conv deb 6s 1935....._M&N| 104 ‘a 105. | Ral & Southpcon 58’65.J&D| 78%| ___- CStL&Pitts lst 5sg’32A&0/} 9944) ...- 

Con M 48 1998 Ser A.__ F&A 82 82%} Suffolk & Carcon 58'52..J&J| 82 86 Pitts Va & Chargu4s’43M&N;| 86%) LLL 

New York Cent & Hud River— Norfolk Ter ist gu 4s °61_.M&N 80 ----|| Pitts Young& Ash5s’27_.M&N| 99 eobe 

Ref’g g 34s July 11997._J&J| 7634) 76%) Norf & West gen 68 1931_.M&N/ 108 wheal ist gen 4s Ser A 1948_J&D} 88 one 

Deb g 4s 34 tax-exempt M&N 91% 91%) Imp &extens 68 1934_.._.F&A| 108% .---|| Sodus Bay & Sou g 53’24_J&J| 96% ain 

Deb 4s 1942 tax-exempt._J&J| 8734; 89%)]| New River ist 68 1932_.A&O| 10834) ____|| Sun & Lew Ist g 4s 1936_J&J| 88%!) —_- 

Ref & imp 4%s 2013 A-A&O| 87%!) 88%]) N&W Ry ist cons 4s’96_A&O|; 90%) 91 Tol Wahl Valley & Ohio— 

Ref &imp 5s 2013 C_A&O 97% 97%}, Div ist lien & gen g 48 7“ 1 lst g gu 4%s’31 Ser A_J&J 941% 96% 

Eq tr 7s °23-’35 ).-A&O15\b 5.40) 5.10% 1944 opt Jan 11929.._.J&J| 8634) 88 Ist ggu44s’33SerB_J&J| 93%) 98% 

Eg tr 6s Jan 15°23-’35_J&J 15\b 5.60) 5.25%]! Conv deb 4%s 1938__..M&S| 102 valeaed ist & gu 48’42SerC_.M&S| 8334) ww. 

NYC Lines eq 581923-’"37J&Dib 5.20 5%|| Conv 6% Sept 1929...M&/! 1114! 112%|\Penn& Canal—See Leh Val 

NYC Lines eq 4448 P'24_-J&J'b 5.20 5%|| N & W Pocahontas 4s'41J&D| 87%) 88 |iPennsylvania & Northwestern— 

NYC Lines eq 4448 Q'25-J&J|b 5.20, 5% Eq tr 44s 1923-’24(8.a.)F&Ab 5.25) 4.60%|| General 5sJan11930_...J&J| 95 0634 

NYC Lines eq 4%3’23-’28J&J\b 5.20 5% Scioto Val&NE Ist 4s’*89M&N; 86 88%4)| Clearfield & Jeff 1st 6s’°27.J&J| 102 104 

NYC RR eg 4482432 _J&J\b 5.20 5%| North & South Caro—See Caro} Atl & |West |/Peoria & Eastern—See Clev Cin|Chic & |St L 

Bos & Alb eg 44s8'23-"27A&O\b 5.40 5 %|\N’east of SC—See Atl C Lof SC Peoria & N W—See Chic & N W 

LS col trg 34s 1998_..F&A|} 73%) 74 |iNorthern Cal Ry—See So Pac Peoria Ry Term—See Ch RI &|Pac 

M C col tr g 34s 1998__F&A 77 79 |iNorthern Central— Pere Marquette (New Co)— 

Beech Cr ist 4s g gu '36_J&J 89% 91%)| Congen M 4%s E 1925_A&O 95 ae Ist g 5s July ’56 Ser A___J&J 96% 07% 
oe peer & i), ae J&S 94% es: Mort bds 5s 1926 Ser A__J&J 98 .---|| Ist g 4s July 56 Ser B___J&J 81 ola 
Clf Bit C Co Ist Fahy J&J cad _.--|} Mort bonds 581926SerBJ&J| 98 ..--|| Eq tr 6s Jan 15’23-’35_J&J15b 5.75) 5.36 

Beech Creek Ext 3 4s’'51 A&O 73% _...||Northern Ohio—See L E & West Perkiomen Ist5s’18 ext to’38Q-J 95 06 

Cart & Adir Ist 4s '81_.J&D) 80%) 82%4|\Northern Pacific— i 2d 5s 1918 ext to 1938__.Q-J| 94 95 

Gouv & Osw Ist 5sg’'42-J&D} 99 .-.-|| Prio lien g 48 Jan 1997..Q-J| 85 86 14||Petersburg—See Atl Coast Line 

Lake Shore & Mich South— _|| Gen lien g 38 Jan 2047..Q-F| 614% 6214)|/Phila & Balt Cent 481951.M&N| 87 89. 
Con g ref 3s 1997___.J&D 77% 77%\| Ref &imp4%s2047 Ser A J&J 90 | 92 ||\Phila Balt & Wash—See Pennsylivania |RR 
Deb g 48 1928__----- M&S; 94%! 9414)| Ref & imp 6s 2047 Ser B_J&J|} 108%) 10914'|Phila Harrisburg & Pittsburgh— 

Gold 48 1931__..-_-- &N;} 92%) 93%]! Ref & imp 5s 2047 SerC_J&J| 99 | 99%|| 1st mtge gold 5s1925...A&O|} 99 sone 
Clev Short L 44%s’61-A&O)} 96 98 Eq tr 7s 1923 30 (yr)_M&N15b 5.35 5%||Phila Newt & N Y 381942_A&0} 73 daime 
KA &Gr R Ist 53°38-_J&J| 954) ___-/| St P& D Divg 48 1996.J&D| 84% ____||Phila & Read—See Reading Co 

Kal & W Pig’ng 53’40_J&J| 101 _..-|| Nor Pac-Gt Nor (CB&Q coll) | Phila Wilmington & Balt— 

Mahon C RR Ist 53'34 .J&J; 98%) 102% Joint 6%s 1936___--- J&S ----|  _._.}} Debenture g 4s 1926._._..J&J| 94 06 

Merch Disp Transp Co— Wash Cent 4s Mar 1948_Q-M| 77%  ____|| Debentureg 4s 1932....A&0| 90 93 
Eq tr 434s 1923-1926 J&J) -..--| ____- St Paul & Dul Ist 58'31_F&A) 98%| ____||Philippine Ra way — 

Michigan Central— . Ist consol B 4s 1968_J&D 8444; ____ > 4s 1937 sf opt gu__J&J 46% 48 
5scou’31D & BC div M&S 98% seio aa Dul Union Dep 5s’30_A&O 78% ____'|Pine B1& W—See St LIM & So 
Deb g 4s 1929___...-A& 9044; 92 St Paul & N Pac6sg’23_.F&A; 100 ....||Pine Creek—See N Y Cent & Hud River 
Equip 5s 1923-’30(yr) AkO|'b 5.30 5% Reg certs 6s 1923___--- - ..--| ____||/Pittsb Bessemer & Lake Erie— | 
Equip 6s ’23-'32 (yr) - -M&S b 5.40) 5.10%|INo Pac Ter Co—Ist 68 '°33_J&J| 10944 ____!| PS& LE Istg 5s 1940__A&0 99% isin 
Ist 5s Kal& SH1939M&N; ____|  ___-||North Ry of Cal—See Sou Pac Cons Istg 5sJuly1'43_J&J| 97%) ~-.-- 
Ist mtge M AirL4s'40J&J) 87%; ____||North Pac Coat—See No Shore Fb B& LE cong 53 1947_J&J) 83 ance 
lst g4s Jol&N Ind’57 J&J10. S4 _.--||\North Pennsylvania— || Pitts Char & Youghiogheny— 

Ist g34sJ L&Sag’51M&S 79 82 Ist M 4s extended 1936_M&N/ 86 87144 Gen mtge gtd 4s 1932__A&O; 78%) ..-. 
ist g 374° 1952 ---- - MEN) 81 82 Gen g 3 3-10s 1953_--.-- J&J} 70 ____||Pitts Cin Chic & St L—See Penn RR 
BayC&BClstMg3s’89J&D| 65 _...||Northw Term g 5s 1926 gu_J&J|} 19 23 ||Pitts & Lake Erie—SeeN Y Cent & Hud |River 
BatC&Sist gug3s’89J&D;) 60%) ____|\|Norwich & Wor—4s 1927.M&S| 89 _..-.||Pitts McK & Yough—See N Y C 

Det RTun44s'6lgu-M&N)\ 89 89% |Ogd’bu&L Cham—See Rutland; | Pitts Shaw&N—Istg 5s’°49 F&A S 5 16 
Grand Riv Val 4s 59_M&S 80 83 Ohio Connecting—See Pennsylv aniaRR Gold 4s Feb ] 1952___-_- 7 A 2 
Tol Can Sou & D 4s’56JS&J) 81 84 JOnte I& W—SeeC CC & St L 6% receivers’ ctfs 1918_.M&A; 20 85 

Moh & Mal 4s 1991____.M&S 86 _..-||Ohio River—See Balt & Ohio |Pittsburgh & Shawmut— 

Consol g 344s 2002_...M&S;____ .---||\Old Colony—4s gold 1924._F&A;/ 97 ..--'| Istsfg 5s 1959 opt___-_- J&DS 57%) 63%. 

N J Junc ist 4sgu’86__._F&A;} 8214) ___ || 4s Dec 1925__._------- J&D) 94)4 ____|PittsShen& LE—SeePBess& LE 

NY&Har Ist g3 %s 2000 MAN 77% 5 coal’, a JEJ) 85 ..--|Pittsb Term RR & Coal— 

N Y & Nor Ist g 58’27_.A&O; 99%) ___.| 31%s July 1 1932___----. J&J, 883 ..--|| lst g guarsf 5s 1942___.J&J| 90 ---- 

N Y & Put Ist 4s g 1993_A&0O 82% 85% |Oregon & California—See SoPac | WestSideBelt ist g 5s’°37M&S; 78 cane 

Pine Creek gu 68 1932._J&D, 105%| ____\Oregon-Washington RR & Nav \Pitts Va & Chas—See Penn RR 

Pitts & L Erie 6s 1928___J&J dint _---| ist&refggu4s’6lopt.J&J) 8144 8214 |Pitts & Western—See B & O 
5s Jan 1 1928______-_- A&O} 941% _..-|| OreRR& Navcons4s’46J&D| 874%, 89 \)Pittsh Youngs & Ash—See Penn RR 
Eq tr 64s 1923-35(yr) A&O'b 0.40 5.10% |Oregon Short Line—See Un Pac Portland & Ogdensburg— 

Pitts McK & Y 63 32_J&J| 101146 =_____|iOswego&Syracuse—See D L& W ist M4%s1928guar...M&N, 92 0254 
2d 6s guar 1934._..--- &J) 9914: ____||Pacific Coast Co—See Misc Bds Port&R Falls—ist g4s’26.M&N, 90 Pat 

St Lawr & Adiron 58’96_J&J); 92% 95'%)|/paducah & Illinois— Debenture 4s Aug 1927_F&A) 95 _— 
2d gold 6s 1996...._.A&O) 964% —____|l istsf4%s 1955 gu__-_--- J&J> 91%! 92 |/Portl (Me) Term gu 48'61_J&J| 7534 773% 

West Trans Co 34s'23_F&A|} 98 | —__ _|lpan American Ist 53’340p-J&J f 20 40 er ae SEE. coenecéun J&J) 92 9334 

West Shore ist 48 2361_.-J&J) 8134 827% Paris-Lyons-Mediterranean RR Port Reading—1st gu 58°41_J&J; 9334) .. 

NYC &StL Ist g4s’37-A&O| 89% 90%!| Extsf 63 1958_.__-- F&A15| 71%) 71--|\Ports Gt F & Con—SeeBos& Me 

Deb 4s May 11931_...M&N; 86!4! 86%|lPennsylvania RR— Potomac Val—lIst gu 5s g’41J&J| 05 100 

N Y Connecting RR— | Con M 4s gold 1943...M&N| 93 ----||Princeton & Northw—See Chic & N W 

Ist M 4348 1953 _ _------ F&A) 88% 88% do 43 gold 1948.._.M&N| 87 9114||Prov Sec Co—See N YN H& H) 

N Y & Gr’wood Lake—See Erie do 4s gold 1948 sterling Providence Term—SeeN YNH&|H 

N Y & Har—See NYC&HudRiv stamped dollar bonds 90 91 |\Prov & Worc—Ist 4s 1947_A&O| 78 ones 

N Y & Jersey—See Hud & Man do 4%s g 1960_---- F&A! 96%) 97%) Raleigh & Augusta—See Seaboard Air |Line 

N Y Lack & West—See DL& W Gen g 4%s 1965___----- J&D 92% 92% |Ral & Cape Fear—See Norf Sou 

NYLE& W C RR—See Erie Gen g 58 Dec 1 1968....J&D}| 101 10114||Raleigh & Gas—See Seab Air L 

N Y & L Br—See Cent of N J 10-year gold 7s Apr 1°30_A&O} 110 111 ||\Ral & Southp—See Norf South 

N Y New Haven & Hartford— 15-yr 64s Feb 1 1936_._F&A) 101 | 102 |/Raleigh & S W—See Ches&Ohio 

Deb 6s Jan 15’48conv-J&J15) 6934 70%4|| Con M 3%sg £1945__-.-J&J If 77 82 |iRaritan River—Iist g5s’39_J&J| 76 ones 

Deb 48 May 1 1957._.._M&N 39% 42 RE pur mon Istg4s’23M&N| 99% ..-||Reading Company— 

Deb 4s July 1’55non-conv J&J 49 56 Gen ft eq 4%s Apr. 1923.Q-Jb 5.10) 4.50% Gen gold 4s Jan 1 1997__J&J 84 85 

Deb 48 1956 non-conv..M&N| 49 51 Eq tr 6s Jan 15'23-'35 J&J 15/6 5.50] 5.10%|| Eq 4's Jan'23-Jan'27_-J&J\b 5.10) 4.80 

Deb 48 1947 non-conv.._M&S/ 51 52 Aleg Valgen 481942._..M&S| 90 91 Eq 58 (J&J)'23-"32 SerJ_J&J\>b 5.10) 4.80 

Deb 3448 Mar 1947....M&S/ 44 47 Balt Ches&Atist g 58°34 M&S; 49 52 Jer Cent g 4s’510p’06_-A&O)| 86 86% 

Deb 3448 1954 non-conv A&O;| 44 50 Belvidere Del gu 4s 1927 F&A| 92 _---|| Atlantic ity gu 481951_J&J| 83%) 86 

Deb 3448 1955 conv_...J&J| 44 48% ist g gu 3%s 1943_.._.J&J| 78%) -2-_- ist M gold 54s 1929_M&N| 1004) 101% 

Debenture 4s 1922_________- f 100 102 Cin Leb & Nor 48 1942_.M&N 85% .---|| W&NAtrctfs 4s red 105.Q-M cose =e 
500 franc bonds__.._____- f{ 85 90 Clev& Marietta, 44438'°35 MAN 95 oat 

Deb 7s (ext) 1925...._- A&O;| 78 81 , : 

§00 franc bonds_______--_- 66 67 ’ 
| 
\ 
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yj Tbis price includes accrued interest. 


k Iastsale. {In London. sn Nominal. «Sale price. ¢ Tax-exempt. 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 











| i 
Bonds. | Bid. , Ask. 
| = 
Texas & Pac Ist 5s 2000__.J&D 97 
2d inc g 5s Dec 2000 Mar)f ---- 
Lou Div Ist 5s 1931 JAI 92 
Weatherford Min W & North 
ist guar f 5s 1930____F&A| 75% 76 
Toledo Can Sou & Det—See Micjh Cent 
Toledo & Ohio Central— 
ist 5s g 1935 96% 
_|| West Div 1st 5s g 1935__A& 954! 
Gen gold 5s 1935 J&D| 88% 
Eq tr 44s 1923-27 (year). J&J\b 5.50 
Kana & Mich Ist 481990 A&O| 77% 
2d mtge gold 5s 1927__J&J| 96 
Eq 443)’ ly’ 23-July’24_J&Jb 5.55, 5.1: 
Eg tr 6s 1923-35 (yr). J&J156 5.75) 5.407 
St Mary’s Div 48g 1951_F&A| 73 
Toledo Peoria & Western— 
. ist g ‘s July 1 ot J 26 | 
Sou Indiana—See Ch Terre Hau|jte & 5 E ‘Toledo St JOUIS & festern— | 
ist guar 58 1952 | ___ Southern Pacific Co— | Pr lien g 34s July 11925.J&J 93 %| 
Richmond- Washington Co— | | Colltr4s(C P)Augl1’49J&D| 83 84 || Ist gold 4s Apr l 1950 .-A&O|} 71%) 
Col trg gu 481943 0pt_J&D} 85 | _l| Convg4sJ’nel’290p’14M&S8/} 92% 925%) Colltrg4sSerA 1917_-F&A) ---- 
Rio Gr Junc—See Denv & Rio |Grande| Conv g 58 1934 J&D} 100%! 101%) | Union Trust certif dep----| =... 
Rio G rande So—See Den & Rio |Grande| Eq 4%s 1923-.-.--- r- -_M&sS : er a rol Mad Vela ab Ss et 44 844 
. » West—S env & |Rio Grjande Equip 7s 1924-1935_.._.J&D)/b 5.35 O| . pad Arc gg ee su: | 
Rio Grande Wer be tt aa) Ri & \a OG Pacific Fruit Express equip 7s ‘Toronto Hamilton & Buffalo— | uf 
Rock Is] Ark & La—See C RI &|Pac | June 1 1925-1935 (y’ly)J&D|b 5.490 5.15%)| Ist g 4s June 1 1946_. J&D) 81% 
Rock Isl & Peoria—SeeCRIAP) | || Aust & Nor et 686741. Jed) th nnn Te a ton ge 1028 IED] | 9534 
esl, 4s 1° J& 80%} 86%) Central Pacitic— ve & we B, - - oe =| oa 
Bland “Con sige ul ital $0%4) 8016) COLTS a ao real go a7 inate ietose.....-caGo) | 70 
Ogd& LCh Ist ‘gu 4848 _J&J gi 70% Ist g gu 4s Oct 11954-A&O| 82% 84 ||Union Pacific— | ets 
gd&L stge ‘ : M 34%sge'd Aug 1’°29J&D 90 %4 925%|| list Ry &lgr4sg 1947__J&J| 91% 9214 
European loan 4s 1946 M&S| 67 68 Cony 4s 1927 J&J) 947%) 95% 
Ist & ref 4s June 2008_..M&S| 85%} 86 
___.|| 10-year 6s July 1928___._J&J} 104%| 104% 
9914}, Eq tr 5s 1927-’37(yr)--_-_M&S'b 5.20) 4.80% 
Equip tr 7s 1924-35 (yr)_J&D0_ 5.25 5 To 
Pacific Fruit Express eq—See | South | Pacific 
Ore RR & Nav—See Ore-Was h RR &| Nav 
Oregon Short Line— | 
Ist consol 5s g 1946___J&J} 10244) 103 
103%) 103% 


Bonds. | Bid. | Ask. 








Seaboard Air Line (Concel.)— 
Ral’ h&Aug’sta—Ist 6s’ 26 J&J 
Ral’h&Gast’n—Ist 5sg’47J3&J 


Bonds. | Bid. | Ask. | 
| } 
} 








Reading Company (Concluded) |— | 
Phila & R—2d 5sg 4+ gar tid a | at 
M ext g 48 1947_._-A&O’ | | 
in bed 491937_M&S; 88 | ----|| Seab& Roanoke— 1st5s 265 &J 
Term 53g gu May 1°41Q-F, 101% ....||Seacoast RR of N J 5s 48. A&O 
Del R Terpmg5s’42M&N, 99 | --- -|'Seattle Ferm 6s 1923-1930 
Ex p mon g 58 1942.J&J| 97 | Sebast & Mooseh Ist 58’28 M&S 
Wilm & No Ist 58’'27_J&D, 97 | Shamokin Sunb’y & Lewisb’g— | 
Gen g 58 Aug 11932.Q-F| 96 _..-|| 20d 688 July 1 1925... --. J&J} + --- i 
Phila & Read Coal & l[ron— | Sherman Shrev & Sou—See Mo|/Kan & |Tex 
Colsf g 48 ext’32 gu rxAI 92 | __|Shreve Brdg & datas St Loui/s South western 
J ~ ‘ x ¥ i | +e, . Ca Resa 
ens & Saratoga—See Del & H| Sierra Ry o ae | 
Richm & Danv—See Southern |Ry | | _istsf 68 B Ape 13 37 - Ae a ee: 86 
Rich Fredericksb & Potomac— | | Sioux C & Pac—See Chic & N W) | 
Cons mtge 44%481940....A&O) 83 | Sodus Bay & Sou—See Penn RR | 
Equip 63 Jan 15°28'35.J&J151b 6%| 5.60%) Somerset Ry Ist & ref 48°55 J&S 72 | 
Rich & Mecklenburg—SeeSo Ry | | So Caro & Ga—See South Ry | 
Rich & Peters—See Atl Coast L | South Bound—See Seaboard A L 
Richmond Terminal Ry— 99% 














i 


we 
| 




















Rutl Can Ist g gu 4s °49_J&J 
Equip tr 44s 1923-27. _M&N 
Bt Clair Mad & St Louis Belt— 
Alton Bridge Ist g 48 °51_J&J 
St Clair Term Ist 5s 1932._F&A 
St Johns & L Cham—5s 44 M&S 
St J & Gr Isl—Ist g 48 1947_J&J 
St Lawr & Adir—See N Y Cent 
St Louis Al & T H—See Ill Cent 
St Louis Br—See Term RR Assn 
St L & Cairo—See Mobile & O 
St L Iron Mt&Sou—See MoPac 
St L Mer Br Co—See Term RR) 
St L Peoria & N W—See Chic &| N W 
St L Rocky Mt & P 5s 1955—See| Mise C 0s, p.44 
St L South—See Illinois Central 
St Louis-San Fr (reorganizect 
Prior lien 48 1950SerA__J&J 
Prior lien 5s 1950 Ser B__J&J 
Prior lien 6s 1928 Ser C__J&J 
Prior lien 5%s '42 Ser D_J&J | 
Cum adj 6s July 1955_.._A&O -” | 
Tucome mtge 6s July 1960 Oct 59% 59% 
Eq tr 63 Jan 15'23-"34_J&J15)b6 5.75 5.40% 
St Louis & San ea seal 103%! 
tge gold 6s 1931__J& Ye | Stas 
Gen mtge g +44] 
82 


Galveston Harrisb & San An— 
Mex& P Div ist5s’31M&N/} 98% 
2d M 58 1931 gu J) 94% 

Gila Val Globe & Northern— ) 
Ist g 5s Nov 1 1924. _M&N | 99%! 

Houston East & West Texas— | 
Ist 5s g May 1 1933__M&N 928%) 
Ist guar g 5s Mar’33_M&N _— 

Houston & Texas Central— 

Istlg 5s 1937 J& 
Waco& he pip he for: ‘ 

Ne Cal Ry g 5s 1929_J&D | 

NoRy isl toe an 1938 A&O0 Consol gold 5s 1926._J&J| 9974) 

Oregon & Cal Ist 581927_J&J|_— Union Terminal Co (Dallas)— _| | | 

SA & Ar Passg gu 43'43_J&J é Ist g 58 1942 op 1922___A&O) 934%, 96% 

San Fran Term Ist 48 ’50 A&O United N J RR & Canal Co— 

So Pacific Br 6s 1937_..__A&O | 

Southern Pacific RR Cal— 

Ist con g 5s gu 1937__M&N 

Ist ref g 48 1955 0p’°10_J&J 
So Pac Coast Ist g 48 ’°37_J&J 
Texas & N O— 





ist cons guar 5s 1946__J&J 

us 8 Ref ggu4s'290p’07_J&D) 92 | 92% 
| Utah & Northern— | 

Ist 7s’08ext at4%to’33.J&J; 91%) ---- 








j 
D 

70% 70% General gold 48 1923____F&A} 99 
General gold 481929__.._M&S 94 
General gold 4s 1944____M&S, 89% 
Gen Istg 3's Mar1’51.M&S;_ 78 | 
Upper Coos—See Maine Central 
Utah & Northern—See Union Pacific | 

Consol gold 5s 1943___J&J ee age ¥ Bing—See Del & |Hudson) 

Dallas Div 1st g 48’30 F&A Vandalia RR— | | 
Southern Railway— | Cong 4s 1955 Series A__F&A| 











Gen mtge gold 5s 1931__J&J 
Con mtge 4s July 1996___J&J tapos 


Ist consol gold 5s 1994__J&J Ye 34) M&N 
Sou West Div g 5s 1947_A&O eet” eaon 


Develop & gen M g 4s 56A&O Vera Cruz & Pacific RR— 


Bt Louis Southwestern— 
lst g 4s 1989 certifs....M&N 
2d g inc 4s Nov ‘89 cert. _J&J 
ist consol g 4s 1932_.__.J&D 
ist term & unif 5s 1952__J&J 
Eq 5s Ser D 1923 F&A 
Eq 5s Ser E 1923-1924__A&O 
Cent Ark & Ea Ist 5s’"400pJ&J 
Grays Pt Term g 58’47__J&D 
Shrev Bdg&Ter 5s'55gu F&A 
StephenvN &STex5s’400p J&J 
St Paul Bridge & Terminal Ry— 
ist M 6s 1929 &J 
St Paul & Duluth—See Nor Pac 
St Paul East GrTrunk—SeeChic 
St Paul & K C Short L—See Ch 
St Paul Minn & Manitoba— 
Ist g 48 1933 J& 
Ist consol g 6s 1933 
Ist cons red to 44s . 
Montana ext Ist 4s °37__.J&D 
Pacific Ext Ist 4s £ 1940_J&J 
Eastern Ry of Minnesota— 
Nor div Ist g 4s 1948_A&0 
Mont Cen Ist gd 6s °37__J&J 
Ist guar gold 5s 1937___J&J 
Wil & 58 F ist 5sg 1938__J&D 
P & N Pac—See No Pac 
St Paul Union Depot Co 54%% 
ar notes Dec 15°23_J&D15 


Ban Ant & Aran Pass—SeeSoPac 
San Fr & S Jo Val—See AT&SFe 
San Fran Term—See Sou Pacific 
Santa Fe Pres & Ph—See Atcb 
Sault Ste Marie Bridge— 

Ist M sf g ds July 1 1937_J&J 
Sav Fla& W—See Atl Coast Line 
Sav&States— Ist g gu 58°53 JA&J 
Schenectady & Duanesburg— 

lst guar 6s 1924 1& 
Schuylkill River E S—See B & O 
Scloto Val & N E—See Nor & W 
Seab Air L—Ist g 4s 1950__A&O 


Stam 
gcpue 5s Oct 11949_F&A 
4s 1959 opt A&O 








Re 
Ist & con 6s 1945 Ser A_M&S 
7% g notes Sep 15’°23_M&S15 


77%) 
71 

77%) 
8144 
5.30 
5.45) 


"| 
oe wf. OO 
—_ Oo - 
\o 
oo\ 


rey 


Dev & gen 6%s 1956__. A&O 








Eq tr 6s Jan 15’°23-’35_J&J15 
Eq tr 5s 1923-24 (s-a)__A&O 
Eqtr4 '4sM'v15'23 26M&N15 
E Tenn reorg lien 5s 1938 M&S 
Ist Mem div g 5s 1996___J&J 
St Louis Div Ist g 48 1951 J&J 
Aiken Br ist g 4s 1998___J&J 
Atlanta & Charlotte Air Line 
Ist M 4\%s 1944 ser A_J&J 
Ist M 58 1944ser B____J&J 
Atl & Danville 1st 4s ’48_J&J 
2d g 4s 1948 J& 
Atl & Yad Ist gug 48’°49_A&O 
Aug South g 5s 1924____J&D 


_ 





ET Va& Ga—Divg 5s’30J&J 

Consol 1st g 5s 1956.._M&N 
Ga Mid Ist g 3s 1946____A&O 
Knoxv & O Ist g 6s 1925__J&J 
L & N So joint g 4s—See LAN 
Mob & Birm pr lien 5s’45 J&J 
Small 














Rich& Dan deb 5sstpd’27 A&O 
Richmond & Mecklenburg— 





Ist g 48 Nov 1 1948._M&N 
So Caro & Ga Ist 54s’29M&N| 
Va Mid Series E 5s °26__M&S 

Series F 5s 1931 M&S 

Gen’l 5s 1936 M&N 
Va & Southw 5s 2003____J&J| 





Ist con A&O, 
Wash O & W Ist gu 48’24 F&A! 
S & N Ala—See Louis & Nashv' 
South Pac Coast 
SpartanU &Col—See Ashv & Spar! 
Spokane Falls & Northern—_ | 
— Ist 68g 1939 J&J 
Spokane International— 

lst g 58 195 
State L & Sulliv 44s 1929 J&J 
Staten Isld Ry—See Balt & Ohio 
Stephenv N & S Tex—See St L 





jSunbury Hazleton & W-B— 





Cr orc mod 
ww 
bo’ 


\Sunbury & Lew—See Penn RR 


Suff & Carolina—See Norf & So 


Ist 5s May 1 1928 M&N 
2d mtge ine 6s ’°38 coup_M&N 


95%! 


See Southern Pacific 


95 


84 
70 


95 
95 





lst g 4%s 1934 opt 
July 1914 coupon on 
July 1914 coupon off 


\iVerdig Val Ind & W—See Mo P, 
‘Vermont Val Ist 4%s’°40__A&0O. 


Vicksburg Shreve & Pacific— | 
Prlien 68’15 ext 5%’'40.M&N. 
Gen 5s May 1 1941____M&N) 

Virginia Midland—See Sou Ry.! 


Virginian Railway— 
Ist M g 5s 1962 opt 


Wabash—Ist gold 5s 1939_M&N 
2d gold 5s 1939 F&A 











“||Warren RR—See D L & W 


Deb mtge 6s Ser B 1939__J&J 
Ist lien term g 4s 1954___J&J 
Eq tr 6s 1923-35 (year) J&J15. 
Det & Chic ext Ist g 5s’"41J&J 
Des M div Ist g 4s 1939__J&J 
Toledo & Chic 4s g 1941_M&8S 
Omaha Div Ist 3 4s g’41 A&O 


Wash & Colum Riv 4s 1935.J&J 








Washington Cent—See Nor Pac 
Wash Co Ry—See Maine Cent 
Wash O & W—See Southern R 
Wash Term Co—3 ss 1945. F& 
Ist gold 4s 1945 guar____F&A 
Weatherford Min Wells & N—Se 
West Jersey & Sea Shore— 
Consol gold 4s 1936 oJ 
Cons 3s g Ser B 1936__J&J 
West Maryland 4s 1952___A&0O) 
5% gold notes 1915 0p___J&J 
Balt & Harris g 5s 1936. M&N 
lst M West Ext g 5s’°38M4N 
West N Y & Penn 5s 1937__J&J 
Gen mtge gold 4s 1943__A&0 
Income g 5s Apr 1943__Nov ] 
Western Pacific RR Corp— | 
ist M 5s Mar 1 1946___M&S) 
lst M 6s 1946 Series B__M&S 
Western Pa—lIst g 4s 1928_J&D 
West Ry of Ala—4%s 1918 ext 
at 6% to Oct 1 1928__._._A&O 
Western Transit—See N Y Cent 
West Shore—See N Y C 
West Side Belt—See Pitts Term) 
West Va & Pittsb—See B & O 














e Tex & 


f 


| 
& H RR Co | 
| 


Va & Southwest—See Southern |RY 


Eq 6sAApr23 Apr’30(s-a) A&O 6 


79% 
84 


85 
80 
63% 











101 104 


OOOO to 


S iors Ane—<s ‘h St |P M & | Omaha/| Wheeling & Lake Erie RR— = 
| Tecoma soars tang tae ae & St P ist consol gold 48 1949_._.M&S/} 64. 65% 
W@lremne & Jacksonville Ref M 434s Ser A 1966..M&S|/ 60%) | 64 
ist M 5s 1949 ctf dep... A&O ?, oe me 5s 1923-27 (year)__A&O/} 6% 5.50% 
Tampa North Ist 58’36 op_J&dJ 30 | 45 L Erie Div Ist g 5s 1926-A&O 97% == 5 - 
eee haan (ht Lauter | Wheeling Div Ist g 53 ’28.J&J| 94 244) 
Florida Cent & Peninsula— ist gold 444s 1939 A&O| 94%, ---- aren kat & Se teee--2E2 SS. 86 
Ist g 58 1918 ext to 1923 Ist consol gold 5s 1944.__F&A| 98 99 }4|| Wheeling Term 4s 1940. ---F&A 
at 6% 3&3 Gen ref sfg 4s’530p'10-J&J| 81 82 ||Wichita Falls & Northwestern— 0 105 
Ist | g ex “777i StL Br istg 78 1929..._A&O| 10534 10634|| Ist 5s Jan 1939 Sadi) 10 78 
Ist con 5s gold 1943. ._J&J """"l] StL Mer Bdge T—53°30A&O| 96% ----||_ Ist & ref g 5s 1940 oP..- 2 Sa 
Georgia & Ala 5s Oct '45_J&J 83%4\lTerre Haute & Ind 5s 1925_J&J| 95 | 100 Be Nas Wr 
Ga&Ala Term Ist g 58°48 J&D _...'iTerre Haute & Peoria— ili aT h RR 
Ga Car & N—Ist 5s g'29_J&J 95 Ist cong 5sSept1'42..M&S 80 |  ----|/Willlamsport O81. tJ 
Texas Central—ist 58s’23-A&O, 95 | ----||_ Ist ref gold 4}4s 1931_-__J&J 
Texas & New Orl—See So Pac | | ation dine 1 ihe & Rena | 
bate | 
Texas & Okla—SeeMK&T | Wil & Welson See Atl Coast € 


s Sale price. 


Ka & 5s 1923 (s.a.).._F&AL5) 
Equip trust 6s 1923 27. _J&D 
Eq tr 6s (s. a.) 1923-’"37_F&A 
Atlanta-Birmingham Divis— 
Ist g 4s May 1 1933__.M&S 
Car'Cent Ist g gu 48°49. _J&J 
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b Bais. This price includes accrued interest. & Last sale. {In London. n Nominal. 

















































































































JAN., 1923. ] RATLROAD STOCKS — PUBLIC UTILITY BONDS 37 
NOTICE.—AIl bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 
j 
Bonds and Stocks. Bid. Ask. Stocks. Par.| Bid. Ask. Stocks Par.| Bid | Ask. 
| ae 
Winston-Salem Southbound— Detroit Hills & S W (guar)_.100) 75 80 ||\New York Chic & St Louis__100 81 82 
of my guar 4s 1960____J&J 79% 81% |Detroit & Mackinac______- 100 25 omookh B00 DPOTOUTOE. «4s on eee 00 88 93 
Wisc Cen Ry—Ist M g 4s’49J&J 81 3 82 arp ey en 00 40 —T SS 2 , ReNeE 100 82 96 
Ist & ref 4s 1959_______ A&O| 71 7344||Duluth South Shore & Atl__100 234 334\|New York & Harlem (guar)_ 50/d 150 165 
Marshfield & South East Div EP ee 100 4% 5 IN Y Lack & West (guar)_._.100| 99%| 100 
pur mon Ist g 4s 1951_M&N 65 ....||East Penna (guar P & R)__. 50d 56 60 |IIN Y New Haven & Hartf__100 21% 21 
Sy aoe Dul Div 4s 1936__M&N 89% 81 ||Elmira & W’msport (guar)_. 50/d 38 42 \IN Y Ontario & Western____100 20 20 
Minneap Term 3 4s’500p J&J 65 .---|| Preferred (guar Nor Cent). 50\d 48 53 ||Norfolk Southern_.________ 100 12 16 
WorNash& Roch—4sJan’30.J&J| 81 ..--||Erie—Common........... 100} 10%4| 11. |\Norfolk & Western Ry____- 100} 111%) 112 
4s Oct 1 1934_________. A&O| 74 a S&P 100; 15% 1534|| Adjustment preferred___.100| 75 80 
Yosemite Val sf g 5s 1936__J&J soon 56 nr 100 11% 11%/||No Carolina (guar So RR)__100| 135 145 
RAILROAD STOCKS. Par Erie & Kalamazoo (guar)_.. 50)d 75 80 ||Northern Cent (guar Pa RR) 50\¢d 78 79 
Ala Great Southern com__.. 50/d 50 52 |iErie & Pitts guar Pa RR)_. 50)d 57 62 ||\North’n N H rB&M)_100\2 83 ae 
ee Od 56 58 ||Fonda Johns & Glovcom__.100}) ---- ----|}/Northern Pacific Ry______- 100} 74%| 75 
Alabama & Vicksburg_-_--- SE. «. Siderse, _...||Ft Dodge Des M & Sou pref_100| 60 -.--||North RRof N J (guar Erie).100} 57 62 
Albany & Susquehanna (gu.)100} 194 202 |\Ft Wayne & Pack pref ).100} 102 107 ||\Northern Securities Co stubs___|d 105 108 
Allegheny & West (guar)_..100} 102 108 |\Georgia RR & Bank Co (gu)-100 228 235 |j|North Pennsylv (guP & R)_ 50\¢ 80 82 
Ann Arbor common_.-_-_-_-_-_-_- 100} 14 20 |iGeorgia Southern & Florida. 100 5 ----||Norwich & Worc pref (guar)_100|z 1004} 103 
ENCE EE SC EN 100} 32% 38 ee PS 100} 40 — ee Mine RR quCenNJ ).100} 65 72 
Atch Top & Santa Fe_____- 100} 102 102%%|| | 2d preferred___.________- 100} 24 35 |i\Old Colony (gu NH&H)-_100)2 75 76 
al alae EH 100| 89%; 90%|\Great Northern Ry—Pref_.100) 7434; 75)4)|Ontario & Quebec_________ 100)|/d108 113 
Atlanta Birm & Atlantic___100 134 2 Ore certificates_____- (no par)i@ 30 31 ||\Oswego & Syrac (gu DL&W) 50\2d 87 92 
Atlan & Char Air L (guar)_.100} 162 172 |\Green Bay & Western_____- 100 cece ....||Pac Coast Co—See Misc Stocks 
Atlanta & West Point_____- 00} 120 135 Deb ctfs A & B—See under bo/nds Pennsylvania Railroad - - -_-- 50\4 4634) 46% 
Atlantic Coast LCoofConn. 50\d ----| ----||iGulf Mobile & North com_.100| 12 14 ||Peoria & Bureau Val (guar)_100} 107 114 
Atlantic Coast L RR com__100) 113%) 114 I i i el 00; 43 46 ||Peoria & Eastern___...___- 100 13% 15 
Atlantic 1st leased lines rent tr__|/d 84 87 ||Harrisburg Ports MtJ & Lan 50/d 95 ----||Pere Marquette temp vtc_.100) 364 36% 
Augusta & Savannah (guar)._100} 94 98 |\Hartford & Conn Western..100| ---- -.--|} Pref temp vot trust ctfs_.100} 68 70 
Balt & Ohio—Common-.---_- 00| 42%| 42%4|\Hocking Valley—Common_.100| 67 76 Prior pref temp v t c___-- 00} 72 75 
EERE ATP 100} 58 59 ||Hudson Companies—Pref__100| 15 16 ||Phila Germ & Norris (guar)_ 50/¢@ 118 122 
Bangor & Aroostook pref_..100) 9234; 9314)|\Hudson & Manhattan_-_-_-__- 100} 10%} 12 = ||Phila & Trenton (gu Pa RR).100| _ 200 ~~-= 
Beech Creek (guar N YC)_. 50\/d 37 41 , iieiPemyAteess 100} 38 ..--'|Pittsburgh Bess & Lake Erie. 50'@ 26 30 
Boston & Alb (guar N YC)_100} ----{ 148 |\|Huntingd & Broad Topvtc. 50\d ----| ---- REMY Pir aare 50\d 55 60 
Boston & Maine__________- 100\z 17% 17%||_ Preferred v t c_________- 50\d 10 15 ||Pitts Cine Chic & St Louis__100} 80 ence 
ns. ait sini thbine dill 100} 22 23 j\Illinois Central._...._____-_ 100} 11234) 113 ||Pittsb Ft W & Chic pref (gu) 100} 140 142 
4 « ™ eee 100} 30 31 Non-cumul 6% pref Ser A100} 1144]| 115 Common (guar Pa RR)_._100} . 130 134 
De BE Ban nacconcecescs 100; 45 ---- ed lines (guar)_____- 100} 74 77 ||Pittsburgh & Lake Erie___-_- 50|d 110 120 
 - 3. 7h apa 100} 40 42%) Stk trctfs—See RR Securs Co Pittsb McK & Yough (guar). 50\@4 48 54 
sf » OCEERQEETS 100} 57 .-..|\Int & Great North Ry wi_.100| 2244] 23%4/|Pittsb & West Vacommon_.100| 34%| 35% 
Bost & Prov (guar Old Col)_100\|z 158% .-..||Internat Rys (Cent Am) com100\/4 3% 5 ..... aera 100 8714 94 
Boston Rev Beach & Lynn_.100} 45 50 _ . —_—rtreaqees 100\/d 22 26 ||Pitts Youngst & Asht pref_.100) 135 142 
Buffalo Roch & Pittsburgh_.100} 60 65 |ilowa Central._....._____- 00 44 6 ||Prov & Worcester (guar)_..100} ----| 120 
tthtichnnepeiiia 100; 86 95 |\Joliet & Chic (guar C & A)__100} 103 112 ||Railroad Securities Co— 
Buff & Susq RR Corp vt c_100} 85 125 ||Kal Allegan & Gr Rap (gu)__100} 100 110 4% Ill Cent Stock ctfs 1952__| 66 0 
Preferred v t c_________- 100} 51 53 ||K C Ft Scott & Memphis Ry — Reading Company-.--.----- 50\4 79 79% 
Camden & Burl Co (guar)... 25\d 25 30 Pref Cent Tr ctf dep stpd_100} 70 scoe BD BEE icvcodcwsdount 50\d 53 54 
Canada Southern__...._._- 100} 51 56 IK CSt L& Chic—Pref (gu)_100| 70 90 |! .... erage 50\d 53 55 
Canadian Pacific___....__- 100} 14334) 144 | ||Kansas City Southern_____- 100} 19% 19 4||Rensselaer & Saratoga (guar)100} 120 125 
AEP RRR ANN 100\ld 7 78 Praha 100| 53 53%4||Rich Fred & Potom—Com_._100} 255 270 
Caro Clinchfield & Ohiocom.100} ----| ---_-.||/Keokuk & Des Moines. _...100 3 10 Dividend obligations _ ---- 100} 253 265 
EAST EET ll ee a e 8 85©8©=+| ee 100} 20 ----|| 6% guaranteed_._...__-- 100} 260 ---- 
Catawissa RR—lIst pf (guar.) 50\d 42 44 |i\Lackawanna RR of N J___.100 80 83 19 guaranteed___..._._- 100} 260 ---- 
2d pref (guar P & R)____- 50id 42 44 |\Lake Erie & Western____-_-_- 100} 34 3444||Rio Grande Southern---_-.-- 100} ----| .---- 
Cayuga & Susq DL&W) 30/d 43 47 | iim a gae lesan 00| 70%) 77 = |\Roch & Genesee Val RR__-.100} 85 100 
Central of New Jersey____-_- 100} 215 229 |i\Lehigh & New York pref___ 100 ---| ----||Rome & Clinton D&H)-.100} 80 90 
Chesapeake & Ohio_______- 100 71% 71 4 Lehigh Valley._......._ -- 50id 69% 70%||Rutland preferred._.___ _- 100 30 35 
Preferred temp ctfs____-_- 100} 102%) 102%)j| Preferred______.________- ne shed ....||St Josepd & Grand Island__100 oon ---- 
Chicago & Alton RR. ___-_-_- 100 2 2\4\\Little Miami original guar__ 50/dz 91 96 let premerred .......<<-<<- 100 ccce ---- 
TTT 100 34 3 3%) pee guar betterment stk. 50/d 40 toch. Tt Gicciitennmedde 100} _---- -~--- 
Chicago Burl & Quincy ----- 100} 180 190 ||Lit Schuyl NavRR&Coal(gu) 50)d 40 42 |iSt Louis a Ist pref__..100} 108 113 
Chic & East Illinois com-.__.100 28 2914 |\Long Island RR_--.------_- Se adhe — Ff FF 8£ eee 100 a3 57 
a ia ed 1 54 58 | Louis & Mo Riv pref (guar)_100| 75 95 ||St Louis-San Frstocktrectfs.100| 2134) 23 
Chicago Great West com___100 44 4%4|\Louisv Hend & St Lcom___100} ---- ....|} Pref stock trust ctfs Ser A_100 384 39 
BIRR ER seg 100 834 9%4|| Preferred______________- nadia ____|iSt Louis Southwestern ___-- 100} 29 307 
Chic Ind & Louisv com_-_-__- a Tee "| Louisville & Nashville_____- 100} 134 136 Preferred ______- Be all 100} 55 55 
EES ETO R 100 _— ....||Mahoning Coal RR___-__--_- 50\d 425 475 |\Saratoga & Schenectady (gu)100 85 100 , 
Chicago Milw & St Paul____100 2314 23%'| Pref (guarLS&MS)___. 50'd 45 48 |Seaboard Air Line com_.--- 100 5 a 6 
Preferred___________ _..-100; 34%] 3434|Maine Central__...._____- 100] ----| 45 Preferred............<-- 100 834 9% 
Chicago & North Western_.100| 80 Sl PUTENE.. - cccccccceceoo sen 6 Si SEES 50\d 35 0 
teks ak emai 100| 116 119 |Maryland & Pennsylvania__100 2 .-.--.-|)5o0uthern Pacific Co_.....-- 100\z 89 8914 
Chic RI & Pacific com__-__- 100 324% 3214 |Massawippi Valley (guar)___100 —— ....|/Southern Ry common_-_-_--_- 100 25 25% 
7% preferred____._.___- 100} 91 92 ||Michigan Central_.__.___..100| 310 350 | EE REET OI 00| 65%| 66% 
6% preferred.._.......-_- 100; 82% 83 |Minehill & Schuyl Hav (gu). 50/d 50% 53 Mob & Ohio stock trust ctfs_- 60 65 
Chicago St Paul Minn & O__100 71% 75 =||Minneapolis & St Louis_-__-_- 00 6 7 |\Southwest’n of Ga (guar)_..100}) 95 100 
PeeenneG.. . cnccecs eee 100; 99/4} 102 ||Minneapolis St P & SS M_.100 60% 63 iiTexas & Pacific........... 100 20% 21 
Chic Terre Haute & S E____100 contest 2 £— &# £38 ade ceees 100} 83 90 ||Toledo 8t L & Westerncom_100} 63 68 
Cinc Indianap & Western___ 100 4% Ss 4% Leased Line Ctfs_---- 100 63 68 ar 100 56 58 
| aaa 100 i) 12 Mississippi Central___.____100 23 264||Troy & Gr’bush (gu N YC). 50)d 50 60 
Cinc New Orl & Texas Pac_.100; 205 _...||Mo Kan & Tex com new wi___- 14% 14%)||Tunnel RR of St Louis___-- 100; 109 114 
a 100) 100 105 | Preferred new w i_____--_--- 38% 39 ||Union Pacific—Common__.100} 137%) 138 
Cinc Sandusky & Cleve a7 . 50\id 52 60 || Part warrants full paid____-_- 38% 39 0 RE agp Sa 100 75 76 
Ciev Cinc Chicago & St L___100 72% ..--|| Pf part warrants full paid _--- - 31 37 |iUnited NJ RR & Canal (gu) 100} 198 204 
ER GEST ee 100 ma ._...||Missouri Kansas & Texas___100 10% 12 ||\Utica Chen & Susq Val (gu)_100;} 115 121 
Clev & Pitts (Guar Pa RR). 50\d 73% tt  eeeehhenaers 100 10% 14 Utica Clinton & Binghamton100 40 50 
Betterm’t stk (Gu Pa RR) 50/d -40 42 |i\Missouri Pacific com____--_- 100} 16%) 16%4/|Valley RR (N Y) (guar)_...100} 95 101 
Colorado & Southern... ._-_- 00 41% 43144| Preferred_.______.____..100 43% 43 %!\Vermont & Mass (guar)___.100 96 98 
feat 100 58% 61 ||Mobile & Birm pref (guar)__100 61 _...|iVirginian Railway... .--- 100 35 o=-- 
2d preferred___..__..._- 100 5 | 59 | Mobile & Ohio—See South’n Ry Wabash Railway... ....--- 100 8% 9 
Columbus & Xenia (guar)... 50\d 87 92 |'|Morris & Essex (quar)___--- 50\id 77% 82 I 100 245 243 
Concord & Portsm (guar)___100 “a ___.'INashv Chatt & St Louis___.100| 117 125 RE 100 16% 18 
Conn & Passumpsic pf (gu)_100 8 8214\|\Nashv & Decatur (guL&N) 25\d 36 37 4||Warren N J (guarD L&W). 50\d 63 69 4 
Cripple Creek Central_____- 00 l 4 |i\National Rys of Mex Ist pfd.100 6% 7\%4||Western Maryland Ry com_.100 11% 11% 
ta a i sa 100 12 16 Second preferred___._--- 100 2% 3 lst preferred__........-- 100 54 60 
Cuba RR preferred_-_--_-.-- 100\/d 59 64 ||New London Northern- ---- 100) 116 124 Sq preterred..........-. 00| 24 24% 
Dayton & Mich com (guar). 50!\d 34% 37 ||\New Orl Texas & Mexicovtc_. 84 85 ||Western Pacific RR Corp_-_.100 15% 16 
referred (guarC H& D)_ 50d 78 82 IIN Y Bkln& ManB pret (gu).100} 85 92 i ARR S.A 100} 55 58 
Delaware & Bound Br (gu)__100) 145 155 ||New York Central RR-_---- 0| 96% 9614|| West Jersey & Sea Sh—Com. 50\d 35 36 
Delaware & Hudson______- 100, 114 114%|| Dividend payable in London-|/d100 102 ||Wheeling & Lake Erie Ry_..100 9 is 9 
Delaware Lack & Western_. 50d 129 129 fy ee Es A 100 17 18 
i Eee ag idan 25\d 35 40 isconsin Central._...---- 00} 25 28 
Denver & Rio Grande___._- er pee ae Wrightsville & Tennille,com. 25\¢d --.-- -<-- 
FR GIT 100\s 50c.s 455c. 
b Basis. d Price pershare, not percent. /f Flat price. k Last sale. | In London. n Nominal. s Sale price. t Newstock. zEx-div. y Ex-rights. 
(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—AIl bond prices are “and interest’? except where marked ‘“‘f’ and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds Bid. Ask 
Adirondack Elec Power Corp Altoona & Logan Val Elec Ry— American Teleph & Teleg Co— 
lst M gold 5s 1962 opt___J&J 934% 95 Con g 44s 1933 gu__F&A 15 67 70 Coll trust gold 4s 1929___J&J 91 91% 
Adirondack P&L ist 68’50_M&S;| 100 10114,)|/American Gas deb 6s 2016__J&J SS 90 Conv g 4836 conv af’09.M&S 86 88 
Ak Can & Youngst Ry 631930__| 84 87 ||Am Gas & Elec coll 5s 2007.F&A| 84 _...) Conv 4%s'33 op aft ’25_M&S| 101 104 “ 
Alabama Power Ist 5s '46_M&S 92 93%)| Deb gold 6s 2014_____- M&? 97 97%4|| Coll trust 5s 1946______- J&D 98%) F £98 
lst M1 & ref 63 1951___.J&D;} 100%) 101%/Am Lt & Tr 6% notes’25_M&N _...|8 109 Conv 6s Aug 1925___._- F&A! 1137 17 
Alabama Water lst 6s 1932_J&J 92 97 Withour warrants___..._--- 8 100%| 1002 6% notes Feb 1 1924__._.F&A| 100%), 101 
Debenture 7s 1924______ J&J| 89 95 ||Am Pow & L deb 6s 2016_M&S| 93 94 ||Amer W W & El 581934_._._A&O| 83) 84 
Albany Ry—See United Tract’n Amer Pub Serv 6s 1942_._.J&D lie _..-||Americus Ltg Ist sf 68'’37_A&O 80 '90 
Albany Sou RR list 35s’39_M&S 82 85 ||Amer Pub Util coll 6s 1936. A&O0 84 87 };Anacos & Pot River RR—See Wash Ry |& Elec 
Alleg Bellevue & Perrysv—See |Phila Co Amer Ryscolltr5s1931...F&A| 60 63 ||Appalachian Pow 5s 1941__J&D 89% 90% 
Alton Gran & St Tr—See East St|L & Su b 7% gold bonds Aug 1’°36.F&A| 99 101 
f This price includes accrued interest. k Last sale. n Nominal. r Canadian price. s Sale price. 
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Bonds. Bid. : Bonds. Bid. Ask. Bonds. Bid. Ask. 








Ardmore St Ry—See Phila Co California Gas & Elec Corp— Col Buckeye L & New—See Col| Newark|& Zanes 
\rizona Pow 63 '33 opt’13_M&N eT Sink fund g 5s 1933 opt_M&S 97% ...-||\Columbus Delaw & Marion Elec 
irkansas L & P ist 68°45.A&O| 9144) Unif & ref g5s’370psf-_M&N| 97%| 97%) Co lst & ref 5s3June1937__..| 8244) 86 
Conv 8% notes 1931_.._.M&N Cal Cent Gas & El 58’31.F&A seve ist & ref 6s (stamped) 1937--- 92% 97% 
Asheville (N C) Pow & Light— California-Oregon Power— Columbus (Ga) Elec & Power— 
ist sf g 58 1942 opt____A&O ist & ref 7%sSerA’41_._.F&A| 107% 6s 1947 J&D| 102 104 
Ashland (Wis) L, Pow & St Ry ist & ref 6s 1942SerB_..J&J| 98% Columbus (O) Gasist 5sg’32J&J| 91 93 
lst M gold 5s 1939 J&J F Cal Pac Ry—See Pacific Elec Riy Columbus (O) Interurban TerCo 
y, Light & Power— Calumet & South Chicago Ry— lst guar 5s 1935 J& 70 90 
lst 5s Nov 1935 M&N ist Mrehabg5s’270p'12F&A| ----| 71)4|\Col Lond & Springf Ry—SeeInd|Col & East 
Athens (Ga) Ry & Electric— Camden & Sub Ry—See Public Service |Cor Columbus Newark & Zanesv— 
lst & refsfg 5s’500p'15IJ&J ‘ Canadian General Elec, Ltd— lst gold 5s 1924 M&S ooce ecce 
Atlanta Cons St RR—See Ga Riy & E Deb g 68 1942 Ser A____A&O|} 1014) 102%) Gen & ref gold 5s 1926.M&N|/ 10 15 
Atlanta Gas Lt 58g 1947._.J&D)__ 94% Canadian L & P 5s’49 op’14.J&J 78% 7944!| Col Buck Lake & New Trac F 
Atlanta Nor Ry—See Ga Ry & Canal & Claib RR—See N O Ry|& L ist gold 5s 1921 f 15 25 
Atlantic Ave RR—See Bklyn R Canton Elec Co 5s 1937_..M&N ~~. ---|| Zanesv R,L&P 5sMar’24A&0 
Atlantic City (N J) Gas— Canton-N Phila g 5s’23 op_F&A 9974; 100 |iColum & 9th Av RR—See N Y 
ist g 5s Jan 1 ’60 opt '20_J&J ‘ ..--|\Cape Breton Elec Co 58’32_J&J| 79 80 ||\Columbus (Ga) Pow 5s’36_A&O 
Atl Clty & Sh RR 5s '45._J&D ; ..-.||\Capital Traction (Wash, D C)— Columbus Ry, Pow & Light— 
Atlan Coast El Ist 58’45..M&N ---- ..--||_ Ist g 5s June 1 1947 J&D) 96 97 ist ref & ext sf 5s 1940..A&O 
Auburn & Syracuse Elec RR— Carbondale Ry 58s Nov '33_J&J| 60 63 Ref mtge gold 6s 1941__._J&D 
lst & ref g 58°42 0pt’12_A&0 Carolina Pow & Lt 58 1938_F4&A 92 95 Co] Ry Ist 4s 39 opt ’14_Q-J 
Avgusta-Aiken Ry & El Corp—;|__ Yadkin River Pow & Palmett Col St Ry Ist 5s g 1932__J&J 
inkfdg5sDeci1’350pt J&D J »§ ; & L Jt 68 1924 J&J| 99 100 Cross St Ist 5s g 1933_J&D 
Augusta Ry & El 5s’40__J&D . Cass Av & F’r Gr’ds Ry—See United Riy (StL)||\Com’cia]l Cable—4s g 2397__Q-J 
Aurora Elgin & Chicago RR— Cedar Rapids Mfg & Power— ‘ Commonwealth-Edison Co— 
Ist & ref g 5s 1946 opt___J&JJ -\| 1st 58 1953 --J&J| 95 96)4|| 1st g 5s June 1 1943___.M&S 
AE&C Ry Ist g 58’41 A&O15 J . Central Ark Ry & Light Corp— Ist g 63s June 1 1943___._M&5S 
Balt & Ann S L—See Md El Ry Istl sf 5s 1928 &Sj; 89 7% coll gold notes 1925_J&D 
Balt Elec ist g 5s 1947 gu__J&D) Central Calif Trac 5s 1936_ A&C ol Com’'wealth El 5s June’43_M&8 
Balt Sar Pt & Ches—See Un Ry\« bec Cent Crosst’n RR—See N Y Rys Com’w’th L & P 6s 1947__M&N 
Balt Traction—See Un Ry & El! Central District Telephone— Commonwealth Power Corp— 
or (Me) Po 4-4 %-5s’31M&S - Iistsfg 531943 0p 1918 J&D 99 Sf g6s May 15 1947_M&N 15 
or Ry & El 1st 581935_J&J} 9 Cent Ga Pow—See Ga L, Pow & Rys Gen & ref 53 1939 T& J 
Baton Rouge Electric Co— Cent HudG& E5s1941__.J&D, 80 Commonwealth Power (Mich)— 
lst mtge 5s 1939 F&A : Conv deb 6s 1925 A&O)| Ist g 5s Dec 1 1924 &D 
Bay Counties Pow 5s 1930._.M&S . Conv deb 7s 1935 J&S Compt Hts & Mer Ter—See Un 
Beaumont G L 6s 1944____J&D Cent Illinois Lt ist 5s 1943.A&0; : Conestoga Trac Ist 4s 1950_J&J 
Beaver Val Tr gen g 58°53. M&N ist 68 1943 A&O|; 9Y none. Isl & ao po RR 4s ’483 &J 
Bell Tel Canada deb 58’25-A&O Central Illinois Public Service—| onsol gold 4s 1955____J&J 
lst 7s April 1925 A&O 1 ist & ref gold 58 1952__._ F&A BC&N Ist cons 5s 1939_J&J 
Bell Telep of Pa7s’45 Ser A A&O Cent Indiana Gas 5s 1931-M&S | Conn Light & Power— 
Binghamton (N Y) L, H & P— . Central Indiana Power Co— | ist & refsf 7s’51 Ser A_M&N 
Ist ref 58 1946 F&A ist & ref 63 1947 Ser A__J&J Connecticut Power 5s '63_A&O 
Binghamt Ry 5s’31op’11_M&N Cent MainePow 5s’390p’19M&N_ ist & coll trust 5s 1956___J&J 
Knox & Al—See Phila Co Ist & gen M 78 1941_...J&D) 102 7% notes Dec 1926 
Birmingham Ry, Light & Pow— ist & ge J&J; 98% Conn Ry & Lt 4%s 1951___J&J 
Gen ref g 4%s’'54 0p’09_A&O = Central N YG & E 5s 1941_J&J 88 Stamped guaranteed optional. 
Ref & ext g 63 1957____M&N ‘ Central Pow & Lt 6s 1946. _A&O Conn Ltg & Pow 5s '39_J&J 
Birm Ry & El ist g 5s’24_J&J - --|\CentralRy—SeeUnRy& El (Balt) Conn Riv Pow 1st 5s 1937_J&D 
Blackstone Val G&E 5s’39_J&J Central Traction—See Phila Co Consolidated Cities L, P & Tr— 
Bleecker St & Ful Ferry—SeeN Charleston Cons Ry, Gas & El— ist lien 5s 1962 stmpd___J&J 
Blue Lakes Wat Ist 6s '38_M&S Consol gold 5s 1999____M&S Consol Gas of Balt 5s 1939_J&J 
Boston El L Ist con 5s’24_.M&S| 99 Ch City Ry Ist g 5s 1923_J&J Gen g 4%s Apr 1954___A&O 
Boston Elev Ry 48 1935___M&N Chattanooga Ry & Light— : Consol Gas, Elec L & P (Balt)— 
Deb g 4%s Oct 1 1937__A&O ist & ref g 5s 19560p'16.M&N Gen g 4%s Feb 14 1935. _J&J 





























Deb g 444s Nov 1941__M& Chatt Rys Ist cons 5s’56M&N Ist refs f 78s 1931 Ser C_A&O 
Deb : g Ches & Pot Tel 5s 29 op 09. J&J Ist ref 6s 1949 SeriesA__F&A 
Deb March 1924 Ches & Pot Tel of Va 5s’43 M&N Ist ref 54s 1952 M&s 
West End St 5s 1932__. Chicago Aurora & Elgin RR— Consol Gas N J 5sg $000... 


5s May 1936 M&N Ref & imp 7s 1947 wi lst ref 5s 1965 
5s March 1944 — a>) Debenture 6s 1972 wi Consolidated Gas (N Y)— 


Chicago City & Connecting Rys Underlying cos—See NYGEL 
Colltrsfg 5sJan 11927_A&O Consol Ltg Co (Vt) 1st5s’26 J&J 
Chicago City Ry Ist 5s’27_F&A Consol L, H & Pow (West Va)— 
Chicago Elevated Railways— lst gold 5s Dec 1946__._.J&D 
: ). 5% notes 1916 ext 1919__J&J Con Ry (New Hav)deb 48’54.J&J 
Bos & Worc St Ry 4%s'23_F&A Chicago Junc RR 4s 1945. _M&s Deb 4s 1955 IAS 
Bridgeport Gas Lt 4s 1952__J&J Chic North Shore & Milw RR— Deb 4s 1956 guar 
Bridgeport Hydraulic Co— lst moe gold 5s 1936____J&J Cons gold 4s 1930 A 
5% fold notes June 1925 7% gold notes ’30 Ser A_J&D Cons Ry & Pow(Salt Lake)—See 
Bway&7thA veRR—SeeN YRys Chicago & Oak Park Elec Ry— Cons Tr(NJ)—SeePubServCo 
Bway Surface RR—See NY Rvs F Lake St El Ist 5s 1928 gu_J&J Con Wat of Utica—lIst 5s’30J& 
Bronx G&E 538 '60 op aft’20_J&J Chicago Railways Co— 


” Deb 5s Jan 1’30 op 1911_J&J 
Bklyn Boro Gas 5s 1945 0p_J&D lst old 5s 1927 opt - -_F&A 78;,Consumers El L&P (New Orl)— 


Bklyn City & New RR— CI Cons M 5s Ser A Feb ’27_A&O 6 ist M 5s 1936 J&I 
Brooklyn Edison Co— Series B Feb 1927____J&D Consum L, H & P Co (Eliz, N J) 
Gen M 5s Ser A1949___ J&J ‘ Series C Feb 1927__.__F&A 5s 1938 
Gen M 6s Ser B 1930____J&J Pur mon 4-5s Feb ’27 op_J&J Consumers’ Power Co (Mich)— 
Gen M 7s Ser C 1930_.__J&J Adjinc 4s Feb 1927 opt... May ist & ref g 5s 1936 op '16_J&J 

Gen M 7s Ser D 1940.__J&D Chic Sou Bend & Nor Ind RR— 


Ist 1 & unif 5s Ser C 1952. M&N 
Rings Co El Lt & P—See un ist gold 5s Jan 1 1937___J&J Continental Gas & Electric— 
Brooklyn Rap Tran 58 ’'45_A&O 


45 48 
Chicago Telep 5s ’23 op '13.J&D 99%, 100%|| ist lien coll tr 5s 1927._M&N 
Equit Trust ctfs of deposit - Chippewa Power Co— Crosstown St Ry—See Col Ry & Lt 
Ist ref gold 4s 2002 J&J Ist gold 6s 1947 Series A_J&D} 96 100 Cross St Ry-—See Int Tr (Buff) 
3-year 7% notes 1921____J&J Chris & 10th Sts RR—See N Y|_Rys Cumberland Co(Me) Pow & Lt— 
Cent Un Tr temp ctfsdep_- Cicero Gas—See Northwest Gas Light & Coke Ist & ref gold 5s 1942___M&$S 
Temp ctfs dep stamped-_ Cincinnati Gas & Electric— atin Cumb’land T & T 5s 1937__J&J 
Bklyn City ist 5s 1941___J&J Ist & ref 53 1956SerA_.A&O| 97/4) 99 |\Cuyahoga Telep ist 7s ’'41_J&D 
Bklyn Hts Ist 5s 1941_._A&O Pr l&ref M 5 %sJan’61B.A&0 934 Delete Central Telep Co— 
Brooklyn Queens Co & Sub— Cincinnati Gas Transportat’n— ist gold 68 1935 J 
Ist M g 5s 1941 opt 16.J&J ist 5s 1933 guar op 1913_J&J Dallas Gas Ist g 53 '25 op_M&N 
Ist con gu 5s July ’41_.M&N 


) Double guarantee 10074 Dallas Pow & Lt 6s 1949 ___J&J 
Bklyn Un Elev 5s 1950__F&A 83 |\Cin Newport & Cov L & Tr— Danv St Ry&L Co 5s’23-25_J&J 


Stam aranteed Ist ref 63 1947 Series A__J&J| 99 Danville Urbana & Champ Ry— 
ange Co Ef ist 4s 1040_F&A 75% So Cov & Cinc 6s 1932___J&J} 100 ’ Mas! 
am gu 






































SN SS SSS SSS 





Ist 5s 1923 optional --_- 
aran Cities Service Co— Darby Med & Ches Ry—See Phi 
‘Nassau Elec Ist 5s 1944_A&0 Conv g deb 7s 1966SerC_J&J| 9° Daytona Pub Serv 7s '42__J&J 
lst gold 4s Jan 11951__J&J Citizens’ Gas (Indianapolis) — Dayton (O)Gas5s’30 op'15_M&S 
Atlantic Av con 5s g'31_A&O Ist & ref gold 5s 1942____J&J Dayton Ltg Ist 5s’37 op’12.M&8 
Bklyn Bath& WE5s'33 A&O\f 7 Citizens L,H&P (Johnst’n, Pa) Dayton Pow & L Ist 5s °41_J&D 
BklynUnGasIstcons5sg’45M&N ist g 5s 1934 opt 1914__M&N ist lien & gen M 7s 1923_M&S 
lst lien & ref 68°47 Ser AMA&N Citizens’ Ry & Lt—See Muscati ‘ Defiance (0) G&E 58 1942_M&S 
Conv deb 7s 1932 &N| 11 Citizens St Ry—See Ind Trac &|T Delaware Co & Phila—See Un P 
Conv deb 7s 1929 N Citizens’ Tract—See Phila Co Denver City Tramway— 
Brownsville Ave—See Phila Co City Elec San Fran 5s 1937_J&J ist & ref g 5s 1933 opsf_M&N 
Buffalo City Gas g 58 1947_A&O City L & Water (Tex) 6s’24J&J Con Tram con g 5s 1933_A&0 
Buff Gen Elec 1st 5s 1939_F&A City & Sub Ry—See Port (Ore) Denv Gas & El Ist g 58°49. M&N 
lst ref 5s April 1 1939___ _J&J City & Sub Ry—See Wash Ry &|E ist & Ref 5s 1951 M&N 
Conv deb 7s 1925 A&O Clarion River Power Co— Gen M 7s Ser A 1946_M&S 
Buff & Lack Tr Ist 5s’28 opJ&D 5 5 lst M fon 648 1947____J&J 7 Denver Tramway Power Co— 
Buff & L E Tr ist 5s 1936. M&N Clev El Ist 5s’39 op’24_A&O 3 9 lst imp g gu 5s’23 op’08_A&O 
Hamburg Ry 4s 1926.__M&N Gold deb 7s 1941 F&A Denver Tramway Terminals Co 
Buff & Niag Falls El L & Pow— di lst M § gu 5s 1923-40__._.M&S 
Ist gold F&A Ext at 7% to 1923__._._.A&O Denver on Water— 
url’ton NY? G L 5s 1955__J&J Cleve Ry Ist 5s 1931 opt___M&S SoPlatteCanal& Res5s’23_J&J 
Burlington (Ia) Ry & Light— Cleve Southwest & Colum Ry— Derry (N H) Elec 8s 1951_M&8S 
old 5s 1932 opt._M&S lst gen con 5s 1927 opt. _.A&O Des Moines & Cent Ia Elec Co— 
Butte El&P ist sf 5s’23-’51 J&D Clev&SW ist 5s’23 op’13.F&A 


S F 6s 1937 opt Ser A___M&S 
California Electric Generating — Cl Ber Ely&Ober 5s g’'19.M&S S F 5s 1937 opt Ser B___M&S 


ist sf g 5s 48 op aft’12_M&S Cleve Ely & West 78'23_F&A Des Moines City Ry 5s ’36_J&J 

Coast Cos L&P Ist 5s’460p F&A Detroit C Gas 5 gM’23__J&J 
Colorado Power Ist 5s’53.M&N Prior lien 5s 1923 J&J 
Cole G & E Ist 58 '27_J&J 


Bm ey 5s 1927 J&I 
Columbia s C) Ry, Gas & El Co 
lst M sf g 5s 1936 J&J 












































f This price includes accrued interest. & Last sale. m Nominal. r Canadian price. 
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Bonds. 


Detroit Edison Ist g 5s ’33_J&J 
Ist & ref 5s July 1’°40__M&S 
ist&ref 6s July 40 Ser B. M&S 
Conv deb 8s Jan 10 1931_J&J 
Conv 6s Dec 15 1932____J&D 

Det United 4%s 1932 opt_J&J 
Ist M sf 8s 1941 F&A 
7% coll trust notes 1923_A&0 
Det Ry Ist 5s’23-’24____J&D 
Det Ft Wayne & Belle Isle— 

ist g 5s Apr 11928____A&O 
Det Mon & Tol Short Line R 
Ist M g 5s Jan 1933___J& 
Det & Pontiac—5s g’22_F&A 
Cons g 4%s'260p’11_J&D 
Det & Pt Huron Shore Line— 
Ist gold 5s 1950 J 
Det Ypsil Ann Arbor & Jack— 
lst gold 5s 1926 F&A 
DY & AA Con 6s 1924__F&A 
Dominion Pow & se 


DDEB& B RR—See Third Av 
Duluth Ed El 1st 5s’31 op_M&S 
Duluth-Superior Traction Co— 
Duluth St Ry ist g 5s’30 MAN 
Gen M 5s 1930 M&N 
Duquesne Light—See Phila Co 
Duquesne Trac—See Phila Co 
Eastern Mass Street Ry Co— 
Serial ref 6s Jan 1924-1929_-_- 
Ref M 4s 1948 JAI 
Ref M 5s 1948 J&S 
Low Law&H Istg5s’23 op J&D 
Lynn & Bos Ist 5s g'24_J&D 
Eastern Pa Rys Ist 5s 1936_J&J 
Eastern Tex El Co 5s °42_.M&N 
7% conv g notes 1925__M&N 
Eastern Wisconsin Electric Co— 
ist & ref 5s 1947 M&S 
Gen M 7% notes 1923__M&5 
East Wise Ry & L 58'23_A&O 
Sheboygan Elec 5s 1946__J&J 
East Bay Water 5s 1946_J&J 
Un & ref 7%s '36 Ser A_M&S 
East St Louis (Ills) Lt & Pow— 
ist 53 1940 J&D 
East St Louis & Suburban Co— 
Coll trust g 5s 1932 opt_A&O 
Pr Alton Granite & St L Trac— 
Pe» Ist cons gold 5s 1944__F&A 
Easton Cons El 5s 1949__M&N 
Economy Lt & Pow (Joliet, Ill) 
™ Ist M sf gold 5s 1956___J&D 
Edison Elec Illum of Boston— 








5% % gold notes 1923__J&J15 
5% % gold notes 1925 - I&J15 
Edison Elec Ill (Bklyn) 
Edison ELI (NY) SeeN YG 
Edison Elec Co (Lancaster)— | 
Refun 5s 1943 
Eighth Ave RR—See N Y Rys 
Elec & Peop—See Phila Rap Tr 
Electrical Securities Corp— 
Coll trg sf 5s 1935 0pt__F&A 
Eliz Plainf & Cent J\See Public 
Eliz & Trenton RR/|Serv Corp 
Elmira Water, Light & RR— 
Ist & con g 5s 1956 M&S 
El Paso El Co coll tr g 58’32_J&J 
7% notes 1925 J&J 
Empire District Electric Co— 
ist 5s 1949 M& 
Empire Gas & Electric Co— 
en & ref 6s Ser A 1952_J&D 
Empire Gas & Elec and Empire 
Coke jt istéref 5s °41 op.M&S 
Empire Ges & Fuel— 
lst M sf 6s 1926 &N 
lst&refconv 7 4s’37SerAM&N 
Equit G & E Utica 5s 1942_A&0 
uit Tl) Gas, Phila, 5s g’28.J&J 
Erie El Motor sf g 5s 1951_A&0 
Erie Ltg ist M 5s 1967__._A&O 
Evansv G&E L 5s’32 0p’12.J&D 
Evansv & Sou Ind Traction— 
Evansv & Princ 1st 5s’23 A&O 
Wat, Gas & El 
J&D 


b 

lst g 5s 1938 opt 1913___.A&0O 
Federal Light & tion— 

ist sf g 5s 1942 opt____M&S 

Ist lien g 68 1942 stpd_M&S 
Fed St & Pleas Val—See Phil Co 
Ft Pitt Traction—See Phila Co 
Ft Smith Light & Traction— 

Ist M g 5s Mar 1°36 mh 
Ft W Van Wert & Lima Trac— 


lst M g 5s 1930 guar____J&J| f 


Ft Worth Pow & L 5s’'31__F&A 
42d St M & St N Av—See Third 
Frankf iacony & Holmesb Ry— 
Ist gold 5s July 1940____J&J 
Galv Elec Co Ist 5s "40 0p._.M&N 
Galveston-Houston Elec Ry— 
lst M sf g 58 19540pt_._._A&O 
Gas&El of Bergen Co 5s'49.J&D 
Gen 5s Nov 
General G & E! Ist 5s °32__J&J 
6% gold bonds 1929..__._M&S 
rRow & I Bos & Nor 
Georgia Light, Power & Rys— 
Ist liens f g 5s 1941 0pt_M&S 
CentGaPow5s’38 op ’13.M&N 
Georgia Ry & Elec 5s 1932_J&J 
Refg & impt g 5s 49 sf__J&J 
Atlanta Cons St 5s 1939__J&J 
Georgia Elec Lt 5s 1930__J&J 
Atlanta Northern Ry Co— 
lst r 5s 54 op ’90__J&J 
Georgia way & Power— 
lst & ref sf 5s 1954 opt.__A&O 
Gen M 6s 1947(1922 Ser) A&O 
Grand Rap Gr Hav & Musk Ry 
lst g 5s July 1 1926 J&J 
Gt F Pow Ist 58°49 op_M&N 
Great Lakes Power, Ltd 





Ist M 6s 1923-1944____.M&N 


| Bia 


100 
95 
103! 
109 
102% 
10514 
100 
96 
91% 
86 
77 


59 


92} 


100 
100% 


See K ings Co} 
Ki L& iP 


90 


87% 
97 


91 
98'4 





Asi. 


54\|Greenwich Tram Ist 5s ’31_J&J 


4 |\[llinois Northern Utilities Co— 


90 

95 
101% 

80 


88 


101% 
93% 


103 


9114' Interborough Rapid Transit— 


92 
95%) 
92% 


87 
95 


85 


88% 
97% 


93 
99% 





664% 5.80% 
6 This price includes accrued Interest. & Last sale. n Nominal. /In London. r Canadian price. s Sale price 


Bonds. 





treat North Pow 5s 1935__F&A 
Great West Pow 5s 1946 0p_J&J 

Conv deb 6s 1925 M&N 
ist & ref 68 Mar 1949___M&S 
Conv 8s 1936 F&A 
lst & ref 7s 1950 Ser B__J&J 
Greensboro Elec—See Nor Caro 


Hackensack Wat 4s’520p’12J&J 
Hagerstown & Frederick Ry— 

Ist & ref 6s 1944 A&O 
Hamburg Ry—See Buff & Lake 
Harrisburg L & P 5s 1952_F&A 
Hart Man & Rock 5s 1924_A&0 
Hart St Ry—list g 4s 1930_M&«&S 








Harwood El 5s ’39 op ’14___J&J 
ist & ref sf g 68 °42 op_M&S 
Havana Elec Ry L & Power— | 

Gen M 5s 1954 ser A___M&S' 
, Havana Elec Ry 5s 1952_ F&A) 
Helena L&Ry Ist 58s’250p M&S! 
Home Telep & Teleg (Los An- 

geles, Cal) Ist 5s 1933_J&J 
Ist ref J&J 


Home Tel & Tel of Spokane— 
Ist M g 5s May 15’°36MKN 15 
Hortonia Power 5s 1945___ F&A 
Houghton Co (Mich) El Lt— 
Ist g 5s Jan 1 1927 opt._J&J 
‘Houghton Co Tr Ist 5s '37_J&J 
‘Hous El 5s 1925 op 1910__F&A! 
tious Home Telep 5s 1935.M&S&S 
Houston L & Pow 5s 1931_A&O0 
Hudson Co Gas re 1949_M&N 
Hydraulic Pow of Niag Falls— 
Ist & ref 5s 1950 J&J 
Ref & impt 5s 1951 z 
Idaho Power Ist 5s 1947____J&J 
ist lien gen M 8s 1930___J&J 
Illinois Cent Trac 5s ’33._J&D 





Ist & ref 5s 1957 opt__._A&O 








Illinois Valley Ry Ist 5s’°35 M&S 
Indiana Columbus & E Trac— 
Gen & ref g 58s’260p’11M&N 
Col Lon & Springf 5s’20 A&O 
Indiana ry Sn 1958 op____F&A 
Indiana & Mich El 5s 1957_F&A 
Indiana Nat Gas & O—See Peo 
Indiana Power 6s 1944__..M& 
lst lien 7%s 1941 ser A.M&N 
8% conv notes 1923-25_._A&O 
Indiana Ry & Lt Ist 58 ’'43_J&J 
Indiana Service Corp— 
lst & ref m 5s Jan 1 1950__-- 
Adjustment mortgage 
Indiana Union Traction— 





ist g 5s July 1°33 op ’08 A&O 
Indiana Nor Ist g 5s’°33_A&O 
Indianap Columbus & Sou Tr— 
Ist M g 5s Feb 1 1923... F&A 
Indianapolis Gas 5s 1952.__.A&0O 
Indianap L & H 5s 1940__A&O 
Indianap & Martinsv Rap Tr— 





Ist g 5s 1923 opt JAS 


Indianapolis & Northwest Tr— 
lst g 5s 1923 opt M&S 
Indianapolis & Southeast Trac-— 
ist g 58 1935 J&J 
Ind Shelbv & Southeast Ist 
sfg 5s Jan 11932 : 
Indianapolis Trac & Term Co— 
ist sf gold 5s Jan 1 1933-_A&O 
Indianap St gen 48 1933__J&J 
Citizens’ St con 5s g’33-_M&N 
Indianap Wat—5s’ 26 op "1LLJ&J 
ist & ref 5 4 s 1940 opt_J&J 
Interborough-Metropol Co— 
Coll trust g 414s 1956_.-A&O 
Guar Trust certif of dep--- 








Stpd asst’d & 16% subs-- 





tax-exJ&J 


Ist & ref g 5s’660 
‘0 ctfs dep- 


Bankers Trust 
Stamped 
8s 1922 (J P M receipts)-_---- 
Certificates of deposit 
New 10-year 6s w i 
7s 1932 wi M& 
Internat’l] Railway (Buffalo)— 





.|\Jackson(Mich)Gas 5s g’°37.A& 


Buff Ry ist conM 5sg’31.F&A 
Cross St Ry Ist 5s g'32-_M&N 
Buff Bell & Lan 5s 1927_J&D 
Buff & Lock Ist g 5s 1938. J&J 
Buff & Niag Falis Elec Ry— 
ist M 5s gold 1935____J&J 
Internat Ry ref 5s’620p. M&N 
Interstate E] Corp 6s 1933._M&5 
Interstate R 
1943 opt 
Iowa Ry & Lt (Cedar Rapids)— 
lst & ref 53 1932 op 15 M&S 
Ironwood & Bessemer Ry & Lt 
Istsfg5s’36o0paft’15_ F&A 
Jackson & Battle Creek Trac\ 
Jackson Consolidated Traction 





Jackson (Miss) Public Service— 
lst M 68 1934 A&O 
Jacksonv(Fla)Gas sf 58’42.J&D 
Jacksonville Trac lst 5s..M&5S 
Jacksonv El 5s '27 7. -_M&N 
Jer City Hob & Pat—See Public 
Johnstown (Pa) Pass Ry— 
Refunding gus 48 1931__J&D 
Joplin& PittsRy 1st5s’30 opM&S 
Kaministiquia P Ist 5s '37J&J2 
Kankakee(Ill)G & E 58’30._M&S 
‘Kan City Gas Ist 63 1942_._F&A 
Kan City Kaw Val & West Ry— 
lst 6s A 1924 
K C Long Dis Tel 








.||Hest Man & Fair Pass Ry—See! Phila R: 


¥1 
90% 


4, 
86 4 
95 


60% 


Indianapolis Northern—See Union Tr o 


50 




















4ask 


--| Maryl’d El 


Bonds. 





Kansas City Railways— 
Ist M 5s July 7 1944__. J&y 
2d M 6s July 7 1944__. J&J 
2d M 5s July 7 1944__. J&J 
“— - notes 7s May 15 


M&N15 
Kansas Elec Power 6s 1937.J&D 
Kansas Elec Util 5s 1925_A&O 
Kansas G & E 6s 1952____M&S 

Deb AY 2022 Ser A____M&S 
Kentucky Traction & Term’l— 

Ist & ref gu 5s’5lopt’14.F&A 
Lexington Ry ist 5s °49._J&D 
Key Tel Ist g 5s '35 op ’08_J&J 
Kings CoE L & P Ist 5s’°37 A&O 

Purch money 6s g 1997._A&O 

Conv deb 6s 1925 M&S 

Edison El Ill Bkin 48 '39_J&J 
Kings Co Elev Ry—See Bklyn R 
Kings Co Gas&Ill 1st 5s’40.A&0| 
Kings Co Ltg Ist ref 5s '54_J&J 

Ist ref 6%s 1954 J 
Kingsport U tilities— 

Ist 6s 1937 Ser A 

lst 7s 1937 Series B A&O 
Kinloch Lg Dist Tel 5s’29_J&J 
Kinloch Teleph 6s 1928___F&A 
Knoxv Gas Ist 5s’33 op’13_A&0O 
Knoxville Railway & Light— 

Ref & ext 5s 1946 opt___J&D 

Knoxville Trac 5s 1938__A&O 
Kokomo Marion & W Trac—. 
Ist g 5s July 1 1933 
Lackawanna & Wyo Val R T— 
Coll trust 5s 1951_ F&A 
Laclede Gas Light— 

Ref & ext g 5s 1934 

ist coll & ref g 7s Jan’29_F&A 
Lake Roland Elev—See Un Rys 
Lake Sh Elec Ist con g 5s’23 J&J 

Gen gold 5s Feb 1 1933__F&A 

Lor & Clev g 5s’27 op’17_J&J 

Sand Frem & So 5s 1936_J&J 

Tol Frem & No 6%s'25_J&J 
Lake St Elev RR—See Chic & O 
Laurentide Pow 5s 1946___J&J 
— PowSec 6%notes’27F&A 

Lehigh Nav Elec 6s 1943_J&J 
Lehigh Valley Transit— 

Ist M g 5s Dec 1935 opt_M&S 

Ist M g 4s Dec 1935 opt_M&S 

Cons g 4s 1935 J&D 

Ref & impt g 5s 1960___.J&D 

Coll trust 6s 1923 J&J 

Leh Val L & P 5s 1943__A&0O 
Lexington Ave & Pav Fer—See 
Lexington sy) Ry—See Ky Tr 
Lincoln Gas & El 5s 1941_J&D 
Lindell Ry—See United Rys 
Little Rock G & F 6s 1937.M&N 
Little Rock Ry & Electric— 

Ist g 5s 1933 opt 1908_._._.A&O 

Ref & ext .& 1938 A&O 
Lockport & Olcott Ry—See int 
Lockport L, H & P 5s 1938_J&J 
Long Island Lighting— 

Ist M 5s 1936 &S 
Lorain & Cley RR—See Lake Sh 
Los Angeles Gas & Elec Co 

Ist & ref g 5s 1939 opt__M&S 

Gen & ref g 7s 1926 SerA.M&S 

Gen & ref g 7s 1931S5er B. J&D 

Series 

Los Ang G & E 5s 1934__J&J 

Los Ang Ltg 5s Apr 11’24 A&O 
Los Ang Pac Co—See Pac El Ry 
Los Angeles & Pasadena—See 
Los Angeles Ry Corp— 

Ist & refsf g 5s 1940_._.__.J&D 
Los Ang Ry 5s 1938...._A&O) 


| 


Los Ang Trac Ist g 5s’38_J& 7 








Louisville Home Telep. 
Ist 5s ext 7% 1925 
Louisv Ltg 5s’53 unstmpd._A&O 





|Lykens Val ., 93 
be & Bost RR—See Eastern Mass 8 


*4||Louisv Ry con M 5s g’30___J&J 
“1 M&S 


2d mtge 4%s 1940 | 
Gen M 5s 1950 F&A 


Luzerne Co (Pa) Gas & Elec— 
lst Aya stor 13_A&0 
P 6s 1945_M&S 


Macon Ry & L Ist 58 '53__J&J 
Madison Co (Ills) Lt & ate 











Ist g 5s 1936 
Mad Riv Pow 1st5s"352u op-F&A 
Mahoning & Shenango Ry &L— 
Youngst Shar Ry&L5s'31 J&J 
Manhattan El con 4s g’90_A&O 
2d J&D 
Manila Electric ww 2 
Manila Elec RR & Ltg Cor 
ist lien & col tr 58’53.M& 
Manila Sub Rysist5s 1946._M&S 
Man’frs Wat (Pa) 5s 1939_J&D 
Market St Elev Pass a 
Market St Ry (San Francisco)— 
ist cons mtge 5s 1924__.M&$S 
Coll tr 6% notes 1924.._A&O 
Rysist u 5s’31A&0 
Balt & Ann 8 L 5s 1946_F&A 





Massachusetts Gas 44%s'29_J&J 
Deb g 4%s Dec 1931__._J&J 
McGavock & Mt Vernon—See 
Memphis St Ry con g 58'45_J&J 
Meriden Horse RR 5s 1924_J&J 
Metropolitan Edison Co— 
Ref & imp 8s 1935 Ser A M&N 
lst & ref 6s 1952 Ser B__F&A 
Metropolitan RR—See WashRy 
Met St Ry—See N Y Rys 
Metropolitan West Side “L’’—! 
F&A! 











ist gold 4s 1938 
Exten gold 4s 1938 
Mexican El L lst M g 5s8’35_J&J 





93% 
Nash K 
77% 


r 


92 
93% 
81 
82 


| [Louisville Water—See under Lo uisville 


+ |\Low Law & Hav—See Eastern |Mass 8 


90 


90 
97 


93 
61 
56 


81% 


91% 
¥4% 
94 
70 
95 





ys 


90 
uls) 
94 


100 
100 
ulfalo) 





*y, 





| 


99 
04 


62 
60 


82% 


96%)... 
Phila Kk) Tran 


92% 
95% 





‘ 
' 











40 | PUBLIC UTILITY BONDS [Vor. 116. 


NOTICE.—AI! bond prices are “and interest” except where marked “‘f’’ and income and defaulted bonds. 









































































































































. | 
Bonds. Bid. | Ask. | Bonds. ‘Bid. = Ask. | Bonds. | Bid. | Ask. 

Mex Lt & Pow Ist 5s’33sf_F&Air 56 | --._.||New Orleans Ry & Lt (Conc.)— | : _ ||Northwest Gas L & Coke (Chic) ce 

Michigan Light ist 5s 1946._M&S; 9144; 92%] NOCyRR—Geng 5s'43J&J, 93% = 95 Cons g 53 Dec 1 1928_._Q-M| 90 95 

Michigan Nor Pow Ist 5s’41 J&J 90144; 92% N OCy & Lake 581943.J&J, 95 | -.--- _ Cicero Gas gen&ref 5s’32_J&J 90 | 94 

Michigan RR ist 63 1924.M&N|; 85 | -___._|| NO&Carrollcon 5s Feb’33J&J) 974 -----|/Northwest Teleg 44s 1934_J&J| 91% 92 

Mich State Telep 5s 1924__F&A 99%, 99% Edison El 1st 58 1929__.J&Ji 96 | ----..- Norwich (Ct)Gas & E g 5s’ 27J&J 93 97 

Michigan United Railways— N O Pow-House Co 58’41.J&J) 86 = ----- Norwich St Ry Ist g 5s’23_AkO, 90 —_— 
ist & ref gold 58 1936_.._M&N\f 32 34 St Charles St Ist g43'52.J&J; 80  ----- Nova Scotia Tr & Pow 53 1946_| 84 87 
Jack Cons Trac 58 1934-M&N; -...| --.-||NewpNews&HampRy,G&E| | Ogden Gas 5s 1945______- M&N; ....| 96 

Middlesex & Boston St Ry— ist & ref 53 1944.._.__-- J&J; 81% - 82% Ohio & Nor Gas 7s 1925.M&N 97%  ---- 
ist & refg 4s 19320pt_J&J; ___.| -...|| Newp News&Old Pt Ry & El _ |Ohio Pow Ist 7s 1951 SerA_J&J| 105344) 106% 

Middle West U 6sJan1’25A&O; 9744; 98 ist g 53 Nov11938_.M&N 90 95 ||\Ohio Public Service Co— 

8% gold notes 1935_.._...M&S/ 103 105 Gen g 5s Mar 1 1941.__M&5S 40 - Ist M&ref7%s’46SerAA&O, 104% 107 

8% gold notes 1940....J&D) 104 106 ||\New York Edison Co— | ist & ref 7s ’47 Ser B__F&A| 101 a 

8% gold notes 1941__..---- 105 107 ist lien & ref 6148 1941__A&O, 111%, 111}4)Ohio Service 1st 63 1937..M&N| 97 100 
Millvale Etna & Sharps—sSee Pjhila Co N Y Gas, Elec L, H & PCo— | | Ohio State Telephone— 

Milwaukee Coke & Gas Co— ist g 5s Dec 1 1948 ___-_- J&D, 99. oo i | Cons & ref sf 48-53 1944. J&J| 93 96 
ist M sf 744s 1933 ----- F&A! 100 103 Pur mon coll tr 4s 1949__F&A| 82%) 8374) Oklahoma Gas & Electric— 

Milw El Ry & Lt 53 1926._F&A; 98%) ----|| Ed EIII,NY,cong 5s’95J&J;| 102%) ---.--|| 1st Mg5s’290paft’14_Ak&O) 93 96 
Ref & ext 444sg’3lopt..J&J; 9014) 91%]| Central UnGas5sg1927_J&J| 96 98 ist & ref 7144s 1941_____F&A!} 10214) 104 
Gen & refg 5s 19510pt..J&D) 90 92 Equitable Gas 5s 1932_._.M&S| 99, | -----|\Oklahoma General Power Co— 
ist & ref 53 1961 Ser B-J&D) 88 88%'| New Amster Gas 531948_J&J| 84% 85)%4'| 1st M 63 1952SeriesA_.A&O) 90 9314 
Milw Light, Heat & Trac— | NY&ER Gas Ist g 53'44_J&J| 93 95 |Oklahoma Ry Isté&ref 5s’41.J&J| 77 80 

ist g “eu 1929 opt._.M&N| 95% 96% Con 56 1048...00-<- J&J 89 | 92 Omaha & Council Bluffs StRy— 

Milwaukee G L ist 48’27-M&N, 9234| 93%4|| NY&Westch Ltg 4s 2004_J&J| 73% 75%) Iistconsolg531928.____.J&J| 814) 83 

Minn Anoka & Cayuna R’ge RR Deb g 5s 1954 op guar_J&J|_ 91 | 9244|\Omaha & Coun Bluffs Ry & Br 
FY | Senseo: M&N; _...-| —.--|| North UnGas5s1927_.M&N 90 | 95 ist cons g 5s Jan 11928_.J&J| 8144) 83 

Minneapolis Gas Light — Standard G L 53 1930_.M&N| 95 | 97 (Ontario Pow 5s’430pto’13F&A| 955%) 97 
ist gen 5s Feb ’300p’14-M&S_—s 84 88 IN Y Municipal Ry Corp— | Ontario Transmission Co, Ltd— 

Minn Gen El ist 5s’340p_J&D,_ 97 .---|| 1st mtge 53 1966_._-__-- J&J J 73%) ----- Ist gug 53’450pbef’16_M&N| 92%) 94% 

Minneap St glee Twin City) Rapid |Tran |IN Y & Pa Telep & Teleg Co— fe | Orange & Passaic Val Ry—See P,ub Serv| Corp 

ere Riv Pow 58 ’51-J&J) 94 95 Ist gold 53 Feb11926_._F&A| 95 | 97 |\Oregon Elec Ry 58’330pt.M&N| 39 45 
Sf gold deb 78.1935_...M&N_ 100 102 Gensfdg4sNov1929_-_M&N; 92 | 94 |lOttawa Elec Istg531933..J&D) ----| ---- 

eT Valley Power— | N Y & Queens Elec Lt & Pow— atedl Ottumwa (Iowa) Ry & Light— 

Ist M 6s 1947______-_-- M&N 88 92 | 1stconsg5sAug11930-F&A) 957%) 99 ist & ref g 53 1924_____- J&J;| 96 98 
Missouri Edison El 5s°27--F&A) 98 99 ||INY&Queens Gas Ist 53'34-F&A) 59 | ----- Pacific Coast Pow 5s 1940.M&S| 92 95 
Mobile Elec 5s '46 op ‘10-M&N, 85 89 |'IN Y & Queens Co Ry 48°46.A&0)}, -- Pacific Elec Ry g 5s 1942__J&J| 84 85 
Mobile Gas Ist 53 1924__..J&J) 94 96 | Steinway Ry ist 681922. J&J|\f 30 | 40 Los Angeles Pacific Co— | 
Mob Lt & RR Ist g 5s’37_J&D 67 69 |\New York Railways— : ist refg 431950 0pt’15_J&J| 75 78 

Cons g 5s 1941_.__.--- M&S _ 61 63 ist RE & ref 49'420p'16_J&J|\f 304 33 L A-Pac RR con 53’31_A&0, 90% ape 

Mobile St Ry Ist 63'23-M&N' 96 98 Guar Trust ctfsofdeposit..|J 30 | 33 LA Pa RRCal 5s’43_M&S/}_  -.---| 82 
Monongahela 5t Ry-—See Phila Co Adj inc g 53 Jan 1942...A&0 5% 7 || Los Ang & Pas 5sg1928.J&J) 8 92 
Monongahela Valley Traction— Bankers Trust ctfs of depos|/_ 5 | _5%4|\PacificGas & El ref 5s’42.J&J) 92 92% 

Ist M g5319420pt1922-J&D -_._| 86%4|| BleeckSt& FF 1st 4s’50- J&J) 42 | 55 ist & ref 73 1940 Ser A_.J&D) 107 108 

Gen mtge 7s 1923__.---- J&JI 100%| ----|| Bway&7th AvCons5s'43J&D| 69 | 70 ist & ref M 681941SerBJ&D)| 103 103% 
Montana Power— Metr Trust ctf of deposit..| 6674 72 ||Pacific Gas & Elec (Arizona)—' 

ist & refsf 5s’ 43 0p'18-J&J 9814) 98)4) Bway Surf RR ist 5s'24 J&J) 88 | 69 ist M 63 Jan 1931__.__.J&J|_ ---- eose 
Montreal Lt, Ht & Power Co—- CenCrosstown Ist 63’22.M&N 25 | 35 | Pacific Gas Imp 4s Sept’30.Q-M| 90% bee 

ist&coll tr g 4}4s’320p'12J&I 91 93 Col & 9th Av Ist 53’93_.M&S//J 14 | 16 |/pacific Light & Power Corp— 

Gold 5s 1933 opt 1913---A&O r 88)4) ----|| Eighth Avcertind 63°19 F&A) ----- |  =---|| Ist &refsfg5319510p._M&S| 9634) 97% 
Montreal Tramways— LexAv&P Fy Ist 53g’93 M&$\/ -----, 48. || PacL & PCo Ist 53’42.J&J| 964) 97% 

ist & ref g 53 1941 opt.--J&J,; 8814) 894) Second Av con 5s 2g’48 gu F&A\/ 1% 274) Guaranteed_______- ere eee rece 

Morningside Elec St y—See Phila |Co Trust Co certifs of deposit _|/ i “ _2)4)| Pacific Pow & L Ist 58’°30_Fk&A 91% 92 

Morris & Somerset Elec Co— Recelver’scertificates 1914_|J. 29 58 || 1st lien & gen M 831930_F&A| 104 an 
First Mtge 73 1940..---A&O} ----| ----|| South Ferry 1st 5s 1919_A&O|/J 9 45 | Pacific Teleph & Telegraph— | 

Mountain States Power Co— Third Ave—See under ‘“‘T.”’ ist&col trsfg53 1937__J&J 2, 97% os i4 
ist & ref 5s 1938_-__-_--- J&J) 84 89 34th St Crosst Ist 5s ’96_A&O ----| 67 Ref M 581952 Ser A___M&N| 91%) Q1 

Mt Wash St Ry—See Phila Co 23 Street Ry 5s 1962__..J&J| 63 6814 Paduc T&L coll trg 53°35.M&N ----| ---- 

Muncie El L Ist 5s’320p’'12-J&J|  --.-| = ----||N Y & Richmond Gas Co— Parr Shoals Pow 53 1952_._A&O 834) 85% 

Muncie Hart & Ft Wayne Tr— ist ref M 631951 Ser A_M&N/| -----| -=--- Paterson Ry—See Pub Ser Corp 
ist 58 g 1935 opt 1925.__J&J|f _._-| ----\|INY&Stamf—Ist g 5s’31_._A&0| 52 57 |\Paterson & Passaic Gas & Elec 

Municipal Gas (Albany, N Y)— ist&ref g4s’580p af’14guM&N| ----| ----- Consol gold 5s 1949.___M&S 92%) ---- 
Ist M 54s 1952 Ser A_-A&O|} 103% 104%4|\New York State Railways— _ - 3 || Pawtucket Gas 4s 1932__.M&N 8 89 

Municipal Gas & Elec, Roch—~ Ist cong 4%4s'620p’13.M&N| 6574) 657% )\Peekskill Lt & RR 58'30_-A&O, ----|  ---- 
Ist M g 44s 1942 op 12_A&0| 90 92 lst con 6%s 1962_____- M&N 95%) 100 |\peninsular Telephone Co— | 

Municipal Service Co— ‘ N Y & Suburban Gas—See West |chester Light's) First Mtge 6s 1943_____- J&J 97 100 
Sfcoltrg5sMar’420p’15M&S| ____|  _---||IN Y Tel 1st 4%4s’39 tax ex. M&N 9374 93%’ Penn Central Light & Power Co! 

Muskegon Tr & Lg Ist 1931M&8S ala at .---l| Deb 6s Feb 1949____... FLA| 106% Oa 34 ist & ref 58 1950_.____._. AL&O 96 98 

Muskogee Elec Tr 5s '34. _M&N ata .---l| Ref M 6s Oct 1941___.. A&O| 1064) 10634)! 16t & cons 65 1963.____. F&A) 99'4' 100 

Nashville Gas & Heating Co—_ N Y Westch & Bos Ry—See Ste|4™ RK ar Penn Central Power Co— | 
Ist M gold 58 1937_.._M&N| 86 88 ||\Niagara Falls Pow 58 1932_J&J! 99%) 100 | ict ¢ 63 1962 Ser A-_J&D_ ---- — 

Nashville Railway & Light— Ref & gen 6s Jan 1932._A&O| 104 | 10474) penn Public Serv 5s 1962_--F&A| 94 97 
Cons g 5s 1953 opt 1908_J&J| 90 92 ist&cons 6s Ser AA ’°50_M&N| 10374; 10474) I1ct & ref 63 1929_______ J&D 97%| 99 
Ref and ext gold 5s 1958_J&J} 79 81 |iNiagara Lockport & Ont Pow— sail ist & ref 744s 1935Ser B_J&J 102 104 
Nashville St Ry 53 1925._J&J| 96 99 Istsfg5s’54tax-exem_M&N| 96% ----- ist & ref 68 1947SerC__M&N, 98 100 
McGavock & Mt Vernon— Ref sf 63 1958 Series A__F&A| ----- |} cee-- (Pennsylvania Ltg 5s 1940__J&J e---| ---- 

Summer St IstM6s'26_J&J) 101 103 ||Norf & Atl Term—See Va Ry&P | Pennsylvania-Ohio Pow & Lt— . 
2d series 68 July 1937.J&J} 103 105 ||Norf & Ports Tr—See Va Ry & P | ist & refsf 74s 1940 M&N_ 104 106 

Nashville Water 4s 1928___J&J| Basis | 4.50%|iNorf Ry & Lt 1st 591949-_M&N 88 | ----- Pennsylvania Power & Light — . 

Nassau El RR—See Bklyn Rap| Tr Norfolk St 1st g 5s 1944__J&J|  ----- | 94 ist & ref 7s Ser A 1951__F&A' 104 105 

Nassau Lt & Pow Ist 5s’27 A& ----| ----||North American Edison Co— | ,,|\Pennsylvania Util 6% notes’26 9334) 97 

National Ligh ME fy toon lial ----|| Sfg6sMari15’52SerA.M&S15, 94 | 9474/\Ppenn Wat & Powsf5s’40_.J&J| 96%) ---- 

National Light, Heat & Power— North Carolina Elec Power— | Pensacola El Co Ist 58’31_F&A 81 pee 
Coll trust 7s 1924 SerC_.J&D| ---.)8 100%!) 1st sf g 5s Oct '40 op'16. ALO ----- | sere ‘People’s G L & Coke, Chicago— ; 

Coll trust 7s 1928 Ser B._J&J ----|8 101}4||North Carolina Pub Serv Co— aed ist cons g 68 1943____..__A&O 105%! 107% 

Cent Ind Ltg 5s 1927--_M&N 85 92 ist & ref 5s 1934 opt__..A&O 75 | 77 || Refunding gold 5s31947_M&S 91% Y2 

CityG&E(Paris,Ill)5s’°35 A&O| = 85 92 Salisb & Spencer 5s’45_-M&N| 67 | 79 || ChicG L&C Ist 5831937-J&J) 9544) ---- 

Jerseyville Ill 5s 1935 - _ - F&A 75 80 Greensboro Elec 5s 1932_A&0 85 - Ss Consum Gas 1st g 5s ’36_J&D 927%! 98 
Nat Pow & Linc 7s 1972_._.J&J| 885%, 90 ||North Hud Co Ry—See Public Service, Corp Ind NatG&Og 5s'36gu_M&N| 76 | 80% 
Nat Securities p 1 63 1924_-- _- 99 ----||\North Hudson Lt, H & P Co | Mutual Fuel Gas g53°47.M&N 9414 95% 
Nebraska Power Ist 5s’49.J&D| 9044) 9114|| (Hoboken, N J) 531938_A&0 90 | --- People’s Trac—See Phila R T | 

87% gold notes 1930___.M&N/ 103 103}4||North Shore Electric Co— | | Ist gold guar 5s 1936_._.M&N, 85 <== 
Nevada-Cal Pow 6s 1927__A&O| 99 100 ist & refg53’400p'20._A&O; %4 | 96 | peoria Ry 5s 1923_______- F&A 99 101 
Newark Gas 6s Apr 1 1944.Q-J| 110 .--'|North Shore Gas Co of Illinois— . ee F&A!) 79 — 
Newark Cons Gas con 5s’48J&D 93 95 Ist gold 5s 1937 opt____- F&A 84 86%] 53 1924 & 1925 guar____F&A| Basis | 10% 
Newark Pass Ry—See Public Se/rv Corp North Texas Gas Co— Peoria W W Co pr1 5s’48_M&N| 90 95 
New Bedf & Onset 63 1928_J&J} ___.| 80 Ist 63 1923-1932______- A&O| 88 96 Ist con 4s 1948_______- M&N| 58 62 
New Brunswick (Can) Pow Co— North Calif Pow 5s 1932..J&D, 96 99 |\Petersburg Gas 5s 1931_..A&0, 80 — 
N ist M 5s 1937_._-_-__- M&S) 80 ----|| R&conssf5s’480p'15_J&D) 9474) ----- Philadelphia Company— 

ew anand Elec Securities— Nor Canada Pow 6s 1928_.J&J; 99 | ----- ist coll trust g 5s 1949_._M&S| 9934) ---- 

ist coll tr 5s Jan 3 1932__J&J3in 60 65 |iNorthern Illinois Light & Trac— Cons M coll trg 58’51..M&N; ---.| 92 
New Eng Pow ist 58 1951_._J&Jin 98 100 ist M gold 5s 1923 guar..J&J| 98 | ----- ist ref&col tr 63’°44SerA F&A! 9934 99% 
New Eng Tel & Tel 4s 1930_J&Jin 90 92 | North Ind Gas & El6s’52M&N,| 95)4| 95%! Alleg Belle& Per 5s’35..A&O)} 70 75 

53 gold Oct 1 1932__._- A&O| 97%) ----||Northern Ohio Trac & Light— Ardmore Street 5s 1958-A&O f 70 75 

ry 58 1952 Series A.-...J&D| 99 9934)| 1st consol gold 5s 1933__.J&J| 85 90 Central Trac Ist 53 1929_J&Jf 80 85 
R & Centrev Ist 5sg’33_M&S| 80 -~--|| 1st consol gold 4s 1933_..J&J| 80 83 Citizens’ Trac 1st 58’'27_A&Of 90 cae 
NY. Haven Wat 4}4s 1962_J&J| 100 | 102 ist lien & ref 5s 1956_...F&A|} 80 83 Duquesne Light 6s 1949_J&J; 102 #4 103 

J & Hud Riv Ry Ferry— ee J&D| 95 97 Conv g deb 74s 1936.J&J 107%) 108 
N 1st 80 , 48 1950 opt....M&S| 62 ----|| Gen & ref 68 1947Ser A_M&S| 93 94 Duquesne Trac Ist 58’30_J&Jf 85 "ewe 
N ‘ow & Lt 58.193 -----F&A) -__..| -._-||NorthOnt L& Pé6sApr’31.J&J| 85 87 Fed St & PV 5s May 1°42.J&J f 81 cone 

yf ndon G & E 58’27_A&O} 95 98 |iNorthern States Power Co— Ft Pitt Trac Ist 53 1935_J&Df ----| ---- 

a mt 5a 1929 » pera A&O| 94 96 Ist & ref 5s 1941______- A&O| 91% 92 Millv Et & Sh 5s 1923._M&N\f .---| ---- 
N o iit ay & 58 1933-_._J&J} 94 96 Ist & ref 63 1941 Ser B__A&O| 100}4) 101 Monong St Ry 58g1928_J&Df 79 ssiliete tt 
pow uM or Pow Ist 5s’'32.F&A| 98 101 6% notes 1926_________ A&O| -----| ----- Wilk&EPit Istg5s°29M&S/f 75 81 

= aone Pub Service Co— 7% notes 1923______- F&A15| -----| ----- Morn’sideEISt Ry 5s-33_A&0O|; 74 ---- 

gst ire 5s Ser A 1952__A&O iad cone Northern Texas Electric Co— Mount Washington St Ry— 

gh ze 1935 wi_.._.... 7344| 7334)! Colltrsfg 5s 1940 opt_.J&J| 85 87 ist & coll tr gu 53 1933.A&O0'f 84 87 

Seri b wi............ 7349, 76 ||Northern Texas Traction Co— Pitts Alleg & M gen 5s’30A&Of 85 Ties 
ne wi..-----....... ----| ----|| Ist g 5s 1933 opt 1913__.J&J| 92)4) 95 Pitts & Bir Tr 5sg1929._M&NJf 85 pecs 
yi ae vy, & “a Co— Nor Wetsch Ltg 5s 1955_._..J&D)| ----- --- BK &ATrac6s1931_M&Sf ---- ---- 
ie ge 4 8g 1935___J&J 71 73 ||Northwestern Bell Telephone— . Brownsv Ave 58 1926_F&Af ---- -<--- 
‘ rs aents 490p 19SerA M&N, -...; _-_-|| 1st M 7s 1941 Series A__F&A| 1074) 107% W Liberty 1st g5s’30_J&Jf 78 -=== 
anne cates of deposit... ... 7044; 72 |\Northwestern Elevated (Chic)— Pitts & Charleroi 5s’32.M&N| 78 80 
C i& ete sa. tee 40 ----|| lstmtge5s194lopt__..M&S} 73 75 Pitts Trac Ist 5s 1927__.A&Of 85 bine 
ane aib Ist 6s'46-M&N} 107 | 110 Union El (Loop) 5sg’45._A&O} 72 78 SoTracist&coll trg 5s’50A&Of ----| ---- 
2d Ave Tr Ist 58 1934__J&D f/f 78 80 
Gold 5s July 1933-_---- J&J| 80 82 
United Trac 5s 1997 ctfs_J&J f 65 69 
West End Trac con 5s’38_J&I f 79 a 
































» Basis. f This price includes accrued interest. & Last sale. n Nominal. r Canadian price. s Sale price. 








JAN., 1923. ] 















































































































































Oe PUBLIC UTILITY BONDS 41 
-—All bond prices are “and interest” except where marked “f” and income and defaulted bonds 
Bonds. Bia. Ask. | Bonds. Bia. Ask. | Bonds. Bia ate 

Phila Elect 1st 5s 1966 & 3 ve “7 ementbaliall ak tae: 
a6 BM 4a tm apaahabbae 9 4 99% 100 somemante Gas 60 (39-40.880) -seee| <-<-- [Spring Val Wat ref g 48'23_ J&D 9934 
lst 1 & ref 63 1941__ J&D| 10424) 1051%Z\St ClairC : = ee N Or Ry|& L Springfield (O) Lt, Ht & Pow — amen 
ist & ref 5148 1947-----J&D| 10114 102°") 1st cons guar Ss 1080) mas Ast 8 f 8 53 1929. - ---.-_. F&A) 98 100 

Philadelphia Rapid Transit— 7a) OS i Tae hema Ay vg hy 7 8034; 8434|) Gen & ref 591933_______ A&O; 92 94 
Coll tr g 53 1957 optsf..F&A| 83 | 86 |lStJoseph Ry, Lt ged g wr Biaahten Baas Springfield (Ill) Ry & Lt Co— 

Sf guar 5s *62 opt '17..M&S| 81 | 88 ist g 58 Nov 11 Bet ane Coll tr g 53 1933 opt_...J&D| 78 81 

Darby Media & Ches St Ry gt eG Oe Rov) 1937..-- MGM 7576) -----[Springfield (Mo) Ry & Lt Co— 

ist 444s '36 0pt'16 gu_J&J| 84 86 ||St Louis Springf & Pe we ag Ba ist ef 6.02 1926 opt-..-M&N| 93 96 
Market Street Elev Pass Ry Ist & ref gu g 5: 39 , Sk oP TT be toad ene oes: ware 
Ist g gu 43 1955_...M&N| 86 ss || St Louls & Springf 5233 3&D| 88 | “637 ist, M_ Ss 1923-1935... ._M&S . 
Union Traction— == * Ist L. & Sub R se 53 '33 J&D Te 93 ||Standard Gas & Elec of Dela—| __ Sa 
Bloc & Poo 4stretfa’4sA&0| 67 | 67% |St L Tran—-See Ur Reon (aor 1. be ony 8 fg 6s 1926 opt. J&D) 9974 100 
Hest Man& F5s1924M&N; 97 | St Paul City Ry—seo Twin CityiR T Sinking fundg 71481941 M&S| 1014 102 
People’s Traction Co— aces St Paul Gay 1 Pat Twin City 6% g notes 1935__.____ A&O| 86 90 

PP Ry tretfs4s'43 F&A| 711% 73 || Gen gold 531944 M 93 Gold 7s 1937....._...- M&S|_ 102 | 104 
Philedehann ran ss Fg 9414  _-__--||St Petersb (Fla) Ltg 63'45-3&D 97 ”" aeeomeay me ny bene Co Ry! 
asubdur©r n & E : oe i; ah a om s oO ila— | 

aera feel ons! cou lsteenRe Pore eRe Tat ("os leant uamemre nae | 
en s } J& 314 94%) ace a O os | 

pale @ W Che T740'Si dad] |... ieee Antonio Gh 8s 1935-32) 80 | (“ai ist 48 May 1931._._._- M&N| 8334 86 

Phila & West Ry 53 1960._J&J| -._..| ----- San per vee ioe E 5s '49_M&S 80 895 I ge — ni 

Pine Bluff Gc 62 1042, .-J&I| “84.-| "90° || ist & ref et Se°33 op fra Fa Syracuse Gas g 58 1946_.._J&J| 9 96 
lst 68 1942.......-.--J&@Ji 93 96 IiSar Di “ft 58 i op’13-F&A) 89 90 ||Syracuse Lake Shore & North— 

Pitts Alleg & Man——SeePhila Co be a te tenn aan tha ant (8 sillouist ML& 53,47 Opt '17_-M&N) 63 | 66 

Pitts & Birm Tr—See Phiia Co iat 3 ae a lode 1914__M&S 98 95% Syracuse Light’g 5sg1951_J&D} 93 

Pitts & Charleroi—-See Phila Co mf SP se ser A__M&S an is 100 |Syrac L& Peolltr 53 1954.J&J| 8534 set 

P McK&Con—See W Penn Rys gy Pad ne GE 4! y—See Lake Ry Syrac Rap Tr lst g531946_M&S| 85 | 88 

Pitts Trac—See Phila Co— ict callable eee -5ijg] | 8 rome ee ee Bast s&5| 3, «| 8S 

Portland (Me) El 5s "26 Oo tF&A 95%. 96% San Fran Oak & S: ns -—<—-—- == 92 Tacoma Wy & P—See Puget Sou nd Ele 

ee Sai Gas & Coke— | Cons 5s May 9 sass maar 10 45% Tapa plent = ty Sone 53°25 -J&J — : 

S ref g 5s °40 opt ’20-. si < y . -se-e ric Co— 

Portland Gas let 501951 FeAl... = "od Ma be lenbel 343 1 ist Mg 5s 1933 sfop_.J&D| 93 - 
Portland (Me) RR— a chee tt r. ee sf___.J&J - ---|Tampa Gas 531937 0pt_..M&N;} 75 + 

Ist con 3%s 1951 0p ’31_J&J| 65 70 ‘|: lethal 6 : ow Corp— 100 ,,|| s ennessee Electric Power— 

ist | & con m 53 1945.. M&N| 80 39 “pad Hg 50 Ser Aop_F&A 100% Ist & ref 63 1947 Series A____| 9334 94% 
Portland Ry Lt & Power— | FE  pegateimnente eee. al 993 99%4)\Tenn Pow gu 5s 1962 0pt_M&N;| 81 | 83 

Ist & ref sf 5s 1942 op__F&A 8334 8:%1| Conve 1] tr 8s Ser D’ ~=-~=--+--~ 4) -<-+-- ‘Tenn Water ist 5s 1946__.M&S etd ace 

ist 1 & ref 6s 1947 Ser B..M&N| 95 95i4l nif a fo a rD’35M&N| -----| ----- ‘Terre Haute Indianap & East— | 

Ist | & ref 7443'46SerA_M&N| 10634] 107%]! Unif & 7 75 935-26...mee! josie] idaiz ist & refsfg5s’45opt-A&O| 71 | 76 

Portl’d Ry ref 5s’°300p_M&N| 86%! 90 || San Joaq i Sight ‘& Pov os *A) 10474) Terre Haute Trac & Light— : 

City & Sub con 48'30_J&D} 81 | --.-- DO eS Eee Ist con Mg 53 1944__-_M&N| 84 864 

Port Gen Elec Ist 58’35_J&J| 9034) 95 |iSantiago (Cub: 1 ne 4 nang Sails - Terre Haute El 5s 1929__J&J| 87 90 
Portland (Me) Water 4s’27F&A 413 99 ist § 60 1959, ae oe 70 Texarkana G & E 5s 1930--J&J) 88 | 
Porto Rico Rys, Ltd— Sao Paulo T 59 ont bg are sag -----||Texas Pow & Lt 1st 53'’37_J&D)} 90% 92 

ist g 58 Nov 1 1936 op.M&NIF 83 ‘ 0 Paul Tram, P, Ltd— | | 88% ; Deb g 6s 2022 Ser A____.. T&J| 87% 88% 
Porto Rico Telep 63 1944..J&D/ 838 91 Savann h Elec & Powe Whe 59 4||Texas Fublic Service 6s °33-J&3| oO) | oe 
Potomac El Pow 53'29 op_J&D| 95%| 97 || 1st & ref 7149 1942 Ser Com | 105 Tex Elec Ry deb 63 1942__.J&J| 81 | 34 

Cons M 58s 1936 guar J& 95% S. rS h 31942 Ser A.A&O 8314 107 Tex Trac Ist 5s '37 opt__J&J ---=| oace 

Deb gold 63 1925......J&J 99%4| 7227 ZIsa avenue hing 5s 2’52 J&J 75 86 |iThird Avenue Ry (N Y)— | 

Gen mtge 63 1923______J&J 99 %%| ' ae Se ae ea “pA 1947_.A&O; ‘{Y% | ~«--- Ist ref g 4s 1960 0p aft ’14 J&J 58 597 

Refunding 7s 1941____. A&O| 19614! 107iZ) 1st M 5a 19 allway Co— 70 Adjinc g 5s Jan 19600p_A&O\f 56% 47 
Prescott G & El lst 63°40. J&J 39" 83°" Schuvik Tr: 46 opt 1919__M&S 73 Third Av RR 1st 53 g’37_J&J et 2 
Prov. Secur.—see Steam RR’s. Sclots V; i rs 58 1943 A&O en ere Dry Dock E Bway & Batter 
Public L & Pow Ist 5s 1945F&A/S --- en ese ree "sa | an ist 5s gold 1932. - - - - - J& m0 | 7% 
Public Service Coof Norfi— | i 8% nd ~ os 37 opt "12 J&J 103 96 New ref mSerCincome.__| ---- Pn 

ist &refg50i9s6o0p 21.A&O| 90%] 913iscen tee Ree menor saes| 75 195 || 424 St M & St N Ist 6s 1910 

8% gold notes ’30 Ser A_M&S 100 102 || Ser not ae 47+ py! 85 4 Ext at 5% to 1940-_--M&S 70 +t 
Public Service Corp of N J— | Rree ee 1 Oe Ee 166 88 || Sou Boulev g 5s 1945--.J&J) 50 65 

Trust certs 6% perpet._.M&N!} 95 | 96 IlSera ~ Willos.} r ist 63'23.J&J) ‘VY | -~---- Union Ry ist 53g 1942_._F&A} 70 75 

Gen g 5s Oct 119590p.-AkO|} 84% 85 |! Coll ; ilkes-Barre Tr Corp— 90 Westchester El lst5sg’43J&J; 68 | 75 

Sec 7s 1941_______- D--TEe 103 | 104 Meketie Wine ina a aban: A&O) 9714) 95, ,||_ Yonkers Ry Ist 5s 1946-A&O) 68 75 

Camden Sub Ist 53 1946_J&J| 84 | 85 || “C i. me a 8 “ a op. Fes 92 99/4 |Thirty-fourth St Crosstown—S ¢e N Y Rys. 

Cons Trac 1st 5s 1933__J&D 79 81 Seattle Aone ay 7 1920... F&A 95 {Tide Water Pow Ist 5s 49 _J&J ---- ---~ 

Eliz Plainf & Cent Jer Ry — ; +? verett Traction— 90 Toledo Bow! Green & Southern 

ist g 5s Dec 11950. J&D| 65 aeltt, M § Se 1939 op 1014. Mee eee Pit me 1041, -------- a 

Elizabeth & Trent 53°62 Ak&O| 60 | —..-- oR f; ar eaa ay: Page ee 84 | 86 Toledo Edison Co— | 

JC Hob & Pat 481949-M&N| 58 | “60° | Gen arco ve to 5014. 65 - ist M 73 1941 ---.-.--- M&S 106 | 106% 

Newark Pass con 53'30__J&J| 87 RA Ny om ah aig nine au J&J 9 | eecce Tol Frem & Nor St Ry—See Lak © Sh El Ry 

Newark Term Ry 53’55_J&D} 91 Ee ye Rys Tol G E&H con ist g 53’35-A&O, 85 | 

N Hud Co Ry cons 5s’28_J&J 80) Se “ p ve ane te PhilaCo Tol & Indiana 1st 5s 1931._J&J| ss ---- | soon 

2d 5s ext to 1924._.._M&N 6.5 Ri Bien Sha ini Ow Wo 6s 1946._M&S| -----| ----- Toledo Trac. Light & Power— | 

Nor Jer St Ry 4s 1948_.M&N| 61 "63°" let nl i 1 ater & Power— 102% |. 8% notes 1925--..-- -- F&A) 98 98 

Or & Pass Val Ist 5s’°38_J&D 65 ‘ Sheb ve dhhony x wags A ge J&J Elec 1034\Tol & West Ry ist § 5s °26_J&J 10 15 

Paterson Ry—Con6sg’31J&D 85 Mien Shrevee R: ay ee East Wis Topeka Edison 5s Sept ’30_J&J 92 95 

ad 68 14 ext 5% torasaeOl 750 | gee ee Feonclece P 44J&5| -----| ----- Topeka Ry 5319300p 1915_J&J| 90% —--.. 

Riverside Trac 53 1960_.J&D/| 60 —a sy 5. "aan ane sco Power— 86 Topeka Ry & L 1st5s1933_F&A| 81 85 

So Jersey Gas El & Trac— Fo id Ul & y dd ~-2-== F&A -----|;\Toronto Power 5s 1924_...J&J|__ ---- note 

Guar g 5s Mch 1 1953_M&S|__ 91 03 en U8 Se org Trenton G & Elg 53 1949.-M&S| 95 yes 2 

Puget Sound Power Co— So B ce 8 ¥7 . 1 1943__.J&D a Trenton St Ry cong 53’38_J&J} 45 

st g gu 5s 1933 opt____J&D 93 96 °C on ishawaka Gas— 93 Trenton Pass 6s Sept 30’31 A&O 60 os 

Puget Sound Power & Light— = rane g Se BSSt one S02 - | 96 |lTri-City Ry & Light— 

en & ref 74483'41SerA M&N| 104 105%}} . : a ina Lt Pow & > fees F 68 Coll irs f g 5s 1923____- A&O| 100 100% 

Puget Sound Electric Ry— oe te ‘= edd ctf wae HP 68 70 ist & ref g 53 1930 opt_--.J&J} ----| -- 

Ist consol g 5s’32 op_F&A| 84 88 Ilsouth Ce & Cin St Ry &515 New « 72) |\Troy City Ry—See Un Tr (Alb) 
Tacoma Rv&P 5s ’°29_A&O 85 90 South ada an aoe Cin : Cov Ry/'Troy Gas 2d 63 1923__---- F&A 99 100 

Quebec Ry LH & Pow— _— thy err = rag Rys —_ Consol 5s 1939_..----- M&N 90 95 
Cons g 5s 1939 opt____- J&Dir 70 71 So Sid eI 4 entity Ser D ‘28th & 29th Sts—See 3d Ave Ry 

Quincy (Ill) Gas Elec & Heat— Bo Bide El 44s 1934 op (10-18 a) 15054] 1005 oe nee Tool 
Ist cons g 5319350p'10-_M&S| 73 76 Is meee Oe ae El a 8} 100% | Twin City Rapid Transit Co— 

Quincy G & E 5s 1929--M&S|_ 85 87 fr tere re be 104i opt 1916. %83| 96 5y|| St Paul Cy ist g Os (32--A&O) OF | too 
Ravine (Wis) Water 5s'°3iMEN| 89 | 91 |Sou'B'vcid Seo Third Ave Ry] | | Gatioton’ Bs tos7-cdasis] 93 | 
Railway & Light Sec 5s var_.__| 92 ee oT Gotilernie Baie" | | Cable con 5s 1937--J&J15| 93 |)... 
Rap TrSt Ry—See PubSerCor | 7” ern . ornia Edison— 97 Minn & St P Sub 58'24 M&S'_ ---- A 
Reading Trac 6s 1933____- J&J| 98 oot eee ee eo - eet) 1a 98 =| Minn St & St Paul City 

&Wom—Ist 58e°25J&3| 83 g — Ay 4% 1944__._F&A 983, 103 Cons guar g 58 1928..A&O; 92 94 

Red Wing G L&P—See Wis-Min|n. L. &| P. Southera Calif ae 63 1950-M&N 4'| 1004%|\Twin City Telep 5s ’23-’26_J&J\b 644% 6% 

Rhode Isld Sub 48°50... _. 1a] < : ve alif Telephone— 91 ao1,|P Win States Gas & Electric— 

Richmond (S I) Lt € RR— wecieid " g the Be pd cer ererersnece 92%'| 1st & ref 5s Oct 1953_._.._A&O panied = 
ist coll tr g 43 1952____. J&J| 65 sg Pema Comeade Power Com 91 8% sec notes 1931---..- YS es ae 

Rio de Janeiro Tram L & P— S a r 1947 Ser A_----. J&S 94 |'Underground Elec Ry of London 
ist g 53 1935..._...___- J&Jir 84 86 = n Counties Gas Coof Cal) 9, ,| |_| || 4348 Jan 1 1933. _- -_---- J&J| 90%) 96% 

Riverside Trac—See Pub Serv Clorp S e 544s May 1936_..M&N| Ya 95%4| Income 6s Jan 1 1948--.-._-- 78% 

Roanoke Ry & El 58 1953_F&A! 85 out ve linois Lt & Power— > | Union Depot—See United Rys |St Louis 

Roanoke Tr & Lt 5s 1958_F&A| 80 85 IIs i 3 Se SPS! OR... -- J 97 | 100 |\Union El Lt & Pow Co of St L— 

Roanoke W W ist 6s 1936.J&J| 89 92 —— NE Telep ist 58’48-J&D, -----| ---..|) 1st g 53 Sept 1 1932---.-M&S 95%) 98 
Gen g 63 1934........-M&S|_ 82 7. 2 outhern Pow 5s 1930 opt-_M&S| 93 | 96 Ref &ext5s’330paft’18_M&N|_ 91%) 92% 

Rochester Gas & Elec Corp— “ | (Southern Sierras Power— | Union Elev RR—See Northwest} Elev 
Gen m 7s 1946 Ser B___M&S| 108 aunt 8! oy Co Ren Stee | ooo" | seers Union Ry—See Third Ave Ry 

- Roch Ry & Lt 58’540pt..J&J| 94 og “Hecmrnern bree se Phila Co | Union Ry Gas & Elec Co (Ill)— 
Tax exempt_____- cee : 0 Southern Utilities 6s 1933. A&O we--0| ----- Coll tr g 5s 1939 conv op_J&J 75 77 
Roch Ry cons 53 g i930 A&O| “9477! 97 Southern Wisc Pow 5s ’'°38_A&0O 75 | 77 |\Union Trac Co. of Indiana— 
2d 53 g 1933___- _J&D) 87 | Southwestern Bell Telep— sacl anoryll 18t.58'19 ext at 6% to’22T&J| 62 65 

Rochester & Syracuse RR— Bitty AL 1925---A&O} 10274 102%) Indianap North 5s 1932. -J&J| 50 63 
iAtlesmvinie.” 6 eawmthlUn:l|lUn? Be G & E 5s 1932_F&A) ----| .----||United Elec Lt & Power Balt— | 

Roch Telep gen 53 1933..A&O 4 oS pone Power & Light— | Ist cons g 4%s 1929.__M&N oe 94% 

Rockford (ill) Electric Co— ‘ 3 st Hen, 86 1068-224 ---oee| -77 7° | oseree Unit Elec Co of N J 48'49-J&D| 81 83 
Ist & refsf 5s’390p'’14_M&S/ 93 93% 53 gold notes 1925 Ser AF& A) ----- _ -----||United Elec Rys (Providence)— 

Rockford & Inter-Urban Ry— ' Al) 8% notes 194 1 Ser B_..J&J) ----- | .----|| Priorlien M 4s Jan 1946Ser B) 74 Ee, 
ist g 53 1922 op 1907... _A&O g > g 63 “diene A_.--M&5S/ -----  ..---|| Genref M 5s Jan 1951 SerA_| 80 Lae 
Rockford & Freeport 1st ggu| — aha a a ye ities, Alva, Okla, = | Gen ref M 4s Jan 1951 Ser B.| 66 sane 

5s 1923 op aft Feb 10 M&KN g we Mi sig by age Ay 90 | 92 |iUnited Electric Securities Co— 

Rock B & J ist g5s’30guA&O| ___- . 2 S Ww MoEIR 5 at - ee - - ; Coll tr g 5s 1933 to 1943_ F&A 96 97% 
Rumford Falls Pow 4s Octl1915 ff... s,s. Spri BrkW y re Se 56 ALO ° . - --||United Fuel Gas 6s 1936__J&J 97% 98 
Rutland Ry L&P ist5s'46.M&S| 67° oO | Se 98 | 100 || 7s Aug 15 1931----F&A15 tite Lee 
coqemneate See Ge ® Szz- United Gas & Bicshyss'32. Jes 

ons 5s Nov 1 1927___- ps as 3’32_. ebcelis! ae 
=o - 98% United G & F 63 1923_____- oe ee 
ae United Tum, Go New Haven) os | 
st 4s Feb 1 1940__.-..-- A' 95 97 
b Basis. f This price includes accrued interest. & Last sale. ! In London. m Nominal. r Canadian price. s Sale price. 








PUBLIC UTILITY BONDS AND STOCKS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


[Vo. 116. 








Bonds. 


Bid. 


Ask. 


Bonds and Stocks 


Ask. 


Stocks. Par. 





United Light & Rys— 
lst & ref 5s 1932 op._._J&D 
Conv deb T0926 M&N 
8% gold notes 1930-77 -M&Re 
United Power & Tran— 
Del Co & Phi tr ctfs 48°49 J&J 
United Rys tr ctfs 4s "49_J&J 
United Public Utilities Oe) 
lst 68 1943 J& 
Unit Rys & Elec (Baltimore)— 
lst consol - 1949___._M&8 
lst con M 
Ine fundfn 8 1949 op '29 J&D) 
Inc funding g 5s 1936._J&D) 
gold notes 1927 F&A 
Batt ‘Sparrows Pt & Ches— 
tg gu 4%s 1953___F&A 
Balt TeaeGotaM 58’29.M&N 
No Balt Div ist 58’42_J&D 
Cent R oon. 6 ee M&N 
Ext 5s 1932 - _._.M&S 
Lake Ra | ist 58°42 M&S 
United Railways of Havana— 
Eq 7\%s Feb 15 ’36__F&A 15 
Unit Rys ee en Unit P&T 
United Rys of St Louis— 
Gen g 4s July 1 1934___J&J 
Cass Av & F Gds Ist 5s 1912 
Ext at 44%% to 1922- S&S 
Compt HUD & M Ter 6s '13 
Ext at 5% to 1923____J&J 
St L & Sub Ist 58 g 1921_F&A 
Ext at 8% to 1923 
Gen g 58 Apr 11923 gu A&O 
St Louis Trans Co 5s 1924 A&O 
United Rys Investment Co— 
lst lien colltrsfg 5s’26M&N 
United Traction (A meny)—- 
Con g 4%s 2004 
Albany Ry con M 5sg'30 Mya) 
“en 58 1947 J&D 
bi, | Pi. Ry 58g 1942 A&O 
Unit Tr (Pittsb)—See Phila Co 
United Util lst 68 ’'43 op ’18 J&J 
U 8 Pub Serv Ist 6s ’27__F&A 
U satan lst 7s 1921 ext to 


J&D 

Utah Gas&Coke Ist 5s’ 360pt J&J 
Utah Lt & P cons g 48 '30_J&J 
Utah Light & Traction— 

lst & ref 5s 1944 Ser A__A&O 
Utah P & L Ist 58s 1944.___F&A 
Utica El & P Ist 58 1950__J&J 
Utica Gas&El ref&ext 58’57I3&J 

Gen M 7%s ’25 Ser A__M&S 
Utica & Mohawk Valley Ry— 

Ist g 4%s 1941 M&S 

Utica Belt L Ist g 5s .29 M&N 
Valley Counties Pow 58 *30M4&N 
Ventura Co Pow Ist 68’ 36 M&N 
Vermont Pow & Ltg 5s’27_M&S 
Virginian Pow Ist 5s 1942_J&D 

7% “— motes 1924___._.M&S 
Virginia ~ py Power— 

lst & Ie g 5s 1934 

Norf & Ati Term 5s’ ¢ 

Norf & Ports Tr 5s ’36__J&D 
Wash Alexandria & Mt Vernon 

Ist g 5s 1955 opt M&S 
Washington Balt. & Ann El— 

lst 53 Mar 1941 op__M&S 
Wash’n (DC) Gas 5s 1960. M&N 

7%% gold notes 1926____J&J 

ashington-Idaho Wat L & y— 

Ist g 6s 1941 &N 
Wash Ry & El g 4s 1951___J&D 

General 6s 1923 J&S 

Anacost & Pot 5s 1949__A&O 

Guaranteed 

City & Sub 5s g 1948___F&A 

Metropolitan Ist 5s 1925 F&A 
Washington Water Power Co— 

Consol & coll tr g581929_J&J 

lst ref 5s 1939 op J&J 
Waterloo Ced Falls & No err 

Ist Msfg 5s 1940 0p '15- 

Westchester Elec—See 3d AV i 
Westchester Lt Ist g 58s ’50_J &o 

N Y Sub Gus—Ist g5s’49M&S 
West yoy (Pa) St Ry— 

lst g 5s Aug 7 1932 F&A 
West End St —See Boston El 








West mond Sal St Ry—See Phila 
West Penn 
Deb g 6s June 15 1925_J&D15 
West Penn Power— 
Ist M 5s’460p'21SerA M&S 
lst M 6s 1958 Ser C.---J&D| 
Ist M 7s 1946 Ser D___M&S 
Conv deb 6s 1924 


Ist g 5s Jan 1 1931 sacl 
Pitts McKees & Connells RR 
Ist cons 5s Jan 1 '31__J&J 
West Penn Tr Ist 5s 1960_.J&D 
W Phila Pass Ry—See Phila R T 
West Va Utilities 6s 1935_J&J 
Westerly L & P 5s 1937__._J&D 
Western Light & Power— 

Ist sf 5s 1925 M&N 
Western N Y Utilities 53°46 J&D 
Western States Gas & Electric— 
Ist & ref 5s 1941 opt__._J&D 
6% notes Feb 192 F&A 
Western T&T coll trg 53°32 J&S 
West Un Teleg coll tr 5s’38_J&J 
O46 Au RE M 4%sg’50_M&N 
644s A 1 1936 F&A 
Mut Un. extat5%to’4IM&N 

Northw’n pug A’ 44s er VS&J 


Western Uni 
Ist & ref 5s 1923 | to’ 50 - F&A 


88 
96% 


78 
Co 

97 

92% 


101% 
103% 


99% 


89 





98 
92 
111% 


9316 
95 


Wilkes-Barre & Hazleton RR— 
Ist coll tr g 58 1951__.M&N 15 
Wilkinsb & E Pitts St Ry—See 
Willapa Elec 6s 1923 J&JI 
Williamspt Gas—lst g5s’39F&A 
Wilmington (Del) Gas Co— 

Ist & refs fg 1949 op- M&S 
Winnipeg El—tist ref 58°35 J&J 
Wisconsin Edison Co— 

Conv deb 6s St 

Wisconsin Elec Pow 

lst M 7%s Oct 15. 45. A&015 
Wisconsin Gas & Electric— 

Ist g 58 1952 opt 1919.__J&D 
4\||\Wisconsin Minn ight & Pow 
Ist > _* 53s 1944 0p ’19_M&N 
7819 

Red Wine GL& P 5s 1926... 
Wisconsin River Power— 

lst 5s 1941 

Worcester & Conn Eastern Ry— 
ist sf g 4%s 1943__.____J&J 
Worc Con St Ry 7s 1930._.M&5S 

ist & ref g 4%s 1930__.__F&A 
Deb g 5s 1927 M&N 
Wore & Clint 7s 1930___J&J 
Worc.& So.St.Ry .4%s.22M&$ 
Yadkin River Power— 
ist M 58 1941____.__._A&O 
gi semouth Lt & Power, a 


5 Oo 
lst refunding 83 1951_._..M&N 
7s gold notes 1924 A&O 
Yonkers Ry—See Third Ave Ry 
York Haven Water & Power— 
ist 5s June 1 1951 D 
2d 6s May 1 1924 
Cons. M 5s May 1 1957- M&N 
York Rys Ist! M & 58s ’370p J&D 
Youngstown & Ohio River— 
Ist M = 1935 opt ’15 A&O 
Youngs-Sharon Ry & L—See M 
Zanesv Ry L&P—See Col New 


PUBLIC UTILITY aabatais 








-|Amer Gas of New Jersey - - 


ar 
Adirondack Power & Light_100 
7% preferred.._......-.100 
Alabama Tr, L & Pp, com__.100 
i, ESS 100 
Albany Southern RR com_.100 
CR A 100 
All America Cables Inc__._.100 
Allegheny Trac—See Phila Co 
Amer Dist Teleg (N J)_._.100 


Preferred 


Amer Light & Traction-. __100 

RE 10 
Amer Power & Light 

Preferred 

Optional warrants 1931__-_-- 
Amer Public Utilities 

Preferred 
American Railways Co__..__50 

Preferred 100 
Amer Teleg & Cable guar. __100 
Amer Telep & Teleg ] 
=o Power 

referred 





ad 100 
Arkansas Light & Pow com. aoa) 
Preferred 100) 


Arkansas Val Ry, L & P pf_100) 
Augusta-Aiken Ry & 
referred 
Baltimore Electric pref 
Bangor Ry & El common. 
Preferred 
pesee Rouge 
State 
Be ] Telephone (Canada) _ 
Birm Ry Light &, Power__.100 
Preferred 100) 
Blackstone Val Gas & E.-.-50 
Preferred 00 
Bleeck St&Ful Fy_SeeNYRys 
Bloomington & Normal Ry &| 
L pref guar 10 
Boston Elevated RR com__100 
Preferred 100 
Ist preferred 
2d preferred 
8)\Boston & Wore Elec_(no par) 
Preferred no par) 
4'|\Brazilian Tr L & P Ltd____100 





B’way & 7th Ave RR—See N Y 
Brooklyn Edison 
oT Rapid Transit_.__100 
Certificates of de 
Brooklyn City R 10 
Brooklyn Union Gas____--- 100) 
Buffalo General Electric____100| 
Calif Elec Generating, pref t_100| 
California-Ore Power com_100 
Preferred 
Calif Ry & Pow prior pref. -100) 
Cal St Cable RR(San Fran) _100 
Camden&SubRy—See P S C Corp! 
Canadian General Electric_100 
Preferred 





Carolina Pow & Light, com _100 

Preferred 100 
Central Ariz Pow «& L, pref-_-_-_-| 
Cent Arkan Ry & L Corp ¥-) 100, 
Cent Crosst RR—See Rys| 
Cent Hudson Gas & Elec_.- 100, 
Cent Ill Pub Serv, 


American Gas & Electric. i : 


0a 


d 


z 


r 


ir 


Capital Trac (Wash, D C) 1002 y 


100 r lll 


7 
30 
76 
97 


80 


8 
112 
115 

10 
93 
25 


81% 
103 


Chicago Elevated Rys com__-_- 
Preferred 


Cincinnati Gas & Electric__.100 
Cincinnati Gas Transp 100 
Cincinnati & Hamilton Trac.100 
Preferred 100 
Cinc New & Cov Lt & Trac_100 
Preferred 1 
Cincinnati Street Ry 50 
Cincin & Suburb Bell Telep__50 
Cities Service 100 





-||Cit wd Ba aaa Sn << Ee 


| y 00 
| Dominion Pr & Transmission100 
10 


Duluth — as 


Cities Service Bankers ehares (+) 
Citizens’ Pass Ry—See Phila RT 
Citizens Traction—See Phila Co 
City Pass Ry—See Reading Tr 


$0 preferred _ 

referred 100 
ob ainsv & Eastern RR_100 
Cleveland Railway pe 
Cleve Southw & Colum Ry-_-1 
Preferred 100 


100 
Columbia SC) Ry Gas & E1_100 
Preferred 00 





l 
Columbus(Ga) El& Pow com_100 
lst preferred 100 
Columbus Ry Pow & L, com. 100 
Preferred A 


Commercial] Union Peleg au). 38 
Commonwealt h-Ediso 100 
Commonwealth Power Corp_100 
Com’|lth Pow, Ry & L, com_100 





6% preferred 100 


Connecticut Power 
Preferred 


Consolidated an Pitta) pref _50 
Cons Trac of N J—See Pub Serv 
Consol apes (Utica) com_._100 
5% preferr 10 
7% preferred 

Consumers’ Gas (Toronto) ___50 
Consumers Pow(Mich), pref.100 
Continental Gas & Elec com_100 
Contin Pass Ry—See Phila R T 
Cumb’I’d Co (Me) P & Lt___100 
Preferred 100 
Danv Champ & Dec, pref__.100 
Dayton Power & Light 1 
referred 

Dayton & Western, common.100 
referr 100 


-||Denver & Northwestern Ry- ye: 


Detroit Edison 
Detroit United R 


Preferred 
Dominion Teleg (Canada) ___50 
lectric 

Preferr 10 
Duluth- ‘Su erior Trac Co___100 
Preferr 100 
Duquesne Light—See Phila Co— 
Eastern Mass St Ry, com___100 
lst preferred 

Preferred B stock 

Adjustment stock 
Adjustment (trust ctfs)_.100 
Eastern Penn Rys, new 00 
Eastern Texas lec Co com _100 
Preferred 100 
Eastern Wisconsin Elec pref _ 100 
East Bay Wat (San Fr) com_100 
Preferred A + 


East Read’g El—See R’d’g Trac 
Preferr 


-\|East St Louis & Suburban- 7 


Eighth Ave RR—See N Y Rys 
Electrical Securities, pref__.100 


4\iElectrical Utilities, com____100 


Preferred 100 
Preferred 

Elec Storage Batt—See Ind & M 
Elizabeth h 

Eliz & Tren RR—See Pub Serv 
Elmira W L & RR Ist pf vtc100 
El Paso Electric Co, com__._100 
Preferred 100 
Empire & Bay State Teleg__100 


4|\Electric Investment Corp-_-- 100 








Empire Dist Elec, pref_____100 
Empire Gas & Fuel 70s BEG.o<< 
E Ede Lick WGhL tae, pf_100 
e ti pre ss iavaean ae grt 
a, & H ~~ 00 
Fairm’t Pk & ae ot Ry See 
Fall River Gas Works 100 
Federal — a & Trac, com_. Mt 
Preferr 


Coney Island & Bklyn n= 100 


© 
a ie Se | 


ed 00) 
Edison Elec Illum (Boston). 100 





Pre _100 
Chris & 1 10th Sts RR—See N Y [R 














ref 

CentPkN&ERR See N Y Rys ys. 
Central States Elec Corp__.100. 
Preferred 100: 
Chic Aur & Elg Corp vtcwi_.d 
Chic City & Concom part cts (t) 4 

Pref partic ctfs (no par) da 
Chicago City Ry 00 
6b Basis. d Price per share. not per cent. 
p Ex-20% stock dividend. r Canadian seiee. 


92 
934% 


95 











11% 
70 | 


1 
Franklin Telegraph ar)__100 
Galveston-Houston Elec Co_ 100) 


Gas & Elec of Bergen County100. 
Gas & Electric Securities_..100 172 
Preferred 100 =s: 66 =: Hae 


k Last sale. » Nomi- 
z Ex-dividend. y Ex- 


M&N 
Wheeling Trac 5s g 1931___J&J 


Wilkes-Barre G&E 58’55 optU& J % 








af 


7 This price includes accrued interest. 








175% 





il Purchaser also pays accrued dividend. 
mal. o Per cent of par value. 
rights. 


t Without par value. s Sale price. 


t Ex-25% stock dividend. 









































































































































JAn., 1923.] PUBLIC UTILITY STOCKS 43 
Stocks. Par. | Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. 
General Gas & Electric____- 100 3% 5 |j|New England Tel & Tel_...100) 117 117__||Public Service Co of 
Scape roaiac ts “1 | (RSE Aeneas gt 2") Mi npaliinane cial Bul f 
pr wikis ew Haven Water.____.__- 5 et — Power 
Gescete L, Pow & Rys com.- 100’ 5 7 |New Jersey Pow & L pref...100) 88 94 6 ee ae 32 i 
NS tebe eterna 100, 30 40 || New Orl > ng Serv com......-. 63 65 on DT gas 33Nipe 100| 1 105 
Cone Sa & El Costmpd_.100) 115 oe FT Reh oper egies 71 ntti ke eo Ry, Lt, Heat & Pow 1007 2434 25 
FOU i pup acesccscnan 00 , --- oy v Ori R riya & Light Co_...100) ---- ----||Railways Com ——* General..10'a 3% hn 
Georgia Ry & Power, com_- 100; _ 36 2B... , eee 0} 50 ..--||Rap Tran St Ry—See Pub b Serv, A ae 
First preferred--.-._...-- 100| 10344! 105 Nowe N & Hamp Ry, G&E.100| 59 62 ||Readi Traction © orate sligagp 50\d ...-\e 24 
Second preferred_______- 100} 42 43 ia 100; 88%| 93 City Passenger Ry________ 50d 95 100 
Gold & Stock Teleg (guar) - - 100 105 115 ||New York City—Consol Gas 100} 121 121%4|| East Reading Electric Ry ..50. d 650 60 
Grand Rapids Ry, pref --_-- 20) 35 ----|| When issued__..___- (no par)|@ 605} 60%4||/Reading Transit & Lt, pref_..50'd ---- paras 
Great Western Power, pref_- 100! 98 re a ER Ge ee ott S sone 2% me te c Ry & Light, com__100 2 14 
Hackensack Water___..-.-- a 20 22% Standard GLofN Ycom.100} 60 75 Ee ap ae eanaaaaipeage 00| 40 44 
 eaagarheterte eee ge S56 ..--| .... eS 100| 70 82 Richmond 1 Light & RR_____ 100} 25 40 
Harrisburg Lt & Pow, pref_..50¢@ 40 45 |\New York Rajlways____--_- ee auainaiis 25¢ ||Roch Ry & Li ght,5% pref_.100; 75 80 
Hartford Electric Light _- -100 4d 150 153 Bleecker St & Fulton F’y_100 5 10 7% referred Be 100! 102 105 
Hartford City Gas Lt, com...254 34 35 Bway & 7th Ave guar___.100 8 12 |iRoch & Syracuse RR com.___100 enue 3 
RS 254 38)4' --.--|| Central Crosstown 7%...100 3 10 tl Seating eae, 
Havana Elec Lt & Power__.100, 80 90 Christopher & Tenth Sts_.100 10 ----||St Jos Ry, Lt & Pow, pref_._.100| 5 65 
 . ae 209 90 100 rr SO Ete 00; 50 ..--||San Joaquin Light & Power.100| ----| —-.- 
Helena Light & Ry, pref._..100) 10 25 St & Grand St Ferry_.100,; 20 30 | i i at ate tania 00 Pees Bs»: 
Holyoke Street Ry________- 100}. 69 73 Ninth Ave guar 6%_-_-_--_- 100) 35 45 Prior preferred__.______. 0, @7Ml <2: 
Houghton County, Elec Light_25'4 10 12 eee AWS. ..csccccencne 100} ----| ----||Savannah El & Pow deb stk.100) 99 102 
SPR ee 25,4 18 20 I A a et a 100} 28 35 ||Scioto Valley Trac, com....100| 3 6 
Houghton County Tr, com_100 1 ----|| Twenty-third St guar_.__.100 5 10 First preferred___..._._- 00' 57 67 
cate iidaialdaine ant a 15 ----||N Y & Richmond Gas___...100} 40 -o--8 Proferred...........-..-100, 386 38 
Houston | Gas & Fuel, pref_-_- 90 ----||N Y State Rys common._._.100.2 33 36 |iShawinigan Water & Power- 100, r 111%) 112 
Hudson County Gas__.___- 100 110 113 | Regt 100.2 63 67 \|iSomerset Un & Middlesex Lt100' 58 60 
Illinois Traction, com------ 100} 39 37 |IN Y Telephone 6%% pref_.100| --.--|8 110%4||South Calif Edison, com_-- -100) 104 105 
ee 100i 75 77 =||\Niagara Falls Power com__.100} 102 8 Na ape iar ane aie 100' 121 124 
Illum & Power Securities_-..100 6 ——— oe. =—_ (as Pi eee 100' 109 .---||\South & Atlan Tele ar)..25d@ 15 20 
| eee 100; 80 90 {Norfolk Railway & Light....25d@ 22 23 |iSouthern New Eng ho os rp ad at | 130 
Indians } DE nanebeies 00| ---- ----||Northampton (Mass) St Ry- 100) 70 75 ||Southern Utilities, com_-_-__- 10 
Indiana Rys & Light, com_.100| _60 ~---||North Caro Public Serv pref 100; 61 65 | | 45 50 
Do titinnhedages 100; 104 106 |\North Ohio Elec Corp, com- nid 6 8 |iSo Jer Gas, El & Tr—See Public Service| Corp 
Indiana Service Corp,com_.100| 1 14 OT EER 22 24 |\Southwest Missourt RR... < _ePeo' we a 
SS 6 ceckinaim en oe a oe 100} 26 32 |'Northern Ohio Tr & L pref-_ a 65 69 |iSpringfield (Mo) pref _ _| 90 ial 
Indiana Union Traction__..100!). ---- ----||Nor Ontario Lt & Powcom.100' 234) ---- Sprineticla(O)L, HOP’ 76 A é pt 4 95 100 
Indianapolis Gas.____.-.--- 50 dz 49 5 Ne 100} 60%) 62 Six per cent referr ae 87 90 
Indianap & Southeast Tr, pf.100) ----| ----||Northern States Power- ---- 100} 93 96 Spring Valley Water-__--_- 72% 72 
Indianapolis Street Ry Co..100} 63 65 , aie pee 100; 92 95 ||Standard Gas & Elec (Dal .-50 ‘a 18%| 19 
Indpanap W W Sec, pref_...100]_ 90 95 ||\Northern Tex Elec Cocom_.100) 82 85 | lgepeg aeeatiaptaghaakarigs od 48%) 49 
Interboro Consol Corp vtc_. A) d “8 {|| Preferred_________.__.--- 100} 81 84 Suburban Electric Securs (no par). | ¢ socal ° aaa 
Preferred - - - - - w2-------- 0 re % ||Northwest Electric____---- 100} 184) 19 ist preferred____________ 10 at ee 
Vot trust ctfs ‘“‘when anaad ° ---- oooh Preferred... ceocccec- ie ao referred ________ (no aa 4 one ‘see 
Interboro R Tvtcwl__-.---_-_- 18/4; 19}4!\Northwestern Peleg (guar)_...50d 46 50 gor Water L&P,com_100| 50 60 
Internat Ocean Teleg (guar)_100} 97 103 ||\Ohio Bell Telep pref___--_-- 100| 102 103 ie RRR RETA 100 60 75 
International Ry vtc_--_.-- P 12 14 ||Ohio Cities Ges Bee Pure Oil Co Tampa Electric Co_____.-- 100| 136 138 
Inter-State Railways, pref._.10|4 -=--| -.--/|Ohio Fuel Supply_______---- 5. dz 58 60 ‘Tennessee Elec Power, com_.- aby, d 14%) 15% 
Jacksonville Traction, com __1 00 ----||Ohio Gas & Electric pref -_-_-- 100 90 95 | Ist preferred___._______- 100 73 76 
TP h«unpesengsochod 100 37 ----'|Ohio Traction—Common.-.-.- 100 3 534|| 2d preferred ________ (no par)\@ 44 46 
Kansas City Power ene - (ft) ld 95 100 i a ae 00} 20 5 \iTerre Haute Ind & East____100 1 5 
Preferred ......--.-- par)? 68 7214||Oklahoma Natural Gas__---- Os d 20%) 2034|| Preferred__.._..___.____- 100 6 10 
Kentucky Securities Corp... oe "100 30 35 {l\Omaha & Council Bluffs__..100| ----| ----|/Terre Haute Tr & Lt, pref_- 100 89 sian 
Til ntnentiebebecas 100, 65 75 OS RS Es 100} 35 45 |iThird Avenue Ry (N Y) _...100) 15%) 16 
Kentucky & W Va Pow, com_ 25) . 10 ----||Ottawa Light, Heat & Pow.100|" ---- 90 |iTidewater Power, pref_-_--_- + 80 85 
ow , 100.4 95 ----|Ottawa Traction____----_- 100\r ----| 68 |/Toledo Bowl Green & So, pf_100) | --- mma 
Keystone pempnane pneccees 504 7 Ottumwa (Ia) Ry & Lt pref- 100 ----!  .---|!Toledo-Edison prior ref _..100} 105 107 
SP incntenaaegeceoes 504 27 29 |\Pacific & Atlantic Tel (gu)_..25\¢ 14 18 |iToledo Rys & Light Co__--_- te eee 
Kinloch cety TTT} Telep...100| ----| 150 ||/Pacific Gas & Electric-_----- 100 84} 85 |iToronto allwa sucBinee sige ae 100'7 oe7 
Laclede Gas Light...._.-.-- 100, 83 85 First preferred _..-.-..--- 00| _89%| 90 ||Tri-City R Lh ht, pref__- 100} , ' ooce 
hel RE A RS 100, 73 ----||Pacific Light Corporation_...100| 175 ----|/Tri-State 2 Teleg___-- 10,4 *5 10 
Lake Shore Elec, com_-_---- 100 ---- -o- lla Aa, AE re UT” ei ee te 104d 7 9 
neal ie cangeawe 100; ---- 16 }4|| Pacific Telep & Teleg__---- 100; 20%) ~----I/Troy (N Y) Gas____-.__--- 00| 140 150 
preferred____.--- as ~~=< ~. 2. £4» pce 100} 92% ----|/23d Street—See N Y Railways 
Laurentide 00,7 94 9414)|Paducah Tr & Light com_.-100| ----| ----||Twin City Rapid Transit...100) 57 60 
Lehigh Power Securities _- -- d). d 17%) 18 Preferred___.._____--.-- snl ‘aque Ee aes 7 3 we 
Lehigh Valley Transit, com_.50¢ 15 20 ||Paterson & Passaic Gas & E1100! 75 .---lIUnion Natural Gas._......- 10018 24% is 25 
PE necounmwecesccers od 30 40 ||\Pawtucket Gas preferred_..100 74 .---||Union St Ry(NewBed,Mass)100| 120 coum 
Lone Star Gas, new. -------- 25,4 24 . 25 ||/Penn Central Light & P pref.(t) @ 57 58 ||Union Trac of Ind, com_-_--- 100, ---- 
Los Angeles G & E Corp, pf_100) 91%! -.--||Pennsylvania Edison pref ---- -- 101%! 105 First preferred_______--- eee Bees 
i Home Telephone-100 > 85 ||Penn-Ohio Elec Co com.__..100) ----| ----|| Second preferred______-_- 100 
Louisville Railway Co------ 100 3974) 4034' Preferred___.....------- 100, 85 90 ||United Elec of New Jersey_.100} 85 agum 
Sila sinmatihtnbainin dale et 00} _59 88 ||Penn-Ohio Pow & Lt, pref..100| 97 101 |/United Elec Ry (Providence) - _- 71 
Lowell Electric Light --- -.--- 100; 152 ..--||Pennsylvania Water & Pow_100| 10834! 109 ||United Electric Secur, pref_.100| ----| ---- 
tl 100, 200, | 205 |l\Pensacola Elec Cocommon.100| 3 .---||United Gas & Elec Corp----100 3 
Manhattan Elev Ry (N Y)-_- 100, : 46% ee : 0 20 saa First preferred.___...____. 100 24 30 
Equip Tr Co ctfs of deposit__|_ 3572) 3934) People’s G L & C (Chic)_-.-100} 93 93}4| Second preferred. _-_-_--.- 100 6 9 
Manufac Lt & Ht, Pittsb__._507 5°o% 57 |\Phila Co (Pittsburgh) -_.----- Od 40%! 414/\United Gas & Elecof NJ, pf.100) 50 60 
Market St Ry (San Fran) __- - 100) 9 9 5% non-cum preferred_...504 33 35 |i\United Gas Improvement_..504 5044) 51 
Ta cccaeeenns cans 100) 40 - 43 6% cum preferred__-_----- 50d 42 43 alent Rois aati: 504d 5544 56 
Prior preferred _----.---- 100, 684) ----|| Allegheny Traction------- 50\d ----|  -.--||/United Ill Co of New Haven_100 y 195 199 
Second preferred _-_.---- 100, 26 | 28 Citizens Traction. _-__.---- RU EPI ga ape IN hap Go id 13 13% 
Massachusetts Gas Cos. ---- ian 86 74) 8774, Duquesne Ligh t preferred_ i00l. 110 115 United Light & Rys,com_..100; 70% 7B 
Prefesrea ......-..------ 69%! -..--.|| Federal St & Pleasant Val_.25d -.--| ----|| First preferred_____----- 100; ---- | 78 
Massachusetts Ltg Cos, com- ‘| d 20 23 Pittsburgh & B’ham Tr_._.50\¢d ----|} ----|| Seven per cent pref__._._--- ----| 89 
$30 DOGETOG... .2ccccees 00, 82%) .---|| United Traction pref------ Od ....| ___.||United Rys of St Louis, com_100 1)4) 1 
preferred __......--- 100} 103 | 112 |Phila Electric. ...-....----- 25d 31% en gti nee 100}, 1644 17 
Memphis Street Ry, com--- 100 7 — —  4a_—_ 25d 31%) 31%||United Rys & Elec(Balt) com. BOE 20 | jean 
Preferred - - .-----------. 30 ----||Phila Rap Tran vot trctfs._.50d 31%| 3114|\United Rys Investment -100' 11% 11%. 
Metrop Edison cum partic pf +) d 93 98%| Citizens Passenger guar___50, 215 225 ii lili dt A 100| 27% ° 28 
Mexican Light & Pow, com.1007 16 ----|| Continen Pass Ry $29 pd).50\d 77 81 iiUnited Utilities __..._._--- 100 onal. aa, 
Mexican Telep & Teleg------ 10a@ 1% 1%) Fairm’t Pk & Hadding’n__.50\)d 40 45 at le aaa a inaega 100 oe. | ee 
Preferred _..-...--------- 10¢ 1% 3 Frankf’d & Southwark Pass 50|d 280 290 |i\Utah Securities Corp. _--_--- 100 16%, 17 
Mexico Tramway ------.---- 00, <s--| --- Germantown Passenger..-50)¢ 75 85 |iVirginia Ry & Power, com_-_100 7 | 28 
Middle West Utilities Rae 100 45 46 Green & Coates Sts ($15pd) 50/d 69 74 ais pias Ge 100; 76%: 79 
ST itis np nmennie owt 100 _82 83 Hestonville M & Fcom__.-.50/d 25 35 Virginian Power Co, com__.100 14 17 
Prior lien stock.__...---.- 100 103 104 Preferred a a 50id 40 50 A eee 100 37 40 
Milw Elec Ry & Lt 6% pref.100, 84 87 Phil Cy Pass Ry ($22%4 p)-50/d 115 120 ||Wash Balt & Annapolis- - - --- 50¢@ 12% B® 
Mississippi River Power_._..100 2674) 28%'| Phila Epa Darby Pass Ry...-50)¢ 25 30 ii et ee AME 50d 28 29 
lila ES 100; 381 8344|| Phil & Gray’s Fy ($25 pd)-50\¢ 62 67 ||Washington (D C) Gas__---- 20d 58 60 
Mobile Electric, _ ceccece 100) 75 ----|| Philadelphia Traction - - --- 5 d 64 65 ||Wash (DC) Ry & El,com..100, 67 68 
Mohawk Valley Co__.----.- 100 esee .---|| Ridge Ave Pass ($28 pd)_..50)d 190 195 "aii a EET 100; 74% 75 
Monongahela Pow & Ry,com_25 4 10 od & 3d Sts Ry guar pele 50 d 192 197 ||Wash-Virginia Ry, com_---100) ----| --=. 
Ne ee eda 25\¢d 18% 19 ath & 15th Sts Pass Ry_.-50/d 190 200 re Ba oe 
Montana Power----------- 100; 68 69 Union Pass ($30 5-6 pd) _.-50)d 120 126 ||Washington Water Pow Co_100 108 | 112 
i I RT 100} 107 ----|| Union Traction ($17% pd)-50\¢ 40 404 '|Western Ohio RR, Ist pref_.100 sead omens 
Montreal L, H & P Cons_---100)r 10434) 105 West Phila Pass guar- -_--- 50\d 141 150° ||Western Power Corp_.----- 100) 40 43 
Montreal Telegraph _--_---- ae eked .---||Phila & Western Ry com- ---- 50\d -.-- 8 ATCA STE 100; 90 dew 
Montreal Tramways, com__100|)r ----| 160 GE AAT EEE 50\d .---|  —_-._.||Western Rys & Light, pref..100) ---- eene 
Montreal Tram & Power_..100\r 14 15 ||Pine Bluff Co pref--------- 100; 85 90 ||Western States Gas & Elec_.100| 20 
Mountain States Pow, pref_._100) ---- --«-'Pittsb & Birm Trac—See Phila} Co 0 OS REE 5 eee 100 a3 4 
Mountain States Tel & Tel__100| 103 105 |/Pittsburgh Oil & Gas_-_----- 50id 9 914||Western Union Telegraph --_100 111% 
Municipal Gas (Albany)----100} 130 135 ||Portland (Me) Gas Light._..50/d 48 51 ||West’house Elec & Mfg—See un ider “Mis Cc 
Narragansett Electric_----.-- 50\d 65 68 ||Portland (Ore) Ry L & P_.100) 14 15 ||West Penn Power, — RE 100) 100 
National Light, Heat & Pow.100 4 6 Prior preferred_..-.-.--.-- 00 96 98 ||West Penn Railways, pref__100) 80 82 
aR? A EE 100; 25 35 ist pre PLIES I 100; 70 73 ||\West Penn Tr & be OW .. 100) eccal 6 
National Power & Light, com._; 3944)" ----|| 2d pref....----------.-- 100) 45 47 NS Ng a ee 100 72 
EIRENE Shes. «iS a 80%! 8214/|Porto Rico Rys Ltd__-.-.---- 100jr 26 27 ||West Virginia Utilities, pref..50d 34 38 
Newark Consolidated Gas__100 79 ae hl 100\r 77 78 |} Winni Electric Ry...--- 100r 32% 35 
New Bedford Gas& Ed Lt Col00)' 180 ee UU DO eee 50\d 65 17 a RNR ae PA AE 100r 80 lileieen 
New Bedford & Onset Ry.__100 17% ...-||Public Service Corp of N J.100) 91 91%/| Wisconsin Edison, com -- -- eo dente 
New England Co, com.....- 100, 40 eM ye RIEL ARS 100} 105 107. ||Wisconsin-Minn L& P, pref-100 84 
‘PS et eee 100; 85 _..-|| Camden & Sub ($5 pet) - 251 ----|k 134% York (Pa) Railways, com....50d 30 saiees 
Secon preferred 1, EE 100, 45 .---|| Consolidated Trac o 100} 50 53 TR TE Te 50d 35 
New England Power pref._.100) ----| -.--|| Rapid Transit St Ry Co..100, 140 anes ; 
So Jersey Gas & Elec Trac 100} 108 111 | 
Public Service Invest pref-_---- inane a 
a also pays accrued dividend. d Price per share, not per cent. « New stock. h Ex-stock dividend. k Last sale. / In London. 
n Nominal. +r Canadian price. «Sale price. s Ex-75% stock dividend. wEx arrants. » Old stock. z Ex-dividend. y Ex-rights. t Without 


par value. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “‘Industrial and Miscellaneous Securities’’ all issues which do not 


In the case of stocks, however, we put “Textile Manu- 
facturing,” “Insurance,” “‘Mining,”’ “Real Estate and Land.” “Title Guarantee and Safe Deposit Companies’’ under separate heads, then follow 
with the rest of the “Industrial and Miscellaneous.’’ 


appear under the previous two headings, namely ‘‘Ralilroad (Steam)’’ and ‘‘Public Utilities.” 


NOTICE.—AIll bond prices are “and interest’”’ except where marked “f’”? and income and defaulted bonds. 





Bonds. 


Bid. | Ask. | 





| 


INDUSTRIAL & MISCELLANEO’SB 
Acker Mer’! & Cond 68’23J&J 10 n 98 


Acme White Lead & Color Wks-| 
lst 6s July 1923 to’28 op -J&Jd 


Adams Exp coll tr g 48 °48_M&S8) 


Coll tr g 48 1947 
AGvense Eumely 6sDec '25M&8 
Ajax Rubber s f 8s 1936__J&D 
Ala Steel & Shipbldg—See Tenn 
AlaskaGold Mines deb6s’25M&5S 

Deb 6s 1926 Ser B MAS 
Allied Packers deb 6s 1939_J&J 

Certificates of deposit __ _- ay 

ist M & coll tr 8s 1939 wiJ&J 
Aluminum Co 7s 1925__..M&N 

Debenture 7s 1933 A&O 
Am Agric Chem Ist 581928 A&0 

Ist ref sf 74s 1941 FAA 
Amer Can—deb 5s 1928__F&A 
Amer Chicle—6s ’23-’27._._A&O 

SenSenChic6sJ’ne14 ’29 J&D 
Amer Cot Oil g 5s 1931 opt MAN 

6% notes Sept 2 1924_.M&S$S 2 
American Malting 5s 1926_J&D 
American Ice Securities— 

American Ice Co—R E Ist & 

gen sf 68°42 opt ’13__F&A 
Amer Smelt & Ref 5s 1947_A&0 
Amer Steel Found deb 4s’23F&A 
Amer Sugar Refg 6s 1937__J&J 
American Sumatra Tobacco— 

7%% sf conv notes 1925 J&D 
American Type Founders— 

Deb gold 6s 1926 

Deb gold 6s 1937 

Deb gold 6s 1939 "M&N 
Amer Writ Papers f 7-68 ’39J&J 
Anaconda Copper Mining— 








6% gold bonds 1929 Ser A J&J 
7% gold bds 1929 Ser B__J&J 
o-Amer Oil, Ltd— 


A 
‘Sf gold 74%s 1925_____-_ aan 


Armour & Co—Real estate Ist | 
old 4%s 1939 opt____J&D; 

7% notes July 15’30__J&J 15, 

Conv g deb6ésJ’né15’23J&D15 

Conv g deb 6sJ’ne15’24J&D15 
Associated Oil 1st 5s 1930.J&J 15] 
Atl Fruit & SS deb 7s ’34_J&D 

Columbia Tr Co ctfs dep__-_- 

Ctfs of deposit stamped __- 
Atl Gulf & W Indies SS Lines— 

Coll tr g 5s Jan 1 1959___J&J 
Atlantic Refin deb 5s 1937__J&J 
Atlas Port Cem ist 6s ’25_M&S 
Atlas Powder conv 7'4s’36.F&A 
Baldwin Locomotive Works— 

Ist sf 5s 1940 opt aft’15 M&N 
Baragua Sug (Comp Azucarera 

Baraqua) 7%s 1937__J&J 15 
Barney «& Smith Car 58 ’°36_J&J 
Barnsdall Corp 8s 1931 A_J&J 

Series B 
Beech Creek C & C 58’44_._J&D 
Bethlehem Steel Corporation— 

7% g notes July 15’23_J&J15 

Beth St 1st ex g 5s’26 gu_J&J 

Beth St pur m 6s Aug "98_Q-F 

Beth St Ist 1 & ref 5s'42_.M4&N 

Purch money 5s 1936_.J&J 

Beth Steel eq tr 7s 1935_A&O 

Penn Mary Steel 5s 1937_J&J 
Booth Fisheries s f 6s 1926. A&O 
Boston Term Co—3 4s'47_F&A 
Braden Copper Mines Co— 

Sink fund gold 63 1931__F&A 
Brier Hill Steel 5 4s, 1942__A&O 
Brunswick-Balke-Collender Co 

670 serial notes 1924-29. _J&J 
Buffalo&Susq Iron 5s 1932 J&D 

Deb g 5s Jan’26o0pt’10_.M&S 
Bush Term ist 48 1952... A&O 

Cons g 5s Jan 1955 IJ&J 
Bush Terminal Buildings Co— 

Ist sf gold guar 5s 1960_A&O 
By-Products Coke Corp— 

Ist&ref s f 8s '36 Ser A_M&N 
Cahaba Coal Min—See Tenn C 
Calif Wine Assn 5s 1925._M&S 
Camaguey Sugar 7s ’42_AéO15 
Canada Cem’t Ist 63’29 op AKO 
Canada,SS Ins 7s 1942._. M&N 
Canadian Car & Fdy Co, Ltd— 

Ist sf gold 6s 1939 J&D 
Canadian Cons Rubber, Ltd— 

Gold 6s 1946 opt 1911_._A&O 

nadian Cottons 5s 1940_J&J2 
Canadian Gen Elec, Ltd— 

Deb 6s 1942 Ser A trrets A&O 
Central Foundry 6s 1931__F&A 
Cent Hud St’b’t 5s Apr ’33 A&O 
Central Leather 5s 1925___ A&O 
Centra! Steel— 1st 8s 1941 M&N 
Cerro de Pasco Cop 8s 1931_J&J 
Oharcoal Iron of Amer 8s 1931 _. 
Chic Jct coll tr ref g 4s ’°40_A&O 

Coll trust ref 5s 1940__._A&O 
Chic Un Sta—See SteamRR bds 
Chicoutimi Pulp 6s 1943___J&J 
Chili Copper conv 7s 1923. M&N 

Conv 6s 1932 Series A__A&O 
Clearfield Bit Coal 4s 1940_J&J 
Clev Un Term—See Steam RRs. 
aa SS ist 5s 1931 opt__F&A 
Col Fuel & Iron sf 58 1943_F&A 
Colorado Industrial— 


J&D f 74% 
yA 


Tr 





Ist g gu 5s ser AX B’340ptF& A 
Columbia Graphophone Mfzg— 
8% gold notes Aug 1 '25-F&A 


98 


ONDS. 





80 
9 





105% 


1& RR 


| Computing-Tabulating-Rec Co 


Consol Coal 44s 1934 opt - M&N 


2 Cram ) (Wim) SonsShip&Eng Bldg 


Cuba Cane Sug deb 7s 1930_J&J 
-| Cuban-American Sugar— 

Cudahy Pack s f 5s 1946_.J&D 

| Deere & Co7%% notes’31 M&N 


‘Dery DG) Corp 7s 1942__M&S 
| Dewees ( 


91% 


103% 


101 | 
100% 
100 | 
54 
10144 
104% 
103 '4 


8814 
L090 % 
1O] 
10) 


Empire Ofl Purch 7s 1923_M&S 


315 
34 
2s 


53 
99 °% 
LOY 


102% 


100% 
3U 
103 


96 


10434 
99% 
113% 
9534 
92% 
102%) 
95 | 
92 34) 


9934 
95% 


897% 


'Domin Coal 5s ’40 0p ’10__M&N 
'Domin Iron & Steel 5s 1929_J& 


du Pont (E 1) de Nemours & Co 


- Fort St hag ey lige on 


Gen Refractories 63 1952__F&A 


Goodrich(BF)7% notes’ 25. A&O 





92% 
| 
106% 


97 5 
95! 





90% 
83 
7 


135 


94% 8s 95 


804) 
93% 
78 
113 4) 
95% 
73 


85 


76%! 
27 





83 
95 


83 

113% 
95% 
so | 
89% 
77% 
31 


-\|\ [Ingersoll-Rand 1st g 5s Dec 31! 


f 





New York Tr ctfs of dep____-_- 
Guaranty Tr ctfs of dep_-__- 


Sinking fund gold 6s 1941_J&J 
Consol Textile lst 88 1941. &D 


Ist & ref sf g 53 1950__.J&D 

Conv 6% g’23 0paft’16_F&A 
Copper Export Associates— 

&% notes Feb 15'24.__.F&A 15 

8% notes Feb 15’25__.F&A 15 
Corn Prod Ref sf 53 1931_.M&N 

Ist g 5s 1934sf _M&N 


ist M g 5s 1929 opt____-_M&5S 
Crew Levick Co Ist 63 1931.F&A 
Crown Cork & Seal 6s 1942 F&A 


Conv deb 8s 1930 J&JI 


ist M coll 88 Mar 15’31M&S15 


7% g notes July 15’23_J&J15 
Sink fund deb g 54%4s’37_A&O 


)Wood Co 538’30 M&N 
Diam’d Match deb 7 4s’35M&N 
Distillers’ Securities Corp— 
Coll tr ev g 53’27 0p’08_A&O 
Bankers Tr Co ctf of dep_- 


Donner Steel 7s 1942__. J&J 
du Pont (E I) de NemPowder— 
Gold 4%s June 11936__.._.J&D 


Gold 7%s May 1 1931._._M&N 
Eastern Cuba Sug 74%s’37 M&S 
Elk Horn Coal 6s 1925__..J&D 


Empire Refg 1st 68 1927_.__F&A 
Fairmont Coal 5s 1931_____J&J 
Federal Sug Ref 6s 1924__.M&N 
Firestone Tire & Rubber— 

ist Msf7s 1937__.__J&D 15 
Fisk Rubb Co Ist 8s 1941_M&S& 


Framerican Ind & Dev Corp— 
Deb 7443 wi1942_.._.___J&J 
Francisco Sug7%s 19412.M&N15 
Galena-Signal Oil deb 7s8’30 A&O 
(;eneral Amer Tank Car Corp— 
Equip 7s (s-a) 1923__.._M&N 
Equip tr 74%s'31SerGG.A&O 
(Jen Asphalt conv 8s 1930_J&D 
CGen'l Baking Ist 6s 1936__.J&D 
(;en'l Elee 3%s 1942 opt__F&A 
Deb g 58°52 tax-ex NY_M&S 
Deb 6s Feb 1 1940 


‘;eneral Petroleum Corp— 
7% sf g notes Feb15’31F&A15 


lst M 6%s 1947 J&JI 
(;ood year T & Rub 83 ’°41_M&N' 
Deb sf 8s May 1931__.__F&A_ 
‘Sorham Mfg 7s 1923-24___F&A 
Granby Con Min Smelt & Pow— 
Ist conv 6s 1928 Ser A__.M&N 
Stamped 
Conv deb 8s 1925___ M&N | 





Grand River Coal & Coke—See Co Fuel 


Gray & Davis conv 7s '32_F&A' 
Gulf Oil Corp deb 7s 1933_ F&A 


Havana Tobacco 5s1922__ -FeA\ 


Hershey Chocolate 6s 1942M&N_. 
Hoboken Land & Impt Co— | 
Ist M g 5s Nov 1930___.M&N 


Hock Val Prod 5s 1961 opt_J&J f 


Holland-Amer Line 6s ’47_.M&N 
tlood Rubber 7s 1936 J&D 


Hudson Nav g 6s 1938 opt_F&A TS 


ttumble Oil & Ref 7s’ 23_M&S 15 
| Debenture 54s 1932__J&J 15 
illinois Steel deb 414s 1940_A&0. 
Independent Brewing 6s’55_J&J 
Indiana Steel 1st 5s 1952. _M&N) 
| 1935 opt Dec 31 1910____J&J, 
Inland Steel lst 6s 1923-28. A&O) 
| Ext&ref 6s’42 op’16 SerA.J&J 
(nternat Agricultural Corp— 
| Ist&coll trs fg 5s’32 op_M&N 
int Cement 8% notes 1926.J&D 
(nternat Mercantile Marine— 

__ Ist M coll trust 6s 1941_A&0 

(nternational Paper— 

ist & ref sf 5s 1947 Ser A_J&J 

lst & ref 5s 1947 Ser B___J&J 
(nternat Salt g 5s 1951 op_A&O) 
(nternat Silver Ist 6s 1948_J&D, 

Debenture 6s 1933 JAI 
(nvincible Oil 8s Mar 1931_Q-M 
[ron Steambt gen 4s 1932._A&0 
Jeff & Clearf C & I 5s ’26_J&D 

Indiana Co Ist sf 5s 1950_J&J 
Jones & Laughlin St 5s’39_M&N 
Jurgens (Anton) Un (Margarine) 

ks conv 6s 1947 J&J 

Kayser (Julius) & Co— 

Ist M sf 7s 1942____F&A 15 
Kelly-Springfield Tire Co— 

8% g notes May 15’31M&N 15 
Kennecott Copper 7s ’30__.F&A 
Keystone St & Wire 88’41_A&0 
Kinney (GR) Co 74s 1936.J&D 
Knickerb Ice Ist 5s '41 opt_J&J 











RR Bo 





Bid. | Ask. 


5 


25 «| 
21 


97%) 
98 
91 
88%) 


ioe 


101 34) 
102%) 
99 56 
101 


10034 
106% 


90 
102% 
103% 


100 
102% 
104 
100% 
76% 
101% 
105 
98% 


104 


101 

114% 
99 

100 
88 


92 
96% 


98 
103% 
15 





| 


Bonds. 


Bid. | Ask. 





30 
5 





98 

981% 
92° "| 
883) 


102 
10234 


99 
933% 
91° | 
8714) 
92 
107 
91% 
101% 
102% 
99 


107% 


108 
97% 


oe 





100 |? 


“en @| 
' 


| 


— 


107%) 


nds 














oe 


' 


} 
' 


91 | 
1022 


l4 


88\4 
81% 
101 


8il4 
106% 


107% 
105 


iOtis Steel sf 8s 1941 


Knight (B B & R) 7s 1930_M&S. 
La Belle IronWks Ist 5s’40. J<&D. 
Lackaw St 5s’23 op to ’’06_A&O. 
lst 5s 1950 op after 1915_M&5, 
Lake Super Corp inc 5s ’24_Oct 
ist & coll tr gold 5s 1944_J&D) 
Lake of the Woods Mill Co, Ltd 
ist M 6s June 1923 
Lehigh Coal & Navigation— 
Gen M g 4%s May 1924_.Q-F 
Funding 4s g July 1 1948_J&J_ 
Cons sf g4%s 1954 JAS 


Leh & W-Barre Coal—See Cent RR of N 


Libby,McN & Libby 7s’31 M&N | 
Liggett & Myers g 7s 1944_A&0_ 
Gold bonds 5s 1951__.._._.F&A 
Lorillard (P) Co g 7s 1944.-A&O, 
Gold bonds 5s 1951 F&A 
Lukens Steel lst M g 88’°40M&N 
Magma Cop conv 7s 1932__J&D 
Mallory SS Ist sf 5s 1932__J&J 
Manati Sugar Ist 74s ’42._A&0 
Marland Oil 8s 1931 Ser A.A&O 
With warrant attached 
| Sfg7%s 1931 Series B_F&A 
) Without warrants attached 
Mercantile Stores 5s 1933 
Mexican C & C 5s 19260p_M&S 
Mexican Petroleum Ltd of Del— 
| Conv sf g 8s 1937 M&N 
Midvale Steel & Ordnance— 
| Conv sf 5s 1936 M&S 
‘Monon Coal—See Chic Ind & L 
‘Morris & Co Istsf 4%s’°39_J&J 
| 7%% gold notes 1930__M&S 
Nat Cik&Suit 8% notes’30M&S, 








Nat Cond & Cable 6s ’27 a 


Certificates of deposit 

Nat Enam & Stpg 5s'1929_J&D 
National Leather— 

8% 2 notes Nov 15’25 M&N15 
Nat Starch deb 5s 1930 gu_J&J 
National Tube 1st 5s '52_._.M&N 
Natomas Co gen 6s 1935__J&J 
New Eng Nav—See N YN H & 
New Eng Oil-& Ref 1st 85°31 M&S) 
N J Zine 1st 4s 1926 A&O) 
‘New Niquero Sugar 7s, 1932 J&J | 





‘|New River Co Ist 5s 1934_J&J) 


NYAirBrakelst6s’28 conv M&N_ 
N Y Dock Co—tIst g 58’51.F&A, 
N Y & Hob F’y 5s May 46 J&D_ 
Hoboken Ferry 5s 1946_M&N | 
N Y & NJ Ferry—5s ’46_J&J) 
N Y Shipbldg ist 5s Nov 1 1946 


''New York Steam Cor 


p— 
ist M 6s 1947 Series A_.M&N > 
O’Gara Coal 5355 op aft’08M&S, 


Series B 

|): TT ena Peres: | 

F&A 
Ist sf 7%s 1947 Ser B__F&A 

Pacific Coast Co—G 5s ’°46.J&D 


Ten-yr 8s Apr 15 '31_A&015 
Pan-Amer Petrol & Transp | 
ist lien equip 7s 1930___F&A 
Park & Tilford s f 6s 1936_J&D 


\Parsons (W Va) Pulp & Lumber 


lst —o 63 °23-'24 opt__M&N 
Peerless Trk& Mot6s’25.M&N10 
Penelec Coal 1st 6s 1924.__.M&5S 


Pennsylv C & C Ist 5s’320p J&J 
Penn Mary Steel—SeeBethSteel 
Pennsylvania Steel— 
Pa& Md Steel con g63'25 M&S 
x alle wren Iron 6s 1927_J&J 
Phillips Petroleum Co— 
Deb g 7 4%s’31(with war)A&O. 
Without warrants | 
Pierce Oil 8s Dec15’31_- 
Pittsb Brewing 6s Feb 4’°49_J&J 


| Pitts Coal deb 5s July ’31-M&S 


Pittsburgh- Westmoreland Coal | 
Ist sf t. 1947 op____M&N) 
Pitts & WestmC5s’250p.M&N 


|Pleasant Val Coal 53 1928_J&J 
|Pocahontas Consol eouen TT 


Ist gold 5s 1957 0 
Porto Rican-Amer Tobacco Co 
8% g bds May 15’°31_M&N15) 
Powell Riv Co 6s '24-’27_J&J; 
Producers & Refiners Corp—_| 
8s 1931 (with warrants) J&D. 
Without warrants attached _-_' 
Punta Alegre Sugar— 
Conv sf 7s 1937 S&S 
Remington Arms 6s 1937-M&N) 
Remington Typewriter— 
1st 6s 1924-1926____J&J 
Republic Ir & Steel 5s "40 A&O, 
Robbins & Myers 7s 1942_J&D) 
Roch & Pitts C&I 5s 1946_M&N | 
ist sf g 444s 1932 opt__F&A' 
Rocky Mtn Fuel 5s 1941.__A&O) 
Rogers-Brown Iron 5s’24-40J&J) 
en & ref 7s 1942 M&N| 
St Joseph Stk Yds 44%s’30 S&S! 
St Lawrence Pulp & umber—) 
Ist M 6s 1923-1933_..._.F&A) 
St Louis Brew Assn 6s 1939 J&J 


_.--|St Louis Car Co 63 1923__M&N_ 
9914 | 
‘St L Rocky Mt &P5s’55 stpJ&J 


i 


St L Nat Stock Yds 4s ’30_J&J. 














pone & Cosf 7s 1942__.._M&S 


J&D 1 


Nova Scotia S & C 5s 1959__J&J ir 


92 | 94 
eee 

99 34. 
90° | 


26 
48 


98% 
894 
94 


108% 
88% 


Ry p 33 


87 
105 
43 
42 
98 


856% 
101% 
77% 
S4 
84 
75 
75 


97 
86% 
79% 


Ogilvie Flour Mills 6s ’°32__.J&D_r 100 
r 100 


93 
74 


107 
103% 


93 


Penmans Ltd—I1st53’260pM&N r 9334 


91 


1005%' 
994 


112 
102 


123 
107% 


93% 








100. 
90 %4 


50 


99 34 
91 


95 
J p32 
100 
117 
OS 
117 
96% 
105 
116 


87 
97% 
103 
111% 
102% 
102% 
99 
10 


SY 


$8 
106% 
106 

46 

45 


101% 
101% 
641% 
101 
105 


102 
78% 
85 


78 


¢ 


Pac Fruit Express Eq—See So uth Pac Corp 36 
|Packard Motor Car Co— | 


107% 
104 


148 
97 
9446 
95 





b Basis. f This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price 


Sale price. 
















































































































































































Jan., 1923.] INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS 465 
NOTICE.—All bond prices are “and interest” except where marked ‘ f’”? and income and defaulted bonds. 
Bonds. Bid. | Ask. | Bonds. Bid. | Ask. Bonds. Bid. Ask. 
Sears, Roebuck & Co— | Tidal Osage Oils f 78 °31_F&A| 103 103 4) Virginia-Carolina Chemical— 

7% g notes Oct 15°23 A&O 15) 101 WY} 101% Tate p Water Oil 644s ’31-F&A15) 103 103 ist M 58 1923 optsf..J&D) 100 100% 
Securities CoNY4%consM&S 53 | 56 ||Tob Prod 7s Dec 15 ’31 J&D15) 10344) 104 Conv deb 6s 1924... A&O1 100 101 
Sen Sen Chiclet—See Amer Chic/le— ‘Traylor Eng & Mfg 8s 1936__-_- 98 102 Istsf 7s 1947 SerArcts_J&D| 97 97% 
Shaffer Oil & Ref 8s 1923_.Q-F)/ 99 | ---- ‘Union B& ist g 5s’30 op 3 he ae cose f conv 744s 1937 Ser A_J&J}| 9234; 93 

Conv 8% notes May ’24_Q-F} 99%, 102 || ist m 6s 1942 SerA____M 97% 97% Without warrants attached! 85 90 
Sharon Steel Hoop 8s 1941-M&S| 93}4; 99 | Union Oil Co of fienie— Va Ir Coal & Coke 58 '49 M&S| 93 95 
Shawsh Mills 7% notes’31A&0O) ----)s 105 First lien s f 58 1931 opt. Jas 95 ....||Ward Baking 6s 1937__ J&DI5 98>4| 99 
Sinclair Cons Oil Corp— Oe a a F&A! 102%) 102%)|Warner nee Ref 7s 1941__J&D| 104 104 

74% notes May15’25M&N15| ____'k 102%)||Union Steel Co Ist 5s’52guJ&D| 103% ....||WebsterC&C Ist g 5s’420p M&S| 92%) 94 

Ist | coll 7s ser A 1937_M&S15;} 10014} 101 (|/Union Tank Car Eq 7s’30_F&Aj 103 10334||Welch Grape Juice 8s 1931___-| -.-_| uu. 
Sinclair Crude Oil Purch’g Co— ‘Un Trans Ist 5s 1923___-- F&A! 9934 ...||Welsbach Co col tr 53’30__J&D} 97 99% 

54% notes Aprl5’25A&O0O15| 98 99 | United Drug con 8s ’41 J&D15} 11214) 112344) Westinghouse Elec & Mfg— 

Sinclair Pipe Line Co— | United Fruit—Deb 4%s’23J&J| -.--| ----|| 7% — bonds 1931_...M&N| 107 108 
inking fund g 5s 1942.__.A&0O} 8814) 88%); Deb g 4? s 1925 s f....-. J&S agen ..-.|| Whitaker-Glessner Co— 

Sizer Steel ist 7s, 1937___M&N 99 94 ‘United deb 5s 1943__J&J 86 9 ist sf g 69 1941_______- a — 
Sloss-Sheffield Steel & Iron— ‘United Steamship— Wickw Spencer Steel 7s ’35 J&J| 98 98% 
6% sf gold notes 1929_._..F&A} 97 97% Sf 6s 1937int rects_...M&N| -.---; 92 ||Wilson & Co Ist 63 1941_._A&O] 100%] 101 

Solvay & Cie 83 1927____- A&O} 10434| 10544) United Stores Realty Corp— Conv sf g 63 1928_____- J&D 93 93 
South Porto Rico Sug 7s’40J&D;} 100 101_ || Debs f gold 63 1942.._..A&O| 9934] 100 Conv sf g 7 4s 1931_...F&A} 10214] 1023 
Standard Mill lst g5s’30_.M&N/} 97 977%4||U 8 Env Ist 5s 1923 1934. _J&D > 100 || Winchester Repeating Arms— 

Standard Oil (Cal) 7s 1931 F&A| 105%4| 10514)|U S Finishing con g 58 ’29__J&J jiu ----|| Ist gold 74s 1941_..._. A 100%; 101% 
Standard Oil of New York— ‘US Hoffman Machinery Co— 

7% ser g deb Jan 21925_J&J2| 104 104%)| Debsf 8s 1932________- J&J| 103%} 104% EXCHANGE SEATS. 

7% ser g deb Jan 21926-J&J2| 10414] 10414|US Light & Heat istés°350&D| 79 84° No. Last Sale § : 

16 ser g deb Jan 21927_J&J2) 105% ++ 4g US Mtge & Tr— |N Y Stock Exch. _1,100 sae 000, ..--| sce 

7% ser g deb Jan 21928_J&J2| 107 s|ley 28 SeF P 1923&1927 var_..22-) --.-| |---.|N ¥ Con Stk Ex. ‘476 4.000, ___-| 4,000 
ser g deb Jan 21929_J&J2) 107% 1073 US Realty & Imp 5sg *240pJ &J 997%} 100 ||N Y Produce Ex.1,800 1,700, 1.500) 1,700 

7H sere deb Jan 21930.3432| 108 | 108130 8 Rubber vied cores’ SOr&Al 108%¢| 109 ||N-Y Cotton Ex. 450 275000 27,000] 29,000 
7% ser g deb Jan 21931.J&J2| 109 | 10914) 7% notes Dec 1 1923....JkD| 101%| 1023¢|NY Cof & Sug Ex 323 5.600 5,100| 6.000 

% & deb May 1'33- -_M&N; 106%4| 107% {| Ist & ref 53 1947 Ser A__J&J 88% 8874\N Y Curb Market 550 6.750, 6.500) 7.000 

Stan Steel Wks ist 53’28_J&J} 98 _--- US Smelt Refg & Mining— Baltimore Stk Ex 87 2.000) ----| -.-. 
Steei Co of Can 63 1940_..J&Jir 97% ----)) Conv 6% notes 1926__._.F&Aj} 100 1014 |Boston Stock Ex. 150 9,00 osc] bee 
Steel & Tube Co of Amer— | |United States Steel Corp— Chic Bd of Tr’de_1,615 5,300) -...| 5,500 

Gen msf 7s 1951 Ser C__J&J| 102% ----|| Coltrsf5sApr’5lop’1l Var| 105 --- |Chicago Stk Exch '250 4,00 --| 4,250 
Stewart-Warner Speedometer Cjorp— | Coltrsf5sApr’51 notop Var} 105 -... |Cincinnati Stk Ex 35 3,500) 2,500) 3,500 

Conv g 8s March 1926__M&8 Salen .---| Colsf 2d 5s Apr’63o0p’ 13M&N 103%%| 10334 |Cleveland Stk Ex 35 3,700) —-..- tieoe 
Sun Cos is deb 63 1929._M&N 97% 9814) Univer’l Winding Co 7s ’37_J&J 99 .---|Detroit Stk Exch. 50 4,000) -.-.- sece 

Sink fund gold 7s 1931_-A&O} 101 102 |Utah Fuel—See Denv & RioGr, 'p. 34. LouisvilleStk Ex. 29 1,200) -.--| -..- 
Swift & Co Istsfg5s'44__J&J| 975%, 98% ||Utah-Idaho Sugar Co— Minn ChofCom. 587 3,800) -.-.| -... 

7% notes Aug 15 1931_F&A15| 102%] 102 v4 | Ist M serial 7s 1923-30__J&J 97 100 |Montreal Stk Ex. 75 25,00 oes T 

5% notes Oct 15°32 wiA&O15) 9314] 94 (Vacuum Oil Co 7% 1936.-A&O}s 1073/8 107 34 |New Orl Cot Ex.. 500 9,150; 9,000) 9,300: 
Temple Coal s f 5s +" _J&J| 100 _--| Vandalia Coal 1st 63 °30 op _J&J rae ...|Phila Stk Exch... 220 2,750) 2.750) 3,100 
Tenn CI & RR gen 5s’ __J&S 100% 100% { 'Vertientes Sug ist 7s, 1942. J&D 97% 98 '|Pitts Stock Exch. 115 2,000, 2,000; 3,200 

Ala Steel&Shipbldg 63 30 J&J} 100 103 | Victor-Amer Fuel lst 63’40 F&A! 40 44 St Louis Exch... 50 1,750) -...| -.-- 
Tenn Cop Co conv 68’25.M&N| 99 100 =| Victor Fuel istsfg5s1953-J&J, 52%) 65 |GanFr)stk&BdEx 46 24,500, --- . 

Wash’ton Stk Ex. 40 850. 500 750 
b Basis. f This price includes accrued interest. k Last sale. nm Nominal. r Canadian price. s Sale price. 
i ; 
Stocks. Par, Bid. | Ask. Stocks. Par| Bid. Ask. Stocks. Par.| P44. Ask. Stocks. Par.) Bid. Ask, 
TEXTILE MFG. Inter Cot M..--50 ps 22 Per |\share 7 Mfg (Ga)_ a 58 61 
STOCKS. | | Preferred_...100| 71 75 Tecumseh M (FR).l) -.-.. 185 (Spartan Mills(SC) a) 165 170 
North. Mills. Par Per share. ‘Kilburn M B)-_l| t 187 192 |iThorndike (Mass)-| -..../| -.... acapau M (SC)_a! 170 200 
Arcadia M-_.-.-.--.-- 85 | 90 /||KingPhili a FR) l owt .||Tremont & wennet Union-Buffalo M—| 54 61 
Acushnet Mili(NB)/ 177% 190 |\Lancas’rM (Mass) 1) 143 147 M (Mass a i a aialill Beer ist pref..... 100; 89 91 
Am Linen(Fall R) | 90 _..-||Laurel Lake com-. 59 _...|/Tro Avy ' n Wool'n — «§ 100; 48 49 
American Mfg.100 100 102 Preferred _-_.-_--- 101 7 g (F R)__-500 60 -~--||Victor-Monag Co- . 113 tiase 

Preferred_.__.100; 85 87 | Lawrence Mfg (M)i sor S66 UniosCot Mf(FR).l| 225 | -___- Preferred ___-.-_- eS “anne 
Amoskeag Mfg(vol- Lincoln Mfg (FR) / ¢ 100 .-||Utica Knitt Co.100; 389 | ..... Webb Mfg (Nash) r 50 75 

untary assn). (ft); 111 112 | Lockwood Co(Me) / z 120 127 Preferred _ ___100 2 97 ||West Point Mfg 100} 118 125 

Preferred_._- (f)| 84 85 | LowellBleach(M)- 110 -||Utica Steam & neon : Whitney Mfg(SC) a} 104 110 
Androscog M(Me) /) 150 160 [Luther Mie (FR)-0; .. .| 190 Val Cot Mfg__-_-l) 165 ----|| Woodside Cot M- ‘ 130 135 
AppletonCo(Mass)/) -.-. k 714 man Mills (M)-_/, 1x3 187 ||\Wampanoag is Preferred _____- 93 95 
Arkwright M(FR) ¢ 65 ..--| Manomet M (NB) l 97 102 2. Rg te oe i Be oodruff M ~~ ~i00 170 180 
Arlington M (Mass)/) 113 116 ||Mass Cott Mills../ 170 175 ||Wamsutta MPR 15236) -coce 
Barnard Mfg(FR) /) 130 .~--|| Mechanics’ mR) 140 --||Weetamoe M(FR).l) 105 ----|| Canadian Mills. |Canadia\n prices 
Bates Mf e).-l| _..-| -...||Merch Mfg(FR)--l | _.--| 185 ||Whitman M (NB)_l) ¢ 155 165 ||\Can Convert, Ltd.a}| 91 92% 
Beacon } vow ae l shileanal ..--||Merrimack Mfg York Mfg (Me)-_--l)z 115 125 ||\Can Cottons, Ltd- . 112 115 

Preferred - - - - 99 nud DED s<ecene 100; 108%, 112 Preferred _ ._-.-- - 87 
Berkshire Cot Mite. referred ___.100 9 -.-|| Southern Mills. * |eaare. |! Domin Text, Ltd- - 182 183 

Adams, Mass_-l) 260 280 _ || Middlesex Co jay ---|k AbbevilleC M(SC)a| 100 107 Preferred - - --.-- 107 = ss00 
Bigel-HartfCarp’t tf} ----| 1384 Mt V-Wood _ ||Amer Spinnin Co_| 225 260 ||Montreal Cottons.a) 103 155 

referred__..100) 113 116 Balt) v t F100 14 15 ||AndersonC M (SC) 125 131 Preferred - _---- MV 6f 6Sesce 
Booth Mfg (N B)l, 167% peed referred vtri00; 53%> 56 |lArcadia M__-_-- 230 -- |/Penmans, Ltd_.--a of 129 

Preferred __-_-- ) 112 ...-| Narragansett Mills he _ Arkwright M ae 105 -l| Preferred___--- al 92 93 
BoottMills(Mass) 1) 132 cael a a 100, 125 145 ||Augusta Fac (Ga 60 66 
Border CMfg(FR) /| 150 ----||Nashawena M-.100) 132 .---||Belton Mills(SC).a) 50 | -..--. INSURANCE 
Boston ok fh ass)/) 125 ----|,Nashua M (NH)--l) 73 75 Brookside Mills.100, 190 210 STOCKS. 

Bos Duck en). ' ----|k Naumk (Mass) Chesnee M __--_--- 150 155 Pe dw, Par. Per |cent. 
Bourne M Ne NBS 145 ---|| Steam Cot Co.l) 270 Clifton n Mfg (SC).a) 165 170 ommerceInsCo 25) 200 230 
Bristol ms NB) 1 190 200 ||Neild Mills (NB) --1) ¢ 205 .- --|ClintonCot M (S + 200 _..-l1 Baltimore. Per |share. 
Butler Mil e R71 149 153 ||\New Bedf’d Cot Ml) 105 - --||\Columbus e: Ge) 200 2'0 |Baltimore-Amer.25} 40 canes 
Chace Mills 120 _col Pregetrea....-« 92 - --||Dallas LA ey 17 225 entral Fire....10) 21 eeece 
Chariton MA: ose) 6 188 Newmans om Darl’g’n theo. ). : 93 100 

Chicopee Mfg ( ot) |e 99%'| Co(N H)---- 00 -k 170 ||Drayton Mi 66 --«=| Boston. Per |\share. 
City MfgCr’ NB) 14734, 157% Nonquitssp(B) 93° 97 ||Eagle & Phenix a 100; 450 475 
Gontin'l (Me)--1) 160 175 | Osborn Mi -l) 105 ----||_ Mills (Ga) _..-- a} 150 170 |iColum Nat Life.100| 120 127 
Cornell Mills(FR) 250 ----||Pac Mills wy _ oe f seen Eaterpetee Bate) ¢ 90 100 |iConveyancers’ 

Dartmouth Mfg Parker Milis(FR) -/ a os’nC M (Ga) a; 400 a BE ane ose Cee a 

Corp (N )-- 198 285 300 Preferred _ ------ — Galt ey 3, bc 93 93 ||Mass Bonding- -- -- ISS 7 Scene 

erred _._.10 84 esti Sepp ere NB) I ) 150 | 160 |iGreehw’d C e C)a; ‘90 200 |iBrooklyn—See N \|Y 

Davis Mills (F R)_t 117 ----| Pierce Mfg( 480 _--||Grendel Mills(SC) a} 140 + 
Davol Mills (FR)-l) 120 ---|| Pilgrim M com-.--- : 143 |!Henrietta M (NC)a|_—_- 150 Detroit. Per |share. 
Draper > ok AF 162 166 referred -- -.-_-- 109 .--|Jackson M_...-..- 200 -||IDetroit F & M_.50 cell ba. on 
DwightMfg(Mass)-_| 113 117 ||Pocasset Mfg(FR) ! : 98 |King, JP ,Mfg(Ga) a|_ 180 200 |iMichigan F & M50) ..... oe ae 
Edwards ! i het 120 130 | Ponemah M(Proy)/| 100 .---|LancasterC M(8C)a} 230 | ...-- 
Esmond M( I).pfli 97 conck: BE aabuee 100 | = ee] \Lanett Cot M_.100} 190 200 Hartford. Per ‘share. 
Everett M (Mass) l| 176 .--.-| Potomska M(NB) liz “ 7 mae ae \Laurens CM(SC)_a 130 -|Aetna (Fire)...100, 438 450 
Fairh Millscom 100) -.--| 140 | Quissett Mills(NB)/|¢ 180 ----| Marion Mills...100) 115 125 llAutomobile Ins_100| 205 211% 

Preferred..--100) 93 ---|| Preferred. ...-.- 101 ----||MarlboroCM(SC)a| 89 92 ||First Re-Ins...100) 215 230 
vers Aieann (hina) ----| 190 ||Rich Borden Mfg | ‘Mass Mills_._._(Ga)} 162 167 |\Hartford Fire..100; 405 415 
Flint Mills (F R)-i) 230 || Co (F R)_.--100} 145 | ----|/Mills Mfg Co(SC) a} 215 225 |iHartf Steam Boil 
Franklin Co (Me)-! ..-|k 195} Sagamore Mfg |Monarch CM(SC) a} 130 140 [usp & Ins_..100}) 350 360 
GosnoldM (NB)--i| 134 sdoell Ur Ei onde 100;}¢270 | ee ee: 142 145 |jNational Fire..100) 500 | --.... 

Preferred __.---- 93% _.'Salmon Falls Mfg com._...| 125 .-||Phoenix. (Fire).100} 520 édneoe 
Granite Milis(FR)l) ___- = | Co(NH)-_---100) 95 100 | Orr Cot M (SC)--a} 112 116 tandard Fire...50}  -.-. 7 
Gt Falls Mfg(NH)!) 75 Seaconnet M(FR) / iis 50 |Pacolet } ite (S o)¢ a} 185 190 Life Insurance. Per| share. 
Greelock Co--_100 see $652 ma Mfg (N B)--l) 110 115 | Preferred - - ~~ 101 ..--||Aetna Cas’ty & Sur) -...-- 335 
Grinnell Mfg(NB) /| 140 sae Preferred -._. 100 _... 110 |\PelzerMf gOo(SC) a 13% 143 ||Aetna Life__...100}) —._ - 685 
HamiltMfg(Mass) /; 83 ‘Shawmut Cot Mills | Piedmont M fg(S . 140 146 |iConn Gen_-....100} 500 ! — --_- 
Hamilt W eee - 92 96 (F R) com. -- ISS sieht ee, — Buttorff 147 155 (|iTravelers’.___. 1 i se; 
Harmony Mills ----|k 97 || Preferred....100} --..| 97%'/P Ww. Mf g(SC)a 128 131 Indianapolis— Per |\share. 
Hill Mtg Co (Me) BE 160 ----ShoveMills(FR)100)  ----| 9744 Riverside M..12.50| 11% 11 Sterling Fire....10id % diasineain 
Hill Mfg Co “4 150 160 Skenandoah Cotton Saxon Mills....100}) 105 107 Louisville. Per icent. 
Holmes Mfg(N ----| 303 || Co(Utica)..-100, .-.| 60 | [EE ccsécnns aes ecese 

Preferred _.__-- 116 .--- Soule Mill (N yf 195 ecook 
HomeBleach& DW} 10 ---- Stafford M (F R 123 cone 

Preferred....100, 6234)  _ | Stevens Mfg(FR)/) 140 intial 

| Taber Mil (N B)-l)-...| 16734 | | 
b Assessment paid. ¢ Par value $700. d Price per share, not percent. A Par value $1.000. k& Last sale. | Par value $100. m ist install. pald- 
“ mene r Canadian price. «Sale price. t New stock. u Ex 50% stock div. zExdiv. yExrights. z Ex stock div. t Without par value- 
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Stocks. Par.| id. | Ask. Stocks. Par. id. Ask. | Stocks. Par. Bid. Ask. iz 


Minneapolis. | share. Share. | Per 
Nor’west F & M ..--||Isle Royale Cop- 25 2214 Alabama Co_..100) ---- 
share. |\Kennecott Cop. (1) 5! 36% | 70 

22 |i\Kerr Lake 3% | 0 ated on 
Firem 50 197 314 Albany Com__.100 60 
Prlontial Life. .50 id 25c Albany (N Y) Safe 

New Haven. share. 1%\ Dep&Stora €100, 150 | 
Security Ins....25 ...-| Magma Cop Allied Chem & Dye’ ‘Art Metal Con_-1 

New Orleans. share. ||Mason Val Mines. 5 1% 4 | Co t)d 79%} 79%! Tem 
Lafayette Mass Cons 15%| Preferred_...100, 111 112% Arunde Corp..-5 

New York. - Ma flowerdldGol 2s 


2 | Allied Packers..(t)\d -.-- 1 Preferred - 
‘Amer Alliance --100 5 : Mcintyre, P’pine- : i8 || New stk a «een Assets Realiza_ 10 
‘Bankers & Ship-100 Miami Copper-.-_5 2744 Allis-Chalmers: Mfg. Assoc Dry G’ds_100 
City of N Y-.--100 Michigan__._--_- 25 0 
‘Commonwealth 100; 300 Mohawk______. 
‘Centinental- ---- 25d 91 9: Motherlode C (t) 
Pidelity-Phenix .25 4d 102% Nevada Cons Cop.5 


et Rute ers 100, 2000 New Cornelia Gop.5 
reat Amott can ee 











N 


= 


Ww 


ALAA orrray 





21% | Common _...100 45 454% Ist pref 
59 || Preferred__..100; 94% 97 | 2ndp 
11% Aluminum Mfrs (t)\@ 22%) 

| Preferred_...100) —-_- | 
is | Amal Sug Ist pf 100) 9034; _- Hardware pf. 10 
258 New Idria Quicks_5 é 25c |Am AgriChem.100; 31% ||Atlantic Fruit _- 
85 New River Co__100 37 | Preferred....100) 9 2 Col Tr ctf aoe . 
* 508 f Preferred _ __- 100 79, Am Bank Note_50\dp 76 80 |Atl Gulf & W 
é Nipissing Mines -- 5%\ Preferred - 50i\d 54%) 55%} Ind SS Lines- pe 
North Butte-_- "15 - 914 Am Beet Sugar_ 100} 38 3844! Preferred. 00 
North Lake-_-_--- 25 40c |) Preferred _--- 100) 73% | Atlan Lobos Oil_ 4) d 5% 
Ohio Copper_....10) : 52¢c || American Book- 100 : 75 | Preferred._...50d 20 
acific Fire | Old Dominion _-_-_25 18 19 |Am Bosch Magn(t)d 41% 42 Atlantic Refin.100w117 

tuyvesant....100) | Ontario Sil Min.100 5 6% \Am BrakeSh & F (+) 'd 703% 75_ || Preferred __--100, 119% 
United States...204 Osceola 25) 33 || Preferred_...100; 108%: 190% Atlas Powder_.- 109 145 
Westchester ----10.d Pit & MtShastaCop| =; 22c ||AmericanCan_.100, 73 4 | 344| Preferred__..100 

Philadelphia. - ||/Pond Creek Coal i. 39% 39%%| Preferred_._..100| 109%) 11 1%4 Atlas Tack ) d 

Alliance of Phila.10 2 uincy 34 35 \|Am Car & Fdry 100 18234 184 | Austin, BepeCee 
‘Fire Association-50 | and Mines, Lia 334, 344%4| Preferred....100) 12144) 125 | Preferred ___- 

Ins Co of N A..-.10 ‘Ray Cons Cop__10 4 1414 Am oo eo 6 % | Autosales Corp 804 
InsCoState of Pa100 --.-| St Joseph Lead - - " 19 || Preferred- --- 100, 21 26 || Preferred 50d 11% 
Lumbermen’s - -.25 San Toy 6c |Am Chicle | 7% 7% Babcock & Wil.100z 1 
People’s Nat Fire-- Seneca Cop Corp) 8 || Preferred.-.-100) 20 30 \Baldw Loc Wks 100 
a ao 10 Shannon 10 5! 75 5C | Am Cigar | 74 86 t Preferred _._.100 
Shattuck ArizCop10 ‘Yy| Preferred_...100) 89 Baltimore Tube 100 
South Lake___.- 25 75e |AmCoalofNJ..25d 63 | Preferred___.100 
Superior & Bost_10 2 2\4%Am Cotton OU1.100| 17% . Barnet Leath’r__(t)d 
Providence. - | Superior 25 2 | Preferred_....100, 35 é Preferred___.100 
Prov Wash’ - ggtataae 4 Tennessee Copper /AmCreditIndem100 aaa 50 | Barnsdall Corp | 

& Chem temp. (t) 10% Am Cyanamid_100| 34 oe i Cl lass iin 25d 
‘Tonopah os eee : | | Preferred ___.100) 62 | 
‘Tonopah (Nev) -- 2 Am Drug a 10d 5% 8% Ba ic Bros,com100 
‘St Paul F & M-1 00 ‘Tonopah Ext Min. i 354 Am Express --.-_. 100) 134 44) 137%) referred_._._.100 112 
San Francisco. P Trinity 25 1% |American Glue- 100) 78 Beatvien Cream 100 195 

Wiremen’s Fund 100 Un Verde Ext-- 28 | Preferred _._.100) 133 127 Preferred.__..100 100 
a Fire & Ma- Utah Consol |Am Hardware_.100,t 49 51 |\Beaver Board Co(t)d 2 
Utah Copper Co_ io 63% 4 | Am Hide& Leath 100 10%) a ist pref 00 ‘“ 
. 25 14% Preferred_-_-- = 64% 7-2 Nut Pack_20d 51 
ares 25 14 Amer Hostery...25d —-_-_- 53 7p pret cl B_100 
Wolverine. ____- 25) © Am Ice Co i0 105 105%) Bett ehem Mot (t) 
Wyandot.__..-- 25 5 35¢ | Preferred ___.100 87% 90 |\Beth’hem Steel_100 
National Union.-.5 Yukon Gold } 80c ‘Amer Intern Corp- 26% 26%)|| Class Bcom-_-.100 

Wheeling, W.Va. Am-La France Preferred ___.100 
Wheeling Fire I 100 REALESTATETR Fire Eng Inc..19d 11%) %|| 8% conv pref.100 
& LAND STOCKS Share. Preferred - - -- 100 924%: 96 [Billings & § & Spen- “79 
ary ry INSUR- Albany Tr (Bost) lla | _._..|Amer Laundry | 5d 
CE SCRIP. Alliance Realty---/ 110 Machinery...100) 155 Bliss (E Ww) Coa 
Atantic Mutual— Per , Bedford Tr (Bos) _-/ _...|| Preferred_...100) 118 Preferred Od 
1920 f Ba of Fr Bid TC) 65 ||Amer Linseed_.100; 29% 
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2nd p 
Bd of Tr Bld Tr(C)! 85 Preferred ___.100 53 Booth Wisbesles. () q 
Bos Gr’'d R’t Tr(C) ....|/Am Locomotive 100, 127% lst pref 
Bost R E T (Bos) -h .---|| Preferred_.-.100} 119% 1% || Borden Co 
MINING STOCKS - ||BosStorW’h’se(B)_/ _.....Am Mch & Fdy 100; 95 10 Preferred ____100 
Adventure Cons_25 -| 60c.||Boston Wharf Co- ...- Am Malt &Grain tf qd *% |Borne, Scrymser 100 f s 
k 25 Bromf s ETB) ....| Amer Metal Co_(t) d 52 2% |Bost sce pf_100 
Business R 20 || Preferred -_-.100, 114% Brier Hill Steel_ Wd 17K 
eee fg ( 65 ‘Amer Piano-_-_- 100; cee Preferred __..100z 100 
LL = | Preferred_...100' -_-.- ‘ 100 48 
° Cig RET (C)_.h Am Pneu Serv. ..24 d 3 Preferred _ _._.100 
Congress St aanees, First pref Bristol Brass_...25d —__~ 
ates (Boston) --- Preferred 50 Brit-Amer Tob_._£1d 1934) 
ic gressSt Bl TrB)t Am Radiator-- Ordin bearer__£1d 
roy Sq r B)- Preferred___-100 119 British Col Fish | 
ta Bldg Tr (B)_/l ‘Am Rolling Mill- 25, dz 33% & Packing___100r 
| el. lg Tr(B)l | Preferr _.100 British Empire 
| Preferred ' Am Safety Razor 25 d Steel, com___100 
‘East Bos Land side American Screw 100,m 95 
Ensley Land Co--- Am Seed Mach_- 100 
Essex St Tr (B) ~ Preferred -...100 
Butte Cop & Z Co 5 Factor y; r(B) 1 Am Shipbldg-_-_.100 Preferred____100 
Butte & Sup___-.10 32 |\Hotel Tr (B) Preferred __..100 Brunswicke-Balke- | 
Callahan Z & Kimball BldgTr(B) Amer Ship & Com- Collender pf_100, 100 
Realty Associates of merce (t)\@ ick Term 
umet & Ariz.10) 5 7 Brooklyn___.100) 1: Amer Smelt Sec & Ry Sec____ 100 1% 
umet & Hecla 25 Texas Pacific Land Pf Ser A stpd_ 100 mAs Pipe L_50d 87 | 
Canada The -|| Trust certifs_—-—-/ Pref Ser B__.100 ...-| Burns Bros__..100 144% 
Garson Hill oat AmSmelt & Refg 100 Newpreferred100 105 | 
tennial 2 TITLE GUARAN Preferred ____100 99 Prior pref_...100 __--_| 
o de Pas Co (f) re SAFE DEPOSIT §$ Am Snuff com-_.100 2 143 
yo ppbe 27 Preferred_._.100) 95 B stoc thd 42% 
‘Chino oper - wail 26 Elian Surety .50 Am St F’dries 33 1-3 4 Bush Terminal_ 100, 
Con Min & Sm- {00 6%4| 27 none & - Sues 100 Preferred _...100) 103 ) Preferred 00 
—_ Range Con 100 00 American Stores (t) 2% || Bush Term Bidgs pf 
My Reserve. .-1 0 Cites SH CAIDNY) loo Am Sugar Refg_100 Butterick Co-_- 
20 Columbia Title Preferred __._100 | 110 CaddoCentO&R 100 
Davis-Daly Cop.10 Washington : Am Sumat Tob_100} 28 29 |Cal Pack Corp--(t)d 
De Beers «on Fidelity&D (Mc ). 50 Preferred _._.100 5944 Calif Petrol____100, 
¢) Kentucky Title Co | Am Thread pref__5 K% 446! | Preferred _ _..100 
Preferred - - - 100 Am Tobacco__-.100 154 | Calumet & Chic 
Wederal M&Sm_ 100 Lawyers’ M Co.100 Common B-..100 152%) | Can & Dock_100 
eferred _ _..100 outeville Title_ 100 Preferred _...100 104 ||\Cambria Iron_...50d 
Hirst National Maryland Cas Co25/d Scrip d 149 ‘Cambria Steel__.50d 
Cop (8 75 mk : oc.|| Mortgage Bond _ 100 3 ||Am Type Foun-.100 65 |\Canada Cement 100r 
Nat Suret 420- 100 Preferred ____ 100 102 || Preferred____100r 
N Y Title pets. .100 AmVitirfied Prod 50 9 |CanFdys&Forg_100r 
- | RET Ins(Was 21098 Preferred ____100 ----|| Preferred___.100r 
Tit Ins&Gu(SanFr) Am W W & Elec 100 284\\Can SS Lines__100r 
P 00 g||TitleGu Tr(StL)100 First pref__..100 5 87 Preferred ____100r 
Granite-Bi-Metalic U S Casualty___100 Partic pref__.100 CanadianCar&F100r 
(St Louis)....10 : -/US Fidel&Gu(M)50 Aner Wholesale Preferred. _..100r 
-Greene-Cananeal05 U 8S Title Guar_100 rp, pref__.100 Can Con Rub_.100r 
‘Hancock Cons.-.20 3 ||Westchester Title & Preferred ___.100r 
‘Hollinger Mines__5 ‘ Mtge Guar..100 0 Canad’n Explos.100 
Homestake Min 100 80 Gl Preferred ____ 100 
dnspiration Cons INDUSTRIAL & 100 4 Can Locomotivel100r 
pper....-..10] 35 MISCELLANEOU Preferred __ 100 5 || Preferred_.._100r 
Esland Creek Coal 1 }44||Adams Express_ 100 70 \||Am Wool (Mass) 100 Can Woollens_.100r 
Preferred 1 Adv’ce-Rumely .100 Preferred_...100; 109 Preferred _...100r 
Preferred _._.100 Am Wringer...100 Canton Co l 
Aeolian-Weber— Preferred _...100 
Piano & Pian_100 
Preferred ___.100 
Air Reduction_- (tf) 
Ajax Rubber-_._.50 
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Anaconda Copp. .50 
Arizona Com’c a 
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a Purchaser also eo ve accrued dividend. d Pride per share, not percent. e Ex 60% stock dividend. /f Ex 400% stock dividend. k Last sale . 
Par value $100. x 50% stock dividend. mn Nominal. o Price per cent of par value. p Ex extra $10 cash and 10% stock dividend. r Canadian 


orice. s Sale price. ¢t Newstock. u Ex stock dividend. » Assessment paid. w Ex 900% stock dividend. y Ex A. beg z Ex 33 1-3% stock div. 
Without par value. 
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Stocks. Par.) Bid. | Ask. Stocks. Par.) Bid. | Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par. Bid. : Ask. 
| Per | Share. Per |share. || Per \share. , 
Caracas Sugar_..50 d il 14 Eastman Kodak— Hart, Schaffner Lehigh Val Coal Per share. 
Carbon Steel_..100d 1 5 New common (f)id 89% 90 & Marx....- 100; 98 99 S alee eslinieihd ack 50d sgl 83 
- A. ecocve 100d _ 6 . Preferred....100) 1 = iil Preferred. _..100) 115 120 |iLeh & Wilkes- 
an 100d 2 Edm’ s&JonesCorfid 25 27% Hask& Bark Car (tT) cee -...|| Barre Coal___.50d 150. 
Qarib” byadicats. 25d 5% 5M) Preferred_...100) 95 100 | Havana Tob..-100) ----|s 10c|Libby, McNeil & =; Se 
lage Fact..100, ___. lind \Eisenlobr (Otto) & | Preferred_...100} ----ls 87c] Li eo: 10d 6 6% 
in, fg MS ee Bone mas pppryetnns 100} 83 85 |/Hawatian Com Liberty Mills--100° 75 80 
Case(J I) Plow Wks yt referred - -=-100 99 | & Sugar. ___-- 25d 4234) 434|Library Bureau_100 __ 110 
Com....(n0 par)d 2% 3 |ElecBd&Shpf100| 97%) 98%. ‘Helme ( (GW) Co100| 172 182 Preferred__..100 103 | 108 
a pref..... . a 18 ||Elec Stor Batt_-(t)id 57% 5798 Preferred__..100} 110%)  _ _ _- IILi rests. 100 218 225 
a eS a eve 6 ee in N Watch..25/d 44 \|Hendee Mfg_..100 19 21 ommon B._.100 210 225 
Case a I) Thresh | H Coal Corp 50|d 19 20 %\ Preferred. __-100 80 85 Preferred....100 117% 118% 
Mach com...100, 20 30 x "Preferred aseece 50id 37% 3g l HerculesPowder100} 95 99 |\Liggett’s Internat— 
Preferred..._.100, 73 75 ||Ely Walker Dry | Preferred__..100} 101 103 ommon_...100 80 85 
Case Lockwood & | i COGResocene 100} 190 200 Herr-H-MarSafe100| 50 ---.|| Preferred_.... 50d 50 51 
Brainard Co.100 250 aaoat ist preferred_100} 105 __..|| Heywood- Lima Locom ---(t) 58%| 59% 
Celluloid Co-..100 100 102 | 2d preferred.100) 85 cabal Wakefiled Co 100| 130 135 7% pref. _..- 100 112 oe 
Preferred_.-.100, 106 110 | Emerson-Brant_100 6% 7 Preferred _ - ,- 100 104 107 ||Lindsay Light_..10¢@ 4 “4 
Central Aguirre | Preferred_.--100) 26 34 |iHock Val Prod..10j¢ ....| ....}| Preferred....100 ..._Jm-_°- 
Sugar Cos....20d 84 85 |Endicott-Johnson50\q 94%! 94% Holly Sug Co d 20 21 ||Lit Brothers_...10 de 20 30 
\ CentralC &C..100 72 ..-.||_ Preferred....100} 117 117 4 __ Preferred__..100} 63 65 ||Loew’s Inc_._-- (t)d 19%! 19% 
Preferred....100 7634; -... Eureka Pipe L.100) 96 |HolyokeWatPo.100| 425 a eae (t)d 114%] 12 
Cen Hud Stbt pfi00___- ... Exch Buff Corp.(t)|d 27 97 4 Hood Rubber..-(t)|@ 53%} 54 |i/Loose Wiles Bis_100 50 58 
Cent Leather- mre 32% | 3 3 4 Fairbanks Co__.25iqd 7 15 | Hooven Owens & Ist pref... 100 105 115 
Preferred _ ...10 69 69 3% | - preferred-100) ___.; ____|| Rentschlerpf100} 70 | 95 2d pref____-- 100 115 120 
Cent Sug Corp- cD) qd x 1% referred.100); ._._.) ____! ‘Houston Oilctfs100| 70 71 |\Lord & Taylor. 100 30 oes 
Preferred _ - --10 1 3 palerdo Sugar..100) 987 89 || Preferredctfs 100} 9044) 92 ist pref__._- 100 = 80 90 
Cent Teresa Sug- 10 . oie ee Famous Players- | Div oblig- jain ee S fF ee 100 95 A 
Preferred _ _ _ _- Od 2 ~~ =| Lasky ety d 91%} 92 |HoweScale pf..100| 86 92% |\Lorillard (P)_..100 165 168 
Cert’n-teed Brod d 41 44 || Preferred__-_- 97% 98 |Hudson Mot Car(t)|d 27% 27%%| Preferred_._.100 113 122 
ist pref_.--- 100, __..} 90% Far & Ship Tob Humble Oil &R_25|td 32 34 ||Lukens Steel._..50d 10 17 
2d pref-_----- 100 79 80 || Warehouse-..100| ____| ____| Hupp Motor_...10]d 2444] 243{|MacAndrews & | 
Champion Coated 0 | 1st preferred-100) -"~"|  “""" Hutch Sug Plin_25|¢@ 15 | __<_| Forbes. -_-.-- 100 'z 125 129 
Paper --_.--- 100, 120 150 | 2d preferred.100) 50 ___.|| Hydraulic Pr Br 100 5 5144| Preferred_...1002 99 101 
Preferred - - - “100 102 105 vy & Egancomi00; 25 __..'|| Preferred__..10 50%} 51 ||Mackay Cos--- 1o) 105%] 106 
Chandler Motor (ft) ¢ 6634; 67% referred_.--100) 75 80 Hydraulic Steel- +) qd 4% 5 Preferred_.--100) 68 693% 
Chesebrough | Federal Sug Refg 100 60 65 || Preferred....100) 34 3814\|Mack TrucksInc(t)d 57%| 58 
Manufactur’g 100 205 215 Preferred_...100) 95 105 | Illinois Brick _.100] 814] 83 ist preferred_100} 91 93 
Preferred_-.-100 112 115 | 5thAveBusvtc(t )id 10%! 1034 Illinois Pipe L--100| 165 168 2d preferred_.100} 82 84 
Chic Junc Rys & | Firestone T&Rub10\q 72 74 \\Imperial Oil _._.25]d 113 115 ||Macy (R H)..--(1) 611%) 61% 
Un St Yd stpd100 z 138 ----|| 6% preferred.100) 97 99 |\Imperial Tob of Preferred__..100} 11114] 112 
Preferred...-100z 92% 934%) 7% preferred_100) 91 95 anada com___5jd -.--| _ _-|lMagnoliaPetrol. 100 » 157 160 
icPneu Tool-100 8314 8334 Fisher Body-.--(t)\d 208% 209 |\Imperial Tobacco Mallison (H. R.)(t)\d 3834) 39 
hic Ry Equip.100n 160 |=  —__._!| Preferred_...100) 1}2 116 of GB &I-.----- d 17 17%| Preferred__..100| 91 91% 
hilds Co_.--- 100 120 123 Fisk R dyOhio pf100) 97 9714 Indepen Brew’g_50|¢d 3 4 |\Manati Sugar_-100} 46%| 48 
Preferred..-.100 108 110 | Fisk Rubbercom 25/q 13 13%|| Preferred_-_-_-- 50\d 9 94%| Preferred_...100} 79 83 
Cin Tob Wareh.100 20 25 | Ford Mot of Canada/q 396 400 |\Independ Whse.100} 60 70 |\Manhat ElSup_100} 49%! 50 
Cin Un Stk Yds 100 z 128 140 | Foundation 1) stg d 57 63 |\Indiahoma Refg__5ld 124%4| 14 ||Manhat Shirt_..25|d 461%) 46% 
oy ens. 100 65 68 ||Franklin (HH) 34 87 |\Indiana Pipe L..50\d 95 98 Preferred._-.100} 10814, 120 
referred..--100, 100 105 Preferred - 88 91 |\Indian Ref com_10j\d 6% 61% |Maple Leaf Mill 100/r 118 | 119 
Clev CliffsIren-100 50 __..||Freeport Tex Co 100 d 20%, 20%), Preferred__..100} 58 63 | Preferred_...100/r 98 99 
Cleveland Stonel00 = = 88 92 ||Gair(Rob)Co pf 100) 100 105 |\Ingersoll-Rand _100.z 102 107. ||Marland Oil_---(t)|d 29%%| 29% 
Cluett, Peabody100, 694% 70%)|Galena-Sig Oil 100) 57 59 referred__._.100)8 104 |s 1044'|)Marlin-Rockwell | 
Preferred.---100 100 103 Pref (old)..-.100) 108 110 |\Inland Steel_...25\d 47 48%! Corpvtc-..--(t)|d 10%: 12 
Coca-Cola Co.--(t) d 79 79% |_ Pref (new)..-100) 103 105 |\Intercont Rub_100\js 4%ls 4%| Martin-ParryCor(t)id 2834 30 
Preferred_...100, 93 94 | GenAmTankCar(T)/d 68 68% \Int Agr Cor com100 6% 8 |iMathi’s’n Alkali_50/¢ 481% 5 
Collins Co-.--- 100, 195 | _._.| ist preferred-100} 101%] 102 Preferred_...100} 31 32 ||Maxwell-MotA 100} 50% 50 
Colo Fuel & Ir_-100, 2634 2734,Gen Asph com.100) 483{| 49/\Inter Button Hole Class B (nopar)-_|d 15%: 15 
Preferred----100, -.-.| -...|| Preferred.--.100) 79 81 Sew Machine..10\d 4 4%4|May (The) Dept 
Colt’s Patent |Gen Baking...-100\p 67 70 |\Int Cement Cor rp (t)id 33%] 34 StoresCo com 100/¢ 68 — 68% 
Fire Arms M--25d 24 25 ||_ Preferred....100) 108 115 |\Int Cigar Mach_._| 42 50 Preferred_...100} 116 118 
Col Graph Mfg-(f)d 2 24% |Gen Cigcem-..100| 82 82% |Int Combust En ng (t) d 233{| 24 ||McCrory Stores 100} 100 106 
Preferred..--100, 8 84%4| Preferred.---100) 10414) 106 |\Int Educationa Preferred_...100) 101 105 
Com Solvents A-(t)d 43 4334 Deb pref----100) 103 | 104% Publish’gcom-50\d -.--. 14'|Mengel Co- ---- 100} 29 30 
Class B-.-.-- L d 27 35 |General Electricl00; 1815] 182 || Preferred__--- 50|d of 614 |Merc Stores_.--100} 180 | 200 
Comput-Tabulat & | | Special 6% stk L0'd 11%| 11%\Int Harvester..100) 88 91° \|Merg Linotype-100| 174 179 
Recording Co.(t)d 70%! 71 /|\Gen Fireproof’g 100; 73 74 | Preferred__..100|) 110 116% |Merritt Oil_..-- 101d 9% 9% 
ConleyFoil (no par)d 183 18%|_ Preferred_...100) 94 95 |\Int Mer Marine.100 944 934||Mex Eagle Oil_---5|dz 9 11 
ConsolCarHeat.100, 25 | 35. Gen Motors(no par)iqd 1434] 14%| Preferred....100} 43 44 ||\Mexican Petrol_100| 280 | 284 
Cons Cigar----- (t)d 381% 383%4| Preferred_..-100) 8214] 33 4% 'Inter Nickel....25/d 1334| 14 Preferred_...100} 100 106 
Preferred-.--100, 81 | 84%, Deb6%stk..100) 94 8414|| Preferred__..100} 684¢) 75 ||Mex SeaboardOil(t)id 1734 34 
nsCoalofStL 100) 76! ....||_ Deb7%stk-.100} 97 97%4|\\Inter Paper_...100} 52 5244) Vottrefts.._-(f)id 16% 17 
nsol Distrib--()d % 4g Gen Petrol_---- 25d 28%) 29 Preferred__..100| 85 | 110 |iMich Limest&Ch25/q 22 25 
Cons Ice(Pittsb)-50d@ -....s 3%)| Preferred--.-- 25.4 23%4| ___.|| Pref stamped_..| 7434| 75%|| Preferred_-.--25]d 22 26 
Preferred _-_-_-- 50d 26 | —___.\\Gen Ry Signal.100) 53 58 |\Internat Petrol- ANY. d 22%) 22%)|Mid States Oil_.10}/d 11%) 11% 
Consol Textile--(f) F 1144, 11%|  Preferred.---100) 75 80 ||Inter Salt____- 100} 83 ___.||MidvaleSt &Ord50'¢ 28%| 28% 
ConsCoalofMd100, 97 | ____ Gen Tire & Rub 100) 325 ..--||Internat Shoe... (t) d 62%| 63 /|/MillerRubber..100, 70 75 
Consumers Co.100 6% 7%\_ Preferred_--.100| 97 100 Preferred _ _ _- 116%| ----|] Preferred_.--100} 101 101% 
Preferred..--100 65 | 68 (Gillette Sat Raz (t)ia 252 255 ||Inter Silver. 22100 42 ..--||Mitchell Motors (t)id % 34 
ContinentalCan100, 115%) 115% Gilliland Oil pf.100 41 55 Preferred....100} 100 105 |iMohawk Rubb_100 15 25 
Preferred..--100 10634; 108 ,Gimbel Br08..-- 012 d 40 42 |\Int Text Book. - 100 67 69 Preferred _.----- 60 70 
Cont Candy ----(f) d .| ----| Preferred--..100! 9634) 98 /||Invincible Oil-..50\d 14%! 14%|Moline Piow Ist 
Continental Mot 10d 10%| 11 (Glen Alden Coal (f)id ____|s 56 |\Iron Prod Corp- ry d 44%| 45%] pref___-.---- et oe et 
Continental Oil1_100, 152 155 |''Glidden Co (no par)'g 10 10%) Preferred__..100) 87 99% Montgomery Ward 
Corn Prod Refg 100, 13244, 13234 Globe-Wernicke 100; 99 94 |\IronSteambt Co.10/d ..-.| ----|| Co, common- (ty d 22%: 22% 
Preferred.---100, 120 | 121 || Preferred.---100) 1061 103 ||Is’d Oil& Trans 10\d %% %| Preferred__--10 106 4 ne 
Cosden&Co com 1) d 53% 64 /Godch’x Sug Inc (1) d 16 19 |\JRMontgomery 100| 92 100 | EE Be eal D d 9014 
Preferred -~.----: 5d 4%! |” Preferred. .-.100 80 85 Preferred_...100} 105 ..--||Moon Motor Car t)!d i833 19 
Preferred new100 100% 10034 Goldwyn Pict-- ny 4 4%| 5% \Jewel Tea_.--- 100} 20 20}4||Morse Twist Drill 
Cramp (Wm) }Goodrich (B Bre 35% 36 || Preferred___.100} 74 76 & Machinery .-50.d 150 Se 
SonsSh&EBid 100; -.-.|  _...| Preferred. F100 83 84% Johnson Tin Foil Mountain Prod__-_-|d 173% 1772 
Vot trust ctfs-.-| 50 51 \Goodyear Tire & | & Metal... 100} 80 90 ||Mullins Body --(0 d 22% 24 
Crescent Pipe L.50d 45 $7 | Rubber com-100; 9%! 10 \Jones Bros Tea.100| 5234; 53 Preferred - - -- 100 90 
Crex Carpet..-100, 25 | Preferred...-100} 28 29% |Jones & Laughlin Nash Motor(no par) dt 70 74 
Crock-Wheeler 100, 50 0 | Prior pref...-100) 65 69 Steel7% pfwil00| 10754) 10734 Preferred ---- 97 100 
Preferred..--100| 90 100 \Goodyear T & R of Juncos Cent Sugi00} 50 100 |iNash terror E1100 20 23 
Crucible Steel_-100 70% 70% | Canada pref_100/;, ____}| 86 |\K C Stk Yds of Me Nat Acme Co...50d 11 11% 
Preferred...-100} 88 816 Gorham Mfg pf 100) 35 45 Common_...100} 71 74 |i\Nat Biscuitwi..25d 37% 38 
Cuba Cane Sugar(t)d 13% 14 '\Gorton- Sou ish S0\d pre ___.|| Preferred....100]) 71 74 Preferred_...100} 115 | 122 
Preferred_.--100 3914 40 || Preferred----100; ~"""| ~2°"|Kans & Gulf Go-10/¢ 13 1%|Nat Candy----100] 8114 83 
Cuban-Am Sug-.10d 25%| 25% 'Grasselli Chem.100; 135 139 ||Kayser(Jul)&Co (t)|d 43 43%) ist qe 100} 106 oT 
Preferred....100, 101 | 101%| . Preferred_.--100) 101! 106 | ist preferred. (f)jd 98 105 | Ss in adit 100; 95 ware 
Cudahy Pack..100, 63%, 64% Gray & Davis--(T)id 1Z 12% |Kell Springfield Natc oak & Suit 100} 62 63 
Cumber! PipeL 100, 47 82 & Dudley.100; 80 85 | Tite com....- zt d 49 4914| Preferred_-.-100} 100 102 
Cupey Sugcom_100, 25 35 ety &P Tea pf.100) 105 108 || 8%preferred.100| 101 102% |Nat Conduit&C - (T)/d 3¢ 1 
referred....100 45 65 \GreatLakesTow100| 5334) 59 | 6% cum pref.100) 82 844% WNatEnam&Stpg100; 66% #67 
D H Holmes Ltd100 n 212 300 | Preferred. ...100 83 _...||Kelsey Wheel_.100} 109 110 Preferred_...100) 95 | 102 
Davis C &€ C...100; 68 73 Great West Sug-25'k 78 | ereerred, ee = 100 107 |i\Nat Fire-Proofg.50/\d 7% | i 
Davison Chem-_-.(f)d 32 33 | Preferred - - - 100; 107 108 Kentuck 100 2 1 .---|| Preferred..---50\d 18%) 19 
Deere & Copref100' 72 74 |GuantanamoS Sug tt) d 10 10% |Keyst Tire west Olid 9% 934 \Nat Fuel Gas-.---_-. 85 95 
DL& W Coal_-_-_50 dw 80 82 || Preferred_...100| 97% 99 |\Kirby Lumber- 100 60 63 iINat Lead..-.-- 100} 127 128 
Diamond Match100). 11744; 118 (Gulf Oil (new), -- 25 d 55%| 55% | Preferred__.-.100/d 136 142 Preferred_...100} 112 113 
Dixon J) Cruc.---| 136 142 |Gulf States St’1.100 804% 80% |\Kresge (SS) Co.100| 175 183% \Nat Leather newlOid 6% 7 
Dodge Mig. pref 100, 98 102 ist pref tretf_100| 93 102 | Preferred__..100} 110 117 |iINat Ref com..--25\d 50% 52 
Do ‘Bdge 100r 72 74 |Habishaw Electric Kress (SH)& Co100| 80 120 Preferred__..100} 126 cs 
Dom Coal ref.100r 824) -.- OSNEE easavve (tid 1% 1%| Preferred..-.100} 105 120 |\|INat Sugar Refg_100)z 106 108 
Dominion Glass 100r 90 9014 |Hale & Kiibura. ERR 5 ___.||Lake Sup Corp. 100 534 5% \Nat’l Transit.12.50id 26 27 
Preferred_._.100r 98 100 | Preferred..--100; ___- _ 3-- {Lake of the Woods Natomas Co of Cal 
DomI&Spref_100r -_.-.| 72 |\HaliSwitch&Sig 100} l Milling. __._- 100\r 177 180 preferred - - . .100 OO aie eae 
DomStCorpcom1l00r —- _-- ---.| Preferred. ---100| 4 3 | Preferred ___.100|r 109 .---|}New Departure 
Preferred....100r 77/4; 78 |Hamil-Br Shoe.-25d 60 62 Landers, Frary en mcal. ditt 
duPont (E I) de | Harb-Walk Ref.100, ____/s 116 ! & Clark...«<- 25\d 68 70 |\New England Spun 
N & Co com.100,9 109)4; 111 Preferred..--100; ____|k 10244 Lanst Monotype100| 76 77%4\\_ Silk pref_..-- 100} 102 ail 
Deben stock.100, 85 86 |Hartman Corp.100 83 85 | Laurentide  % 100ir 93% 94 IIN J Zinc.--.-- 100} 172 175 
Durham Hosiery 50d 18 30 ‘Lee Rub & Tire_(t)/d 2654 26%'\New Mexico & 
wpetertes--- 190 73}4| 86 Leh Coal & Nav.50|d 74 74% Arizona Land.-1ljd 3 3% 
Eagle Lock-_-.--- 25d 72 75 N Y Air Brake _(t)id 26 27 
Eastern Stoel” 7‘. eo a Class A stock.(t)|d 47 47 
ist preferred-100,  ----|  -__.. | , | = 
a Purchaser also pays accrued dividend. 6 Assessment paid. d Price per share, not per cent. e Ex 100% stock dividend. & Last sale. 
n Nominal. p Ex 200% stock dividend. r Canadian price. »s wale rice. a New stock. 2 Ex cash and stock Biidend: v Ex 50% stock divi- 
dend. wEx 40% stock dividend. zEx dividend. y Ex rights. x 100% stock and 10% special cash dividends. t Without par value. 








48 INDUST. AND MISCEL- STOCKS — MUNIC. BONDS 
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Stocks. Par Stock. Par.| Bid. Stocks. Par.| Bid. | Ask. 
Per|share. Per Per |Share. 
Pullman Co....100) 130 130%||Stand Oilof N Y.25\d 49% U 8S Glass scodk  “eeee 
Punta Alegre Sug 50'd 48 48 4) \Stand Oil (Ohio) 100) t 270 U 8 Hoffman Ma- 
Pure Oil Co__--- 25d 29 29%4|| Preferred_...100| 117 chinery (T) 21% 
Preferred _...100 pie _...||\Stand Sanit Mfgi100 binithe U S Ind Alcohol.100 68% 68% 
8% preferred.100| 99%4| 100 Preferred _ __.100 Doren ; Preferred__..100) 9644; 100 
Quaker Oats_..100| 225 230 =||\Standard Screw.100 awe U 8 Play Card__.20 86 
Preferred_...100) 97 98 Preferred A..100} 102 US Print & Litho— ; 
Ry Steel-Spring 100; 114 117 |\Standard Text Prod Common. .._.100 52 
Preferred_...100) 1174) 119 Common.-_. 100) 28 First pref....100) 98 99% 
_||Rainier MotCorp(t) amie 10 Preferred A_.100/z 80 Second pref-_-.100 75 
Preferred __ ..100 sass 50 Preferred B_.100jz 67% ijUSRealty &Imp100 8814 
Reece Button- Stanley Works--25\az 58 7% pref w i-.100 J: 103 
Hole Machine 10 15% Preferred ____- 25d 29% US Rubber_._.100 é 58% 
r 
T 


Stocks. Par.| Bid. | Ask. 





N Y Dock 

Preferred _...100 
N Y Shipbldg--(7) 
N Y Transit...100 
Nicholson File.100 
Niles-Bem-P’d . 100 
Preferred __..100 
Nor & W Stboati00 
North Amer Co. 100 
DE cncoscces 
Preferred 50 
N.A. Pulp & Pap.t 
North & Judd__.25 
Northern Pipe L100 
C.100 
Nunnall (fT) 
Ogilvie Fl Mills- 100 
Preferred _._ 100 
Ohio Body & BI1.(1) 
Ohio Brass, pf. .100 
Class B (Tt) 
Ohio Fuel Oil_---1 
Ohio Leather - - - 100 
Preferred _...100 
Ohio Oil, new...25 
Okla Prod & Ref-_-5 
Old Domin SS. - 100 
Orpheum Circuit_1} 
"Preferred _...100 
Otis Elevator... 100 
Preferred _. . 100 
Otis Steel-_----- (fT) 
ist preferred _ 100 
Owens Bottle. --26 
Preferred _ . . . 100 
Pac Coast Co__100 
ist pref..--- 100 
2d pref 100 
Pacific Develop_50 
Pacific Mail SS_ 100 
Pacific Oil (no par) 
Packard Motor--_10 
Preferred ___.100 
Paige-Det Mot--_10 
Pairpont Corp. 100 

Pan Am Petrol 
& Trans com 50 
Com class B.-_50 
Panhandle P. & Ri 
Preferred _ - - - 100 
Paragon Refg---2° 
Preferred ___. 100 
Parishé& Bingham -7 
PeckStow & Wilc. 25 
Peerless Trk& M 50 
PennCoal&Coke- 50 
Penn Sait Mfg_-50 
PennSeab’sSteel (1) 
Penn Traffic...2% 
Penn-Mex Fuel. - 25 
Penney (JC) pref 100 
Pettib Mulliken 100 
ist preferred _ 100 
Phelps-Dodge - . 100 


RO 
» OS: 


ReeceFold Mach 10 1% Steel Co of Can_100 67% First pref_._.100 
Preferred. ___100 95% USSm Ref & Min_50 
Steel & Tube pf_100 77% Preferred____.50 
Sterling Prod___(t)id 61 \U S Stamping -.100 
EE cin iikes tenia . U 8 Steel Corp_100 
Stern Bros pref_ 100 Preferred ___.100 
Stetson (J B) new_. U 8S Tobacco-_--(t) 
Preferred new... Preferred ____100 
Stew-War Speed (fT) Univ Leaf Tob_100 
Stromberg-Calrs_ 25 Preferred __..100 
Stromberg Carb.(t) _..|}Vacuum Oil_.--- 2h 
Preferred __..100 89 Ex 100% stk div- Vanadium Corp- (7) 
Repub Motor Tr(t)|d ---- StudebakerCorp 100 Vandalia Coal__100 
Repub Rub Corp(t) d : Preferred ____100 Preferred. __.100 
ist pref.--.-- 100) 9 Stutz Motor Car (ft) \Van Raalte ___-(t) 
Reynolds Spring (t)\4 Submarine Boat (7) | First pref.._.100 
Reynolds (R J) - Superior Oil____ (1) Victor Talk M_100 
‘obacco....-- 25 ‘ _ “rr Steel__ 100 Va-Caro Chem_100 
B Common.-..25,d4 ‘irst pref____100 Non-vot Cl B_ (+) 
Preferred - _-.100| Swan & Finch__100 Preferred _ __.100 
Rome Brass&C 100) Sweets Co of Am.10 Va Iron, C & ©_100 
Rome Mfg -|Swift & Co_._.100 Preferred ____100 
-||Royal Bak Pow 100)2 Swift Internat_._15 iV Vivaudou,Inc.(7) 
Preferred ___.100) SwinehartT & R.100 iVulcan Detin’g_100 
Royal DutchCoN Y\d Temtor Corn & Preferred _ ___106 
Fruit Prod A_(t) | | Waltham Watch100! 
Class B (T) . _._.}!' Preferred_—__.100! 
Texas women re A 25 Ward Bak, com.100| 
Tex PacCoal&Oil.10 Preferred _ _ -- 100] 98 
Texas Guif Sulp_10 WarwickI &St_.10)d 8% 
Textile Bank’g_ 100 Washburn Wire.100|)f 90 
Tide Water Oil_ 100 Preferred___.100) 110 
|Timk-Det Axle__10 |Washington Oj1.10.d 22 
Timken R Bear_(t) |Wash Market___50\dz 38 
Tobacco Prod__100 |Weber & Heilbr_(t)id 12% 
Preferred____100 Wells Fargo&Co100 87% 
Cee Be eeee 100 Welsb’chCocom 100 40 
Torrington Co__ 2h 
Transcont’] Ojil_ (t+) 
Transue & Williams 
Steel Forg.---(t) 
Troy Fdy & M_.25 
Preferred ____100 
Trumbull Steel_ _ 25 
Preferred ____100 
Truscon Steel_-_10j}¢ 
Preferred 
Underw Typew _ 100 
Preferred ____100 
Un B & P Corp_ 100 
Un Carb & Carb (+) 





6\\Reis(Robt)&Co (t)id 15% 
ist preferred _ 100 77 
Remington Typew- 

Common _...100 33% 
ist pref 100 
ist pf ser S..100 ated 
Sd orel....-- 100| 76% 
Reo Motor Car...|d 13% 
Replogle Steel _- (1+) 24 
Repub I & Steel.100) 48% 
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34) Saco-Lowell Co_ 100) 
Preferred ___.100 
Safety CarH&L100) 
St L Cot Comp_100 
St L Rocky Mt& | 
: Pacific Co_--100) 
Preferred - . - - 100) 
SantaCecilia Sug(t)|d 
Preferred _._- 100) 
Sapulpa Refg_-_--5\d 
Savage Arms--.-_100 
Sav Riv Lum pf 100 
6\\Savan’h Sug com(t) 
Preferred ___.100 
Saxon Mot Car_(tT) 
Schulte Retail St(+) 
Preferred w i100 
6\i\Scovill Mfg_...100 
5 |\Sears, Roebuck 
Ye & Co com._..100 
Preferred ___.100 
Shaff O & R, pf_100 
.|iSharon Steel 2-3 
-Shell Transp&Tr £2 
.|Shell Union Oil_ (+) 
Preferred ___.100 
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West India Sugar 
ae econ ke 
Preferred____100 

Western Elec pf.100 

WestingAirBr’ke.50 

West'’hseE|& Mf_50\d 
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iW Va Pulp& Pap (7) 
Wheeling Mold & 
Fdy, com_.-_-(f) 
Preferred ____100 
W heel Steel Corp100 
Preferred A__100} . 
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Phila Insul Wire (+) 
Phillip.-J Corp (7) 
Preferred _.__.100 
Phillips Petrol--(7) 
Pierce-Arrow Mot 
Car Corp(no par) 
Preferred _. . . 100 
Pierce Oil Corp.25 
Preferred _. .. 100 
Pigg Wigg Corp-(t) 
referred ___.100 
Pittsb Brewing --_50 
Preferred 50 
Pitts Coal (Pa)_100 
Preferred __..100 
Pittsb Pl Glass_ 100 
Pittsb Steel pf_100 
Plant(TG) pref_ 100 
PlimptonMfgCo100 
Por-RicanA Tob 100 


Cereal _ (t+) 
Preferred ___.100 
Prairie Oil&Gas100 
Prairie Pipe L_100 
Pratt&Whit pf_100 
PressedSteelCar 100 
Preferred __..100 
Proc & Gamble. . 20 
Preferred ____100 


d 
d 
d 
d 
d 
d 
d 
d 


_..||Spicer Mfg Co_-(+) 


Shredded Wheat100 
Preferred ___.100 
Sinclair Cons Oil(t) 

Preferred __..100 
Singer Mfg___.100 
Singer Mfg Ltd__£1 
Skelly Of] 10 
Sloss-Sheff S&I_ 100 

Preferred ___.100 
Smyth Mfg Co.100 
Solar Refining_100 
Southern Pipe L100 
South Penn Oil_ 100 
So PortoRicoSug 100 

Preferred ____100 
S’west Pa P L.100 
Spalding (AG)&Bro 
lst preferred_100 





























Ist pre 100 
Stafford Co pf__ 100 
Stand Coupler_100 

Preferred ____100 
Stand Milling. _100 

Preferred ____100 
Stand Oil (Cal) __25 

Ex 100% stk div- 
Stand Oil (Ind)__25 
Stand Oil (Kan)_25 


Union Oilof Del.(+) 
Union Oil of Cal 100 
UnSt YdsSoOm 100 
Union Tank Cari00 
Preferred ____100 
Untd Alloy Steel(t) 
United Cigar Stores 
of Amer com_ 100 
Preferred _ ___100 
United Drug___100 

First pref_____ E 

United Dyewood10 
Preferred ____100 
Un Eng & Fdy_100 
Preferred ____100 
United Fruit___100 
Untd Pap Board100 
Preferred _ ___ 100 
Untd Retail Strs (1) 
UntdSh MachCor25 
5 


U 8S Bob & Shut.100 
Preferred ____100 
U S Can, com _-_(t) 
Preferred ____100 
USCastIP&Fdy10C 
Preferred ____100 
U S Envelope_-_100 
Preferred ____100 








Preferred B__100 
White Eagle Oil 
& Refining _--—(t) 


White Oil 
Wickwire-Spencer 
Steel Corp 5 
Willys-Overland _ 25 
Preferred ____100 
Wilson & Co_-_-(f) 
Preferred ____100 
Winchester Co_100 
First pref__..100 
Second pref__100 
Woods M 
Preferred ___.100 
Woodward Iron.100 
Preferred ___.100 
Woolw’th (FW).100 
Preferred ____100 
Worthington Pump 
& Mach vtc_100 
Pref A vt c_.100 
Pref B v t c_.100 
Wright Aeron--(tT) 





White Motor____50 


Lk RAR 





Yale & Towne___25)¢t 
Young (J S) Co_ 100! 
Preferred _ _ __ 100) 


100 





Youngstown Sheet 


Stand Oil (Ky)__25 Cplaz 7414) 


i Cs U S Express_-_-_100 
Stand Oil (Neb) 100 U § Finishing--_100 | Preferred....1002 107 | 
Stand Oilof N J_25 415 Preferred ____100 | ‘ | | 


54 
Preferred ____100' 117% U 8 Food Prod_ 100 : 


d Price per share, not percent. e Ex 200% stock dividend. /f Ex 300% stock dividend. g Ex special div. of $80. h Ex 
k Last Sale. n Nominal. + Canadian price. sSale price. t New stock. wu Ex cash and stock dividend. » Ex stock 
end. wEx 50% stock and 4% cash dividends. z Ex dividend. y Ex rights. z Ex 66 2-3% stock dividend. t Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has wage been to quote them “‘and interest.’’ That is, the accrued interest must in all cases be added 
on. There are a very few instances which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having been 
taken into account in making them. These are indicated by a special mark, thus 


The figures in the column ‘‘to net’’ indicate the basis on which the securities Ori or the interest rate which the securities is held to maturity 
will net to the purchaser at the present market price. 





6% preferred _ 100 109 
Prod & Ref Corp.50 50 
_ Preferred 50'd 48 


b Assessment paid. 
100% stock dividend. 
divide 



































Bonds. Bonds. 


J efferson Co—5s 1949 











, | To | To | 
| Bid. | Ask. Net. Bonds. id. . | 
UNITED STATES—Se'e also page 16 | ALABAMA | 
28 Pan Can Nov 1938_.Q-F| 102%! 102% ___|| 
38 Panama Canal 1961.Q-M 93%¢ _— “493 Rend 1oan it 
8s Conversions 1946-47__Q-J| 92 --. |48 renewal Cl C 1956_-_J&J 
U 8 Ctfs of indebtedness____/b3.90 ---| 34s renewal Jan 1956__J&J 
MEL eetey MEN og pecan ee 23,0 s eefuualgy 104a— ne 

; ot. ---| 7s June 6 1931 J&D6 5 || 5s Refundin ese 
Fed F’m Loan 5s’38_M&N/ 99 | &4s March 1 1927___.M&S 85 148 Refund 1937_A&O 


--<—<- | 


5s Sewer Nov 11942_.M&N 


Fed F’m L’n 53 °41_M&N| 103 _..|| 88 School Apr 1 1950_A&O 44s Water & Sew ’39_J&J 
Fed Land Bk 4%s'42M&N| 100 | 5s School 1934 J&J .70|Mobile Co 5s ref 1928_.M&S 


Farm Loan bonds issued by|— as F&A 
First Jt Stk Ld Bk, Chic | $8 Fund Sep 20 '41..MES os — a ees 5 
1926 .._J&J 


952 M&N 10214] 1034 ort 4s C H & Jail 

















5s 1 
U. 8. Possessions—See Fore'ign Go 
» Basis. /f Fiat price. 


























n Nominal. 





























































































































































































































~ + 
JAN., 1923.] STATE AND MUNICIPAL BONDS 49 
To To To 
Bonds. Bid. | Ask. |Net. Bonds | Bid. | Ask. |Net. Bonds. Bid. | Ask. |Net. 
Mont eee Spee ci cattitaliiataun 4 60| New Britain (C) 3%4s'32.J&J!___.__|_.-.-- 4.20 bas = Territory of— 

6s Jan | ee Pb pcinabesedt 5 4s Munic Bldg 1948__J&J)_...-.j|..---- -20 s Sept 15 1949-M&S15/b 4.70 |to 4.15 

53 at 7 eae er 4.75 444s School 1925-’"40_F&A!_.___}_-- 2. 4.20 43 ay 15°46 0p ’36.M&N/|}d 4.70 |to 4.15 

ry Nov 1 1950_____- Dh. ccaodlebuadh 4.75 44s School 1940-"52- DE obédesocade 4.20 43 Aug 1947 opt ’37__F&A|b 4.70 |to 4.15% 

+338 .,. &. ee  ) aaa eer 4.80 444s Water Aug '41_F&A __..~-/..-.-- 4.20 a ov 64sserA’25FK&A| 93%) 93%)... 

s Sch WW &Sew’44 J&J}__..- }-.---- 4.70 4738 Sch Aug ’23-’43_ F&A b 4.50 to 4.40)% Int 1926-1941____J&J|uf$434| $4414) __. 

i < one y Co—5s ’35_A&O}____- Gandeie 4.75 4343 Sch Aug 1929..F&A __..--/..---- 4.25 2 ® Treasury notes 1925__|f 49 50 RRs 
Selma 5s 1927 opt 1910_M&N}__.___/_____- 5.10 58 Park Ss | ME a, ao ne pana 4.15 Japanese Government— 

Sumter Co 5s 1950____F&A/j__.____]____-_- 5.10. Now Hav(C)3 4s’25-’35A&O ___-.-/..---- 4.20 4s £’250pt’10__F&Al15lc 933%) 9334] _.. 

ARIZONA | 48 Sewerage 1923-’29.A&O)_....-/...--- 4.20 4's £1925 opt 1910 (2d 

44s ref Apr’38 op ’28.J&J 15)... -}_...-- 4.45| 4sApr21940,taxext_A&O _...../_.-.-- ase’ | ae: J&J 10\¢ 923%] 93 aaa 

Maricopa grog SDNol | 414s Paving Mar 1936M&S _.-.--j..---- 4.20 48 £’540pt’10_J30& D3ill 70 72 eine 

5s March 1933_____-- aS eer 4.90 2° BO OS eee 15 to 4% 4s £Jan’3loptaft’21_J&Jic 81%] 81 kal 

6s Highway — 51_ V&I15 ey ere | RS *4 4s Paving Aug ’37 F&A b 4.15 |to 4 Newfound 64s °36 J&D30| 104 105%} _.. 

Phoenix—4 s ’50 op’30.J&J)_._.--}..-.-- 4.70 *4 4s Mch15'27, "35 M&S15 b 4.15 to 4 Netherl’ds int 6s 1972_M&S| 9814] 98%] __. 

6s Jan 1 1946________ detest thaliana 4.70| 53 '36,'37,'39, '40,'41 A&O b ra 15 |to 4% Norway 8% ext 1940_A&O] 111%4| 1113¢| 277 

§s School March 1933-...-/......]....--| 4.70 5s July 1 1924-1951__J&J ” 4.15 to 4% 6s Ext Oct 15’52__A&015| 99%] 99 a 

58s Jan 1 1954 opt 1934.J&J|_...-.]..-.--| 4.70| New Haven (Town)— Paris-Lyons-Medit.—See Stieam RI/R page} 35 

Sa W W 1924-1950. ..3&@J).....-lee-c~- 4.70, *34s AirLRR’ 23-"29 J&s b 4.00 to 3.90|\% Peru (Republic of)— 

Prescott—5s 1948_____- OC ae ee 5.15, New fon 3348 WES "56.5 Ed) cccccclocecoes 4.20 Ext g 8s June 1932__J&D/8 98 |s 98%) ___ 
Tucson—5s Water 1950- ee ere 4.85 4s Munic Bldg 1933__A&O _...--|-.---- 4.20 Philippine Islands— 

444s W Mar 10’38_M&S10)_...--/..--.-- 4.85 44s ty SUE BOON cee cucsceeesece 4.20 5%%s Imp Sept 1950__Q-M| 103 105 Cae 

ARKANSAS | Norwalk (C) 34s 1929_J&J ..-.-./-.---- 9 + rit July 1 & 15 1952_J&J 97 99 aie 

Fort Smith—5s 1926... A&O)}_...--|..--.-- . % ry Ref Sewer 27- 28. _J&J ep Sere L Pur ’34 opt ’14_Q-F} 91 94 eRe 

5s W W 1923-1926._._M&N|....-../..-.-- 4 44s Improvt ’23 °39 J&J b 4.00 to 3. 90 %, Wks & Imp 1935. Q-M| 91 94 ee 

St Francis Lev D 63 '47_J&J\b 5.40 |to 5.25)% | Worse (T) 4%s °42_.J&D _--~-- pee 4.20 ‘3 Impt 1936 opt '’16_F&A| 91 ei oe 

5s 1945-1964___.-- J&J\b 5.40 to 5.25 G || Norwich—3 %s 1925_- _J&D b 4.70 to 4% Porto Rico 44s '31-"34_J&J|5 4.70) 4.20/94 

54s 1950-1969___--_- J&J\b 5.40 to 5.25 % | 4s Gas & E ec 1931_.._.A&O0 b 4.50 to 4.30 414s 1937-1940_____. J&I|O 4.70) 4.20 

5s 1949 opt 1929____- J&J\b 5.40 \to 5.25 G 41443 Water Mar ’39 M&S b 4.50 \to 4.25 = Jan 1 1944-1950___.J&J}6 4.70) 4.20 

CALIFORNIA | 4148 Refunding 1938 A&O b 4.50 to 4.25 vA old 1923-1960_._.J&J)0 4.70) 4.20 
5%s Highway '27-'37_J&J 3\/b 4.45 to 4.30\% || Putnam (T) 4%4s’23~’46AK0O ____--|.----- 4.25 4s t0ad 1927-1930.__J&J\b 4.70) 4.20 b 
a sesUnty BldeJans: 24 65J&J\b 4.35 to 4.15 / 4\4s Water 1923-27._F&A _.. ---|_.-.- 4.25 Queensland (State of) Austra |lla— 
4 Highway 1936-48_J&J 3\b 4.35 |to 4.15 G J 414s Water 1928&’30F@A __..--/_.---- 4.25 Ext 7s Oct 1 1941___A&O/| 108%4}-.-.---- ae 
4s Harb Imp 1985 op’50_J&J)__-._- shige 4.15) Stamford (C) 4s, 1942_M&N _..---|..-.-- 4.20 Extg6sFeb151947F&A15| 10244) 102%) __. 
4s Highw July 3 '23-" 61_J&J\b 4.35 to 4.15|% || Stamford(T) 414s’24"45.J&J b 4.50 to 4.40 HK, Rio Grande Du Sol (State) 
Alameda—4s ’23 to ’41_J&D)}__..-- | wdaliane 4.45) *Stratford 6s 1923- 31_M&S b 4.35 to 4.10 Brazil ext sf 8s Oct 1946_ 92 98%) .. 

4\%s Mun [Imp ’23-"48A&0'... 2. =o 4.45 Torrington *5143 '30-’35J3&J b 4.35 to 4.10 vA Russian 6%s June 18°19 J&J'------!8 10% hen 
Bakersfield 5s 1923-52_A&0O)_____- Jonnn-- 4.45 3 Fund 1936-41. J&J b 4.35 to 4.10 % 54%% Int Loan’26_F&A14'------ - S781 auc 
Berkley 5s 1942-1951___J&J/..-.-- lene aoe 4.40 Weretuinnt 3 4sSch’ 24- 32543)...... SEPP re 544% Ext Ln Dee’21_J&D ------ is 1l aa 

53 School 1924-1955__J&J}..-.-- looses .|4.40] 4s Park July’ 23-58. _J&J ....-- i cade .20 San Paulo (Brazil) State of— | 
Los Ang—4 4s 1923-51_J&D b 4. 40 to 4.35)% 4143 City Hall '24-’63_J&J _._.--|_-_--- 42 20 «8% external loan 1936.J&J | 9834), 9874) ... 

4s Wann 1923 to’45_M&N } 4. 40 to 4.35) % *4143 Water '49-’93__J&J b "4.00 to 3.90 % 73°46 (per 1,000 milreis) - $115 5 ($130 —_ 

34s Water ’23 to’41_A&0 5 4, 40 to 4.35)% || Windsor 63 1923-26- _J&J b 4.20 to 4.10 % Seine, Dep of (France)— | 

4443 Sch 1923 to '44_J&D/b 4. 40 to 4.35) % West Hartf’d 4%s 1943_ J&D apse One MAT? 4.2 Ext g 73 1942 _.. yar 8634; 8634] ... 

5s Munic 1926-’61___F& Ab 4.40 to 4.35,)% | DELAWARE | Serbs Croats & Slov(King of) | ‘| 

544s HarbImp’23- ‘61IM&N\__---- Di cdnaidetnis 4.40) 3s Dec 1 1927 opt '02._J&D ers SLIT 4.10 Ext 8s 1962.___._.- &N > 69'4) 70 — 
Los Angeles City S D— 4's Highway 1960____J&J)_____- eae 4.15 Swedish 6s 1939._... J&D15 10414) 1054 

54s Nov 1923-34.__..M&N)..-..-- Bat oa 4.45| 44%s Jan 1 1961_____-_- aes aor 4.15 Switzerland—5 %s 1929 F&A) 103 | 1034) _. 

54s Nov 1935-60__.. M&N)_.---- ae = atl 4.45 NewCastleCo4 4s’ 26-343& D ee ae ee 4.40 8S F gold 8s 1940____.. J&J) 118%) 118%) ... 
Los Ang Co 44s'23-’49 F&A\b 4.35 |t0 4.30)%_ ! 7 Ref Dec’ 23 to "24.320... D iboba 4.40 United States of Mexico— ie 
OQakland—5 4s ’23-’43_F&A)_...-- lint wee 4.50 +48 1924-1928_._ _-_- | aE ..-.-.4.40 53 g Ext Ln Ref ’45.Q-Jani¢ 5174) 52 on 
44s Mun Imp ’23-"43F&A\....-.- itil latin 4.40 43 1936-1944_____- ae Ad al alin 4.90 4sgold 1954______-_.. &D re 
4l¥4sSch&cJune23’51_J&D)|-.----|-.---- 4.40 Wil gton—4 4s’ 28-’"37A&O0 ______ _..... 4.30 Uruguay 8s ext i946-“F&A 103% 106 bee 
Oakland S D 4s '23-’44__J&Jib 4.35 |to 4.30)% 4 4sBldg-Con °53-62 M&S _____.)_._... 4.25 
Orange Co 5s 1923-45__M&S/..-.--}-.---- 4.40 is St & Sew Apr ’25_A&O ______|_____._ 4.30 FOREIGN CITIES, &c. 
Pasadena—4s Jan’24-’42 J&J\b 4.40 |to 4.35|% 5s (A & O) 1947-49. A&O}______)_____- 4.35 

44s Wat Pl’t ’23-’°36_A&O}_____-}-._--- 4.40 DIST. OF COLUMBIA Bergen, Norway,8s ’45 M&N/| 10834) 1094} __. 
Redlands—5s 1923-51J&J15)_...--)-.---- 4.45 3 65s Fund curr 1924__.F&A' 98 9934 .-- Berne (City) Switzerland— 

Riverside 5s 1923-53__-J&D|..----|------ 4.45 FLORIDA | f 83 1945..__._._M&N) 11074) 111%) __. 
Riverside Co 58’25-’54_M&N/______|____-. 4.45 Dade Co 5s Oct 1947-54- -_-|......|...--- 4. 75 Bordeaux (City) 63 ° 34_MK&N| 78 78%}... 
Sacramento 4s Jan’24-'45 opt |b 4.40 |to 4.35,|% Duval Co 5 %s’32 op '12M&N pbhobetiondawe | 544 Buenos Aires, Argentine Rep 

44s Sew & Dr’27-’34_J&J|_.-.--|------ 4.50 53 Armory 1944. .....J&J|....-./..-..- 4.75 Guar 5s of 1909-1946 £5&J|S 74 73 |. 
Sacram’toCo4! 323-46. FS 4.50 Everglades Drainage Dist— | Christiania (Norway) 

San Diego 5s WW’ 23-’54AKO b 4.75 |to 4.50,% 6s 1923-1935_.___.- M&N| 99 | 101 | .-- Sink fund g 8s 1945. ._A&O} 10644} 108 - 
ry Water 1934-53. --- F&A b 4.75 |to 4.50|'% 6s 1933 to 1941____-_- fond 106 109 ...- Copenhagen 4s of 1901. M&N|! 84 8Y noe 
s Wh&Har '24-’52_J&J|_._._-|-.---- 4.50 Hamilton Co 5s Feb 7 '48___|....--|..-.-- 544s Munic. Ext. ’44.J&J| 90%4| 90%) .-. 

on rancisco 5sg’23-’55_J&J'b 4.50 |to 4.45) 7, Hernando Co 5s 1944__J&J'_._--- ___.-. 5.10 Danish Cons Municiapl Loan|~— 

5s Munic 1923-1960__J&J b 4.50 \to 4.451% Jacksonv 58s May 15’24.M&N!_.----/_.-_-- 4.50 8% sf ext 46 Ser A_F&A 108 108 34} ... 
Ht Water ope -J&J b 4.50 |to 4.45|% 5s Improvt Jan 1°36. _J&J|_...--|..-.-.| 4.45 |} See eee 108 109 | .-. 
34s g July 1 '23-'44__J&J\b 4.50 |to 4.40 G 44s Feb 1937_____-- | pea Hee as (4.40 Havane—ist 63 1939... .Q- Ji} 96 102 | ... 
SanJoaquinCo "bs  < ¥ )* ee eee 4.45 Jacksonv SD No 1 5s Apr’45' 104 | rag at eee 90 100 os 
San Mateo Co 5s ’23-"42_J&Ji_...--|-.-.-- 4.45 Key West 5s 1942_____-_ (a ewe: FF nent City) 6s 1934- MeN 78%| 79 — 
Santa Barbara—5s gold Sch Miami 5s 1923-1944____J&J/}_...--|....-- 4.80 arseilles(C ‘ity)63 '34_M&N| 78)4| 78%) ... 
1924 to 1941______ ES: See 4.45 6s School 1940_____- nites atcicielcinsel ia ‘4.80 Montey’o(City)sf7s1952J&D}| 90%)|------ nai 

a awe At ang SS SE 4.40 Orange County 5s 1944_J&J} 100 (-.-.--} -_- Ponce, Porto Rico— 

ee page 49. Pensacola 44s ref 1941.A@O}_...--/_.- ~~. 4.70 5s July 1924-1939___J&J| ------|------ _— 
COLORADO 6% School 1923-51 - (inowsndindneed 4. 90 Porto Alegre (City), Brazil— 
Boulder 5s Sept 11926- M&S; 100 101 .... Polk Co 5s Road '23-°40 J&J|_____-|_.-_-- 5 §¢g | Bitrate J&D| 98 9834) ... 
Canon C’y 5s’31 op "21. M&N; 98 100 ...| St Petersburg 54s 1949 - 1S Sage: 4.85 Prague (Greater) City— 
Colo Spgs 4s’290p’14_M&S| 92 95 |---| Tampa 5s June’55 op’25.J&J|_...--|..-.-- 4. 60| 74s loan of 1923 1952_- 74%) 74%] -.. 
4s Ref Water Mar 1 1941_ 87 90 ---| 5&8 Mun Imp ’62 op’32J/&D)....../..-.-. 4.60 Rio de Janeiro 88 '46_.A&O| 963 97 _— 
Delta Co 5s ref’30 op’20 J&D)| 100 101 a Es FOREIGN GOVTS Ext sf 83 1947_____- A&O| 964%) 96%) ..- 
Denver 5s Aug 15’28- ho 101 102 ...| Argentine Republic— 5s sf loan of 1909-34.£J& D|------|------ ooo 
sory (City and Count | &ye. 73 1937........ F&A} 100%) 100)4) ---|San Juan (City of) Porto Rijco— 
s Water Nov’48_)} 100% 101 | --.| Internalg5sof’09sfM&S; 80 834%4| ...|| 5s Ref & Imp 1923-36_J&J|>b 4.60) 4.50%) _.. 
Garfield County— 4s £ loan of 1897____.A&O/y$63 $64 .-.|8a0 Paulo (City), Brazil— 

53 refdg May 1933 opt1923|) 98 100%) ---|| 7% Treas notes '23-A&0O| 99%) 100%) -..|| 6% Extstf Sage, 7" I ere ooo 
Grand Jct 5s'26 opt '’21_J&J) 100 1004) --. | Belgian Government— | Ext sf 83, 1952__._.M&N| 9744) 99 | ... 
Las Animas Co 4%s’31_J&J| 95 98 ---'| 7iss ext s.f.yly to’45 J&D} 10144 10134) __-_|\Soissons (City), France— 

PuebloCo4 Pe Step slce 95 96 con notes Ext’l 1925_J&J)} 97% 97% ._.|| Extg6s,Nov14’36_.M&N| 78 78}4| --- 
Pueblo Co § a No 2 | 8% Ext'lsf bds’41- F&A 100%} 101% __-|\Tokyo (City of) 5s of 1912— 
44s 1932__________} 95 96 __|| Bolivia (Republic of)— Red ann sf beg’17-52M&S| 7134) 72)4' --. 
CONNECTICUT | Ext’l ref 85°47 temp M&N;| 92 92% ._-\Zurich (Switzerland)— 
*3l4s April 1934______ SEES EP — Brazil 8% ext 1941_..J&D| 98 98% -.--|| Sfg8s Oct 15’45.A&O15) 112)4|------ | --- 
*4s July 1936__......-- Biiscsenelocceed 3.65; 7s Cent Ry elec 1952 J&D) 85 at ame | 
*5e July 1 19036_.....-.- RE Se 3.65; Sf 7s (coff.sec. ’22)1952 96%); 98 | ...|| CANADA—(New York Pri|ces.) 
Bridgeport—5s 1925-49.J&D b 4.40 |to 4.25 % me rey op’23.Q-Jil 554!}..---- _.--||Dominion of Canada— a 
4148 Bridge 1923-65. _J&J|b 4.40 |to 4.25/% | 414s War Loan’25-"45J&D|l_ 94%4|-_-___| 2111 514% gold notes 1929 F&A} 101%4] 10124 
448 High Sch '24-63_J&J\b 4.40 |to 4.25)% || 5i4s¢ Feb 11937... F&A 103 44| 103%! .-.]| 53 P926..........-- &O} 99%) 99', .. 
43 Sewer 1923-46_A&O b 4.40 \to 4.25 oy | 543g conv Aug1929_F&A) 11334) 113%...) 53 1931.._-_.-.---- A&O 98%%| 98% .-.- 

3344 Improvt 1923-41_J&J b 4.40 |to 4.25 &% || chili (Republic)8s 1941.F&A| 103° | 10334 __-l| 53 Mar 1 1937.....-M&S| 9944] 100... 

*58 Constr’n ’24-’48_J&D/b 4.40 |to 4.25 4 |\\ ~ Ext 83 Oct 11926-..-A&O} 10154! 10184) -_-|| 53 Oct 1931_...---- A&O| 98%4| 99 | -.. 
Bristol 444s Water 1939_J&J/b 4.20 |to4.15}% | Extsf 7s 1942. .--- M&N 9614) 9614) ---|]} 58 May 1952_.-._-- MAN; 9914%4| 99% .--- 

*5s July 1 1926-55___J&J\b 4.10 |to 4% S F 8s Nov 1 1946.._M&N 103 104 _..|| 5%s Vict La Nov’23MK&N| 99'4| 100% --- 
Danbury 4s Water 1946_J&J|_.-..-|------ 4.15| Chinese Government— 54s Vict Ln Nov’24M&N; 99144) 100 | --- 
34s Funding Oct ’41.A&0O}__..__|-...-- 4.15} Hukuang Rys 5s £- J&D15) 50%) 51%] --- 58 oe eee J&D) 98%) 99 | --- 
E Hartf *4148'27-’'46__.M&Nb 4.10 'to4% | 5s of 1896 £ red 1933 - A&Ol 93 95 ed 54%s Vict Ln Dec’ '27_J&D 100% 101% ...- 
East Hartford Fire mars 44s of 98 £red ’°44 M&S1 8&3 &5 = 5148 Vict Ln Nov ’33M&N| 103 104 yier 
*57483 1923-1926___._M&N/b 4.25 |to 4.15) % 4s (of 1895) 1931__._J&JI wf74 79 ...-| 54s Vict Ln Nov’34M&N 99 %4| 100 4 adel 
"54s 1927-1951_ M&N/b 4.25 ‘to 4.15 Zo. iC olombia (Republic of)— : 5 6s Vict Ln Dee ’37_J&Di 104 105 % = 

» Water June 1933._J&D/......|_..... 3 | 64% gold notes ’27 A&O, 94 | 94% ..- 2 gs Renew Nov’27-_-M&N, 99'%4 1004 aie 
Hartford 3443 Bdge _ ™ * Geet peeeaper -20| Cuban 53 1944 op 1911-M&5|  ¥5)4  96)4, ---|| 5 4s Renew Nov'32- M&N| 9914 100% --- 

*43 Water ‘June’ 30-"39J&D)_.._-- ORI 3.90 “Extl’g4%s’49 0p_F&A) 81%! 8244) --- Alberta, Prov of 63°30 M&N)..---- — 5.40 

*4s Water 1940-45___J&D/-..-_-- weanee 3.90; “Extl’ g 53 1949...-F&A| 90% 93 |---|] 5% deb May 1 1925. M&N}.....- |ewnnee 5.30 

4%s Munic Bldg ’33_.M&N_--__- ‘ee 4.20| Treasury 6s 1929_J&D 30| 86% 87% ---|| 444% sf deb 1924___F&A}..---- apie iil 5.10 

*4\443 PermImp’23-’27J&D.b 3.90 to 3.80|% || Czechoslov ak Republic— | Brit Columbia (Province of)| | nial 
Hartford School Distric ts— | Extsf8s’22due’51_A&0; 86 | 87 --|| 63 June 30 1925..J&D30)..-.--|------ 5. 50 

*4 14s Arsenal ’23-’47.M&$| ..__.-|_--.-_-- .--|| Denmark ext g 88 '45A&015/ 108 10974) ---|| 63 Apr 25 PS gaat ee 2-2 --|------)5-50 

*4143 Northeast 1959 J&D/______|_--__-- 4 || Ext 6s Jan 11942....J&J| 97% 98 | ---|| 6s July 15 1926_._.J&J 15)------ lewcese (5.50 

44s Northwest 1945.M&$j..----|------ 4.20| Dominican Rep 53 '58 F&A| 9434).----- | .- Calgary 56 1033.......S&J|-.-.-.|-0-0-0 (5.70 

*4 14s 2d North 1944. _J&J)/_.----|2 ----- 4 || Cust Admsf5%s’42M4&5) --- ---!| 86 |---| 53 June 15 1935...J&D 15|-.-.-.|------ 5.70 

34s South Sept 1955.M&$/._.----/-.---- 4.20; Dutch E Indies 63 '47__.J&J| 934) 93%) ---|| 5s Ay 1 1945. ..... J&d\-n-2--)-e-nne 5.70 

4343 Southwest 1944.M&N/__...-).----- 4.20| Extsf631962trretsM&S| 93% 93%) --- Galt 4 4 sApr 18’ 31 yy Be: Heres 5.60 

*41¢683 Wash’t’n '26-’47 J&Jb 4.% |to 3.90/% | France (Republic of)— | {lPowJ'’ne5’31 J&D5)\-.----|------ 5.60 

4s West Middle 1937_F&A)__--.-|------ 4.20| 5% National Loan not red i Halif fax NS 4s July 1945___.|------|------ 5.30 
Meriden(C)4%s ’23-’25_J&J 6 4.15 |to 4.25 $ | before Jan 1931__Q-F 16 085544 O56 14) cca Eee TOBE. occa coe Pr Se eee §.35 
Meriden (T) 48 ’23-’35_M&N b 4.15 |to 4.25;}% | 8% National loan of 1920] »$64 | I pee Hamtion—ts Ane 1 "88 BBicc<ccdloocesss §.25 
Middletown (T) 344s'24.J&J -....-|-.---- 4.20 Me External 1941_.J&D| 94% 9414) --- s Elec L & P 1941..A&O}-....../-.---- 5.20 

*43s RR Aid Ref 1930_F&A'_...--.|------ 4 | 8% ext gloan’45 M&S 15} 97% 98 | -.-- s othian PQ 5s 1954 _-_J&D|-.-...|-.-.-- 5.40 

| Haiti (Republic of }— MaisonneuveQ 5%s'30 M&N}|-.-.-- . sevecee 5.40 
6% Ext'l1952SerA_-A&O| 96%) 96%! ._-] 54s May 1 1936_._..M&N'_...-.]_.---- 5.40 
&b Basis. ¢ On basis o Ry to the £. f Flat p -y- . 'In London. n Nominal, r Dollars yt 1,000 rubles, flat. «Sale price. ¢ Per 6,000 guilders. 
wu Dollars per 1,000 lire, fla o Dollars per 1 francs. w Dollars per 500 francs. 200 


y Per £ 


*Tax free in Connecticut 


z Per £500 bond. 
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To To | 
Bonds. | Bid. | Ask. ‘Net. Bonds id. : Net.| Bonds. 


Manitoba, Province of— __| |  ||East St Louis— | Bell County— 
66 gold Apr 1 1925._.A&0O 101 102 |...) 4%sref Sept 1’'28._Sept 4.60 6s Ct H Dec 15’38- J&D15 
66 gold Feb 2 1930..F&A2 101%) 102% ___ Joliet—5s 1923-1925__.M&S 4.50 Covington— 
~ A&O' | 5.10 Moline 4%s 1923-’32___J&J 6 4.60 ‘to 4.45 % | 63s WW Jan15’ 23-36. J&II5 
M&N: 5.25 Peoria 4%s ’23-’24__June 1 j to4.255% || 63 WW Jan15’23-31.J&J15 --...- 
o ral July, 1'29J&J 5.65 Rock Island 5s 1923 4.60 _ WW Jan15’32-61.J&J15 
Moutreal 5s Dec 1'45._.J&D a 4%s Funding 1924-48 F&A 
68s f Nov 1 1956__.M&N. 98 |(_._| INDIANA (see footnote o) | 44s W W 1923-1951_J&J 
44s May 1 1925. ---M&N) .----- 5.35 Cass County— | 4s Ww ater 1927 J 
6368 DEBT 1966... cccdcappeloccecolescecs 5.20; 04s Bridge 1923-23M&N15 | 4.30; 4s Fundg 19520p’42_F&A 
sae S&T | 5.20 oEvansville—4s Ref 32_J&J/\o 4.20 et County— 





























| 5.35| 048 Ref 1942 J&J 0 4.20. 44s g Fund 1924 
y _...-M&N|_...--|.---.- 5.35 oFloyd Co 48 1924-30. _J&J ob | 4.30 pean fort 44s’ 27opt'17- J&J| 
4s May 1 1933 £..._..M&N ------ lwawece 5.20 oFt WayneSD 4s 1923_A&0 0 | 4.40 Franklin Co 5s '23 to’24.J&J 
5 May 1 1944 M&Ni..-.-- Se minaine 5.15 oFranklin Co 48 '23’30_J&Djob | 4.30 Harlan 4°45 
3 748 s Rfg May 1939_M&N 5.15 oHendricks Co— | | | 5s Rd & Bldg ’23 ’46- 94 64.75 to 4.60 % 
New Brunswick 348 '33 J&J)|--. ---- §25| 48C H Jan 15’23-’32J&J15)\0b | 4.30 Lexington 4s 1945 F&A 4.45 
4s July 3 1930 J& I) -- , §.25 oHunt’ton Co3 4s’ 23-245 & 5, Bla teione 4.40 LexingtonS D 5s 1938. _J&D| sedemeloes- 
4s 1932 opt 1902 . , 5.25 Indianap—4s Mar 1’°24_J&J | 4.25 Louisville— | | 
4 2 | 56.40) 0o5'4sTrackElev’ 31-47 J&J 4.25 5s School 1962 A&O 112% 
58 &D) wel 4s Park Imp Jan 1’27_J&J (4.25) 4348 Hospital 1951__M&S, 
North Vancouver 5s "60 - T&S} ~ os} - 04s Fire Dept J’ne 1°41J3&J 25, 4s School Impt '54_A&0) 
Nova Scotia, Prov, 58’26J&J|------|------ 04%sSch Jne15’40 J&D15 | 4.25) 43 Munic Imp 1923___J&J 
6s Nov 15 1930._.._._.M&N15,-----.-|------ | 034s Hospital 1936- _S&J 0 | 4.25| 43 do Dec 1’28._..Q-M 
Ontario (Prov of) 66°23 A&O0 _____- leadecd | 03%s City Hall 1939_J&J\o .25| 48 Park &J 
6s Nov 15 1927...M&N15 ------ leocece | 5.30 olndianap S D 4s '23-’26J&J_ 4.25 4s Refg July 1 1937_-_J&J| 
6s Sept 15 1943__..M&S15 -.---- eiwone 5.25| 048 Bldg Sept 11946__J&J | 425) 48 Sewer 1947 &A 
58 Dec 1 1926 J&D 5.30 03 14s July 1 1941____J&J\o -29, 48 Louisv W Co 1946_J&J 
4\%s May 1925 N s 5.25! 058 Oct 20 1925-39 A&O 20)0 4.28; 48 Louisv W Co 1950_F&A 
4s 1941 M&N _. -- 27) 8:10 \Jeffersonville— " | 3148 gold Refg 1940. M&N 
4n —_ 1 1926___._.M&S conn ofre ---. 5.25) 03%s Refund 1925._.M&Nio 40; 3%s Refunding 1943_J&J 
3s 1 J&J 5% \oKokomo 4s 1926-1931- M&S 0 4.30) 3s Sewer & Park 1941_J&J| 
Ottawa City 58 *23-’ 45- S&S 9.20 \oLa Porte Co 5s '23’ 28 - J&D/\0 4.30 McCracken County— 
68 Munic Imp ’23-’50_J&J 5.39 oLoganspt 3%s '26 op’16J&J\0 4.40) 5s Ref 1933 opt 1913_M&S 
4148 '25,'34,'35, '44- Dl ssevotlsences 5. 25| 04%sSch H’ '23-'37 J&D 15,0 4.30) 53 Ref 1933 opt 1923_M&S 
3148 Sew Sep 26 '28_M&S)..----|------ 5.29) Marion Co—4s Ref ’27_J&D_ 44% Owensboro—4s '31 op’11J&J 
Quebec, Prov, 68, '25..M&5 03 %s Bridge 1924____J&J 4%) 4sStreet 1930 0p 1915.J&J 
5s June 1 1926 J&D 0348 Refund 1925_.-_J&D 4% 
Quebec City 3\%s g '30_J&J 101g oe ene | Michi an City— i LOUISIANA 
3s July 1 1933 J&J tb 5.40 5.20% --- ] 68 School 1923-24_J&J 4. 40 5s Port Comm’ Dl '23- 54 ALO booned 
a 58 1929 RES Re 75 Fe Bw mara 1927___M&S | 
StBoniface,Man,5s '31 J&J2)------'------ oSt Jos Co 3%s '23-'24_A&O 4.30 53 Port Comm’n '23-55J&D)------ |------ 4. 70 
Saskatchewan (Prov)4s '23._|------|------ 03 %s 1923-1926 F&A 4.30 41443 Ref 1923- 1964.___F&A------ |-o--- | 4.35 
Toronto 58 1923-1936._J&J - ‘oSouth Bend—4s 1925._J&J 4.30 414s Port Comm’ 25-"57 a Saree: 70 
1925-1929 J&Ib 5.45 5.30% 054s 1931 M&S 4.25 Alexandria 5s 1924-’52_F&A) 
J& ~-----|------ 05 4%s 1941 M&S 4.25 Atchafalaya Levee Dist— 
1940-1950 South Bend School District— | 653 Ref 1949 op 1939- M&S 
s July 1 1925 04s Apr 17 ’23-’27___F&A 4.30 Bossier District Levee— 
Jan 1 1949 Terre Haute—4s 1927__A&O 4.30) 5s 1954 
, 048 Sewer 1930 F&A 4.30 Caddo District Levee— 
£J ¥- 1 1948 oTerre H SchC4s’23-’31M&$S 4.30; 5s 1951 opt 1941 
44s July 1 1944-45. _J&J jo VigoCo4 14 Dec16" 22-27J&D 4.30 Fifth District Levee— 
bar 1 ag BC,5\%s | 5s 1950 opt 1940 
s Nov 30 1924...M&N INDIAN TERRITORY (See | 53 1952 opt 1942 
wisi | IOWA | 65s Oct 15 19620p’52A&O0 
4s St ip 5.50 Boone 4%s 1923-31_._.M&N 4.40) 5s Oct 15 1963__._.._.A&O15 
VictoriaB | 5.70 Burlington 44s ’'23-’’°33M&N 4.40, 
Winnipeg, °44 A&O ‘5.20 Council Bluffs— | 58 1959-1969 
68 930 J&D 5.40} 44s wat-wks '23-’°30 M&N/6 4. .40 % | Lafourche Basin Levee— 
5s June 1 1926 J&D)\_.-.-.|. .-.-.|5-35 |Crawford Co 5s '23-29.M&N 4.35) 53 Jan 1954 opt 1944__J&J 
4s Aug 1 1946__- -F&A15 6.15 Cushing 5s School 1939M&N 4.50 Lake Borgne Dist Levee— 
GEORGI | |\Davenport 4s 1923-29 M&N .35| 58 Dec 1952 opt 1942_J&D 
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A 
4s ref 1935-1945 4.20) Davenport S D 4\%s’'25_J&J/--. -30 New Orleans— 
48 


rat 1 1926 J&S -25|Des Moines— 5s Premium J&J' £365 
8 we .20 5s Municip 1923-1957 J&J , 5s Premium (dr num) _J&J /330 





cant 1945 D 50; 4%s 1923-1931 M&N 4.40) 5s 1923-1929 A&O. 100 
YY: ola June 30 1943 : 44s W W 1932-42__J&D (4.40 4 48 Paving 1924-33__J&J 
Atlanta— _|| 48 City Hall 1923-26_J&J -40| 4s Floating debt "48 - A&O 

s Jan 1 1940 J&I 4.: 6s Gen Oblig 1931 ’40_J&J 4.40) 4s Constitutional °42_J&J 
s Sewer 1924-'40_ _J&J athiode ia -35 Des M IndS D 4%s’'32_J&J 39 43 Public Impt 1950 opt 
ater May 31 '23_J&J .40 Dubuque Co 2 ha 23-"31J&J | 1942 (old issue)____J&J 
ais July 1°31 & "33 - JI&J 4.35 Fort Dodge 5s Fund ’39A&O}--- --!|_-. -09|} 43 Pub Imp ’42 0p '28_J&J 
AT aes | 1°24M4&N_ -50 Ft Madison 5s ’24-’36__J&J . Poe District— 
t'42._.M&N .40 Fremont Co 5s '23-'35__J&J . ; | 538 July 1959 opt 1929_J&J, 
2. ae Floce 4.40 Greene Co 5s 1923-25__A&O)b 4. 40 % ||Plaquemine Parish E Bank— 
34s April 1930 &O 40 Jackson Co 53 1923-30.A&O 4.40) 5s Oct 1952 opt 1942. A&O 
Clarke Co 5s ee tai- Jas | .05 Marshalltown Ind 8 D— Pontchartrain District— 
Columbus—5s 1923-’44_J&J .50\ 5s City Hall 1925-39.M&N ° ; ---|| D631944 

4s Ratupng 1939_J&J|..-.-- .50 O’Brien Co 5s 1923-25_F&A 4.60 5s July 1968 J&J 

Macon—5s July 1923_..Q-J/____-- .5O0 Ottumwa 4%s June 1936--- 450 Red RiverA & B B Dist— 
4 == 4. 40 Polk Co 4 8 23-'32 A&O 15 450, 53 1950 Series B____.A& 
4 | 4s Court if se ’23-'24 A&O 4.50| 53 Mar 1953 opt '43_.M&S_ 
_ 58 Funding 1923-35__J&J . 5s 1965 Series 
Pulaski Co se Peart brs Re eee 14.75 Sioux City— Shreveport— 
Rome 4 926 J&J | 4.50, 6s ParkAug15’35-45F&A15 20; 58 1929-1931 
4s Mu * bid | 4.45; 6s Ref Aug 151940 F&A15 | 
Savannah—4 4 35 Sioux City S D 5s 1941_J&J -40| 5s 1937-1961 F&A 
4.35 Waterloo— | 4%3sWWé&Sew’' 23-’54_J&J| 
4.35) 448 s W W Jan 15 '30_J&J 4.60 Tensas Basin Levee District 
6% |W bury Co 5s’25-’32_J&J 4.60 5s Jan 1957 J&J 






































| 5 | KANSAS MAINE 
4.65 Atchison Co— (54s Bonus Fund’23-’36.J&D 
| 65'\_ 4s Refund '29 op '14__J&J|/b 4.50.4.40%) --- 15s H’way & Bge’23-’54_ A&O 
Watkins S D 6s '31-’50 M&N | (5.15 Emporia— | \43 Sept 1 1923-1953__.M&S 
Woodbury 6s '27-’49.._.J&D 15) 44s Dec '29 op '19__F&A\b 4.504.40%) ---/\4s Highway 1923-1936. M&S, 
IDAHO | EmporiaSD4 1s" 320p' 225&J\b 4.50 4.40%] --_ 43 April 28-31 tax-ex__A&O 
8 ns 1941 O 4.35 Ft Scott 44s’35 op’10_M&S 4.40 4s State Pier 1933-42___M&S 
ne a epes JAI 4.30 Galena— \Auburn—3 4s 1925 
'30-’39_ _J&J 4.25, 5 WW 1029-1063. --20% 4.50, 431935 & 40 tax-ex’ 
‘ 3 May 3 op ’21___J&J 4.50 Hutchinson—5s 1931_.A&O _|4.40 Bangor—4sRef Water’ 5J&J 
+ - as I ay '35 op °25 JAI 4.50; 414s Pub Bldg’ 61op" 313 &J 4.40) 4s Fund ’23-’30 tax-ex_J&J 
4 w '37 op '27_._J&J 4.35 Kansas City— Bath 4s Ref 1941 tax-ex.J&D 
45 + ~~ 1934 op 1924. --J&J 4.25, 53 Feb 1 1923-1925__.F&A 4.50 Biddeford 4s 1923-35 __M&N 
Blaine Co 5s Feb ’23-'31 J&J| 4.95; 4s Sch Bldg 1929__J&J 4.40 Gardiner Wat Dist 45'34.J&J 
BoiseC’ 4:t wed 15M&N ie : s Wat Plant Pur’ 393 &J 4.40 Kennebec Water District— 
6s July 1 1940 J&J 5.10 s Refg Feb 1 "29 - F&A 4.40, 34s gold 1925 
oshone Co 5s’'23 to’24J&J b 5.25 neal sImp July 18°49__J&J 4.40 Kittery ew ater District— 
ILLINOIS | Morris Co 4%s 1923___J&J 4.75) 5s Jan 1924 to 1938___J&J 
4.25 Sedgwick County— Lewiston 4s g Oct 1927_A&O 
4.25| 5s Fund 1925 op 1915 J&J .0U | Portland— 
414s B’ ete 270p'17 J&I .50| 4s Aug 1 1929 tax-ex_F&A 
4.25 Shawnee 1924_M&N .00| 43C H’'26-’45 tax-ex_A&O 
4.25 Topeka— | 43 High Sch 1936 tax-exem 
4s Jan 1925-1941____J&J 4.25) - 3 TO Wat Sept ’26__J&J .50)|Portlan <r e District— 
So Park 4s '23 to '24_J&D 5 4348 lec Light 1929_J&J 3s Jul to '’39__M&S 
Lincoln Park 4s 1923_J&J | 33 4s Water April 1 ’24_A&O .50)| Portland «A "District —- 
3 '23-’27 J&J .25. Topeka 8 D 4s Jan 1925_J&J .50| 48 Fundi 
4.25  Wichita— Saco 4s Ap A&O 
“ 4.25)| 5s 1939 opt 1919 J&I Washington Co = 1928_J&J) 
W Chic Pk 4s ’23-'27_J&J 4.25; 4 192 A&O -50 |Waterville—4s g July 1 1927 
Ohicego Sanitary District— | Wich 34s Sept 1935 M 
rh pow ee aerate 2k J 




















+ 

4.25 ounty— MARYLAND 

4.25, 44s Aug 15 1923-33_F&A15 
oe TUCKY 


25; Taz-erempl; an amendmen e Const\i 4s 1928 opt 1923 
4 4 A& 4.25 tion of Kentucky passed at the -19|15 elecition||4s Jan 1 1929 

4s Ser K 1923-1931__J&D 4.25 provides that all bonds of muni cip orporatiions 
4s Ser M 1923-1933__J&D 4.25 now issued or hereafter to be issued shiall be 


taz-| 4s Roads 1923-1930_- 
4s Forest Pres '23-’34 A&O 4.25 orempt. 44s Roads 1923 to 1928. 


b Basis. / Flat price. n Nominal. e Tax exempt; under a law approved March 9 1903 t into effect 
after that date by State or municipal corporations are tax exempt, and these sell on a eee caee price. Caer April 23 | 1908. 7 
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To To 
Bonds. | Bid. | Ask. Net. | Bonds | Bid. | Ask. ba Bonds Bid. | Ask. | Net. 
i _—_———— OO 
Annapolis 444s W W '42A&0)_.....)...--- 4.30, Battle Creek— | Meridian—6s May ’24_May'..... |_.... 4.7 
Baltimore— | 48 City Hall 1927-86. F&A b4.30 4a 4. 25 “ 2 5s Dec 1 1939. nf home itl AS, yt 
56 1923-1946....___- iM stieacelsadood 4.30 Bay yng Ge Eis atin ds see eeoenneo | ane <= s Sch House 1941_J&J|_._.. |_.._. _ 14.65 
an 1923-1961.-_____- A&O ....--|.----- 4.20) 5 W 1924-1951 mas 5% \to 4. " % Miss ssippi Levee Dist— 
g Mar 1 1923-55..M&S| 102 |_....- “-||Bay ‘ity Union SD— | | 58 May 21944_____. me Le 5.25 
s Mar 1 1955_._.M&S; 104 |_.---- ---| 063 1926, 1931, 1936_ J&db 4.50 to 4. ‘0 2. 5s July 1 1953___.__- a cdu.s denwuall 5.25 
4s ater 1926_____- M&N, 98 | 100 | -__|Bay Co—o4s Dec 15'23.J&D\------|------ 44s Sept 1934_____ nan. % brenden 5.25 
4s Aug 1 1951__.._-- F&A 98 9874| --.| Bessemer 5348 1923-49_F&Ab 4.90 to 4. 80, % Vicksburg— 
4s Annex 1954... - J&D| 98 98% one Calhoun Co 4s '23-’26A&0 5 4.50 |to 4.40% 5s St Impt 1923-’32_ _F&A\__.__.|__.__. 4.80 
4s Parks 1955_...-- MEN) 98 98 4} ---|) | Detroit— | 4443 Sewer Dec 1 '28_Dec\__--_-.|_....... 4.75 
4s Mar 1 1961__.--- M&S; 98 9814| _..|| 0 63 Pub Serv 1924-29_J&Jb 4.354.25%)| _--|| Yazoo-Miss Delta Levee Dist 
+ a 11961______- F&A! 98 9814) .--|| o 6s Pub Serv 1930-51- J&IJO 4.30 to 4.25% 63 1947 option 1917__J&J\..----|_.-__- 5.50 
uly 1 1930_._-- J&J)| 95 96 |---|) 054s Nov11945_._M&N)---.--|.-.-.- 4.30} 53 1924-1954_______ M&N ee oe 5.20 
3 s Imp 1940_....-- J&J) 93 |------ --- o 54s Pub Util’24-’29 dey 4.35 rs 25%| -.-|| 444s July 1949_______ A PRN 5.20 
3348 Mar 1945---__- M&S) 93 |------ ---|| 054s Pub Util’30-'51 J&J|------ bia 4.35) 481952option 19337 "yay RAM: Lat 5.20 
3738 Refunding 1952.-J&J| 84 |------ ---|| o 54s Pub Util’ 26’48A&0)------ oe 4.35 
+ s Sew’age Imp’80A&O; 82)4)------ ---|| 5s Pub Impt 1924-29__J&Jj..--.-- | omotare 4.30) MISSOURI 
3%s Jan 1 1927_____- Man. OO: .leewese 5s Pub Impt 1930-51__J&J\b4.30 to 44/% | 7 March 1930-1936_-_..__.|-..---|-.--.- 4.15 
Cumberl'’d 444 WW '41 ASO neweselasoece 4.30! 0 5s Jan 15 1936-42_J&J15|------ |ee---- 4.25) 3348 Cap Bldg ’24-’25 op J&J|-.----|-...-- joe 
wn a Scns ee F&A\------)-- aese 4.30) o 4\%s Pub Lib 1948 J&IIS nbotdn —_ae 4.20| Kansas City— 
Hagersto | 044 '32, '35-'42__J&J15)------ pists 4.20; 53 WW 1939_______. S&J| 105%)... (ibd 
58 water "1938- 1987..A&O}....-.-|------ 4. 30) 4348 1942 1952__ pet aap seh anche 4.15) 4%s Sept 11930__..M&S| 99 |_____. pias 
} o 4s Aug 15 ’23-’28- FEALS — lwnnces 4.20; 4s Mar 1 1933__._.M&S| 99%'_...-. ae 
MASSACHUSETTS | 7 4s School 1946...-M&N teal a | LO. 4.20; 48 July 11924_______ a | Oe bewee ae 
o 1923-52 (tax-exempt)_Var| 100%4|------ ---|| 3%s Park 1930___._- MAS) ......|---.-. 4.25) 4s Market House ’24_J&J| 98 |_..... psn 
334s gold Nov 1923...M&N| 99 |------ ---| oEscanaba 4 \%s 1923-30_J&Jjb 44 io 4.40\% || 4s Water 1924______- wae. Ue: Beaded ae 
3148 g July - (anes SS ee ” ee ees ee joF lint 444s 1923-39____F&A\------ <r 4.25) 48 July 1 1924_.__.__. sa5|) O88 j.-.... gon 
3148 F956 reg ee ex)..J&J| 92)9)------ ---|| 056 (Mar 15 & Apri)’31-50| -..-.-'---.-- 4.25 4s Sept 11930_._....M&S; 95%{)...... A Saal 
34s 1937 reg oes OK)..d@61 G8 leccece .-- oGenesee Co 6s 1923-31 MKN/b 4.40 to 4.35% Kansas City School Dist— 
3% Water 1942___.___- J&J} 9236/------ eee — Rapids— | 6s July 1941... ...-.. SES TGS foncnuu ae 
? 8g July 1944_____- M&S; 92 |------ sical s Flood Protec ’33.M&S)-.-.--- atta 4.25) 4%s July 1 1933____- Se. Geo mak i bee 
April 1 1929_......- A&O| 93 |------ = pt ater Nov 15’29_M&N)------ capes ai 4.30) 4s zuly a See Giléscons ya 
Ss g ay 1929_._._._. M&N| 93 |------ .--||Highland Park 5s 1928__J&J|------ ------ 4.50) 4s i de ST sak iam te J&J} 96%)... RoeeF 
3s Met Sewerage 1936._.M&S/ 89 /|------ .--|| 04%s Sept 15 1934__M&S$------,------ 4.40) 43 Bldg 1932_______.. J&d| 95%\-..-.. pied 
- g duly 6 Steet J&J| 87 |------ --7||Holland 4s ref 1923_..-Feb|.----- Lemeoul 4%! 3%s July 1925______- 8 BR iy een as 
re Water Jan 11941_.J&J| 86 ({|------ - --|| Kalamazoo—o 4%s Sewer & | Little River Drainage Dist— 
Attleborough—4s 1924. _J&J| 99 |------ ---|| Impt 1923-1925_____- J&J\b 4.30 to 4144;% 5 \%s Oct 1923-1933__A&O}------|--.-_- i 
314s March 1935_.___M&S/| 9214!------ ---||Kalamazoo 8 D No 1— | _ | St Joseph 4s 1923____- F&A\b 5% \to 4.80 
Beverley 4s 1923-1936..A&O| 97% )|------ .--|| 0 5s School ’23-’°30.M&$15,) 4.30 to 444) %_ fC ately: M&S 6 4.90 to 4.70 % 
~_ ton— |Lansing—5s 1923_----- Fs eose0'seeses * a 8  weeryniege M&N/6 4.80to0 4.60 % 
Ws Tun Sng taxex.A&O;} 105 /|------ ---|| o5simpJuly15’23-32J&J15)04.50 to 4.30 % St Joseph School District— | 
4s Suly 1 ek ea ae ee 2 segwume ---|| 053 Sewer 1923-’26__J&D\b4.50 to 4.35)% 44s 1925, 1930 & 1935___|b 4.50 |to 4.35 % 
4s Apr’ 23. "37 oo A&O} 99 |------ ---|| 053 Jan 3 1923-1932__J&J3/b4.50 to 4.30|% || St Louis— | 
4s 1923-1939 (tax-ex)_J&J| 99 |------| ---|| 04%{sJan3 1930-36__J&J3/b4.30 to 4.20)% 44s Bdge-Compl '35 A&O > 4.30 [to 4.10 % 
4s Tunnel & Sub '48_J&D) 97 (------| ---|| 4%s 1937-46_______- J&D| tenon lenbtus 4.201 43 Insane Asy’m '28_A&0 b 4.40 |to 4.10, % 
4s Sub 1957 tax-ex__.._.A&O/| 100 §(------ .--||Marquette 34s 1926___J&J|------ iasettiainaaad 4.50 4s Public Impt 1928__J&J 6 4.40 |to 4.10 % 
4s Sub 1958 tax-ex__.J&J| 100 ------ — Muskegon — 0s 1923-25. -J&Jlb4 4 % 4.30%! ---'| 48 Public Bldg 1929__A&O b 4.40 [to 4.10 q 
4s Tub&Sub’59tax-exJ&J) 100 | ------ --- s W-W 1924- 44. - S&I b4 +4 % to 4.30| % | 4s W W Renew ’31_-M&N } 4.40 to 4.10] % 
34s June 1 1923... J&D| 99 |------ "| Siew ta. &N|b4% %\4.20%| ---|| 43 School 1937......- J&J b 4.40 to 4.10, % 
34es June 1 1924_...J&D) 98%% ------ ---||Muskegon S D—5s 1942. July jesevelosreea 4.30) 4s School 1938_____-_- J&J b 4.40 |to 4.10% 
3348 June 1 1932_...J&D)} 932\------ .--||Muskegon Co 4s 1932_J&J|------|------ 4.30; 3.6583 Ren June 25'27 J&D 6 4.50 to 4.20 2 
34s June 1 1934._..J&D| 93 |------ .--||Pontiac—4 4s '31-’47__M&S\------|------ 4.40| 3s April 1 1925- ~--A&O)b 4.50 |to 4.20) % 
344s July 1 1935_-._-- J&J} 9214) ------ .--|| 53s Sewer 1924-1942_ me REGS SRE. 4.50) Springfield 58°32 op ’17 J&D)------|-----. a 
3s June 1 1943_._.._.J&D} 90} ------ whee 63 Wat Imp 1923-’28_J&Dj------|------ 4.50, 
3 748 June 1 1944_.__.J&D| 90 |------ ---|| 68 Wat Imp 1929-’35_J&D)------}------ 4.50, MONTANA 
Brockt July 1 1945_____ J&J}; 90 |------ .--|| 63 Wat Imp 1936-’50_J&Dj------|------ 4.40) 5\%s Educational 1941__J&J)------|----_- 4.35 
ton 4s May 1927_M&N| 98 |------ ---||Port Huron 48 1932__--- (8 PSS! eer 4.40) Billings 5s 1934 op '29__J&J|----.-|-----. 4.75 
s Water 1932_...M&N| 93)4)------ .--||Saginaw 444s Wat ’25_.M&N/------|------ 4.35|| Butte 5s 1924-1936____J&J,b 4.80 to 4.70|% 
Broo ae 48 1923____-- J&J| 9974|------ .--|\Sault Ste Marie 4s 1932_J&J|------|------ 4.50) Butte School Dist. 1— | 
Camb — Wyandotte 44s 1934__J&D)------|------ 4.35) 4348 1924 opt 1914___J&J ------/------ 5 
3448s Water May'25-_M&N/ 97  |------ ome MINNESOTA | Custer Co 68’25 0p '15__J&J|------ | peinaiid 6 
33 Bridge 1941_____- F&A) 54)4\------ .--/||5s ctfs of indebt 1923__._F&A|------|------ 4.50) Daniels Co 6s 1933-1942___-_|------ EPR. 5 
Cheslea—4s Park 1936-A&O; 97 |------ -- -|| Aitken Co 4 4s Dec’ 23- re RS Reet 4.60) Great Falls— | 
4s Oct 1925 (reg)_._-A&O) 938 |------ .--||Beltrami Co 44s ’23-'24J& D)------|------ 5.50:| 5s Sewer '35 to '39_J&J|------'------ 4.75 
Everett—4s Sew 1929..M&S| 97% ------ ---|| 5448 Ditch 1923-34. _J&D)------|------ 5.50} 48 1923 option 1914. J&J ------ lnevean 4.75 
Fall River— = 6s Road 1930-.........-.-|------|------ 5.25) Great Falls Sch Dist No 1— | 
43 June 1 1927 (reg)_.J&D|) 98  |------ .--||Brainerd 5s Nov 1923-1929__|------/------ 4.50) 43 1925 option 1915_M&S§' ------ eer 4.75 
3s Water Feb 1930_F&A| 94})¢)------ .--||Duluth—5s g Wat&Lt’26J3&J|------|------ 4.25 Helena 5s 1931 opt 1916 J&J|------'------ | 5 
Fitchburg—4s '23 reg)M&N| 99 |------ nani 448 July 1 1926__-_J&J|------|------ 4.25) Kalispell 5s _ a lt ncnsiiiitiaslaibaaadial 4.80 
3448 Water 1926__-_- J&J) 9642)------ owe Water & Lt '28..A&O|------|------ 4.25) Lincoln Co 5s '32 op '27_J&J | ------ while 4.90 
Gardner— 4 ater & Lt 1936__A&Oj}------/|------ 4.25|) 53 Fund Mar ’31 op , })% <a 5 tinea 5 
4s Water 1923-1934_M4&N; 98 |\------ .--||Duluth Ind School Dist— | Missoula 44s '24 op 14 J&J ------ Lape aul 4.90 
Gloucester— 5 148 1936, 19. 1938, SE .ccencleeodon 4.25) Phillips Co— | 
3348 Water'’23to’31_A&O\ 9612)|------ wt ay 11 vse OS a ao 4.50) 5s Dec '35 op '33_J&J|_-----'..---- 4.85 
Bena Co.— 414s Feb 1 40 $6 ip ecencin evens 4.25 
5148s Bridge 1924__._J&J| 101}4|------ .--|| 48 1934 opt 1924__._A&O)------|-.-.-- pia NEBRASKA. 
Haverhill—4s 1927._..._J&D} 98 |------ .--||Hennepin County— Douglas Co—4s '23-'28 A&O ------|------ 4.50 
Holyoke—4s gold 1927__J&J} 98 |------ ---|| 68 Bridge 1926-40__.M&N/6 4.60 |to 4.20) % Grand Isl 4348'25 op'10 J&J) ------|------ 4.60 
348 Dec 1923-1932_.J&D) 9674|------ ---|| 5s Bridge 1926-40._M&N/b 4.60 |to 4.20 % || Lincoln—4 48 ’'23 to'29 8 Pha id 4.50 
Lawrence 4s 1924_____- J&J| 99 |------ coe 4 138 Couty House’24. A&O\b 4.60 |to 4.30 % || Lincoln S D 4%s 1924_M&N'------ eoce. Jaane 
Leominster 4s g 1925..A&O} 98 |------ own 4348 Hospital’ 27-41.M&N 6 4.60 |to 4.20 % || Omaha 5348 1941____- M&N b 4.50 to 4.30 % 
Lynn—4s 7 1927___..J&J| 98 |------ . --||KoochichingCo5s’ 24-’33. SEI 06% % to oa be 1930, '35, 40, 45, "50__| eae sala cab 4.40 
48 bay & 25 (reg).-J&J} 98 |------ ---|| 54s Ditch 1924-1935_J&J/644%)| to 6% s Renewal 1924___J&J|------|------ 4.40 
pril 1 1932__..A&O| 93}4|------ | ---||/Minneapolis— | s Refunding 1934- lik agile eee 4.40 
Mal en—4s 1924____- M&N;} 99 |------ loool 66 1038-1928.......- J&Db 4.50 |to 4.25 Kh, gs W W Dec 15’'41_J&J|------|------ 4.35 
sume Water ry Fe °24_J&J| 98)4)|------ | e--|} 58 1929-1932__.___.- J&DO 4.40 |to 4.20 % Oma aSD 4148 a 4.50 
Marlborough 4s July ’26J&J| 98 |------ ---|| 58 1935, 36, 40, 43, '45, : | 4 4348 July SP ekata gage Ss ene ipieniidal 4.40 
Medford 4s Feb 1930__F&A/| 9714'------ a 46°47, "48, '49,'50_ _J&Db 4.30 |to 4.20 ih rill egisg Bk is see 4.50 
5s Apr 1 1923-28 tax expt_| 1()1}2/------ onl 5sStImpMay2’ 36-41M&N20 4. 30 |to 4.20 % : , = 2 1951__-M&N|-.----|------ 4.60 
Melrose 4s June 1924._J&D)} 99 |------ ---|| 4% 1923-1925_____- D6 4.60 |to 4.25 , Vid may f 8240p" RAM Aas Ce. 4.70 
Methuen 4s 1925_____- F&A| 98 |------ ie 4345 1926-1935_________- 'b 4.40 |to 4.20 i on Omaha S$ ee 4.70 
Middlesex County— | 4 leg Mar 1923-1937_M&S8 6 4.40 |to 4.20 ih, 5s Dec 1929_______- silos seine edie 4.70 
43 1923 to 1924______ J&D| 99 |------ .--|| 4sSchool 1941___..__--_ b 4.40 |to 4.20 A, 
Milton 3448 1923 to’32 F&A) 9614)|------ at Te ‘School Jan 1927. -J& J? 4.50 |to 4.25 of NEVADA 
New Bedford 4s 1926_.A&O; 95 |------ ---|| 48 May 11927____-- &N 6 4.50 |to 4.25 of Reno—5s 1924 op 1909_J&J|------|------ [5.36 
4s Sewer 1923-41 (tax- 4s School Jan 1 1935_ MiGs 4.30 |to 4.10 Q WashoeCoSD 5s’ 23to’29 M&S/5 5.75 |to 5.40 
exempt)...--...- M&N| 9914|------ oon Improvement 1942 J&D > 4.30 |to 4.10 of 
a F&A} 99 |------ ocak Un tii sanneteied A&O} 4.30 |to 4.10 9 NEW HAMPSHIRE 
Newb rt— 314s School Jan 1'29_J&J> 4.35 |to 4.15 o 34s Hospital 1923-25 _.J&Jj 98 |-----. aa 
3s Water’23to’34.J&D) 95 |------ .--|| 344s Water Wks 1932_J&J > 4.35 |to 4.15 7% _|| Berlin—4s Ref 1923-35 M&N| 97% ------ nnn 
Newton 48 1935_-____- F&A, 97 |------ .--||St Louis Co 5s 1923-29. _J&J|------|------ 4.35) Concord— | 
34s Water Dec 1926_J&D|} 96)4)------ ---|| 58 Road 1931_....-.-- ER SIS (4.389) 348 1924 to 1929___.J&J| 964'-...--. —_ 
Nosthampton— St Paul— | ‘ | Dover 3%s '28-'31_.-J&D} 94%)\....-- bins 
3748 & 1923 to 1926...J&J| 97}4|------ ---|| 68 School July 1 1951-J&J6 4.50 |4.257%! ~--|| Laconia—4s 1924-.--- A&O} 984 ..-.-- aise 
Pittsfield 5s Refg July 2’23-'31_J&J> 4.50 |to 4.25 rh, Manchester— 
44s 1925-30 (tax qxemet) 100 |------ ---|| 5s School July 1 1951_J&J> 4.50 |to 4.25 i 4s 1923-'40 (tax-ex).F&A| 97}4'..-.-.-- ome 
Quincy 348 '23 to ’39__A&O)}--____|------ ---|| 4348 July 1935____--_- J&J5 4.40 |to 4.20 48 1925-1942(tax-ex)_ Jes |, =e ose 
Tax exempt_-_---_._._- 95 4|------ .--| 4%s Park June 1’'43_J&D} 4.40 |to 4.20 ’e Nashua—3s 1923__.-_- &O| 99 | aiatianl iiss 
Salem 4s Jan 1 '32-’54 tax-ex| ¥¥4/------ ---|| 44s Sewer July 1 ’43- S&S 4.40 |to 4.20 Pembroke 4s '24-’ aa FAA 07 34] noone wed 
Springfield 314s 1935_..J&J| 9214|------ ---|| 448 Water Aug 1°43.F &Ab 4.40 |to 4.20 % Portsmouth 4sgSch’23J&D; 98)4--.--.-- ine 
3s Sewer 1930__.___- J&D| 91)2\------ ---|| 4348 Ref July 2°23-’ Sieab 4.40 |to 4.20 “9 4s Ref Water 1932__.J&J| 9744'..---- iain 
Taunton—4s 1927____- J&D}| 98 |------ weed -te ET © a hecdea b 4.50 |to 4.20 “eo || Stratford 5s May 1938-1054.|~-ccccleccone oce 
314s Sewer Dec 1’30_J&D| 94% ------ -77|| 48 Ref Mar 1 1939_..M&S6 4.30 |to 4.10 , 
Wakefield 4s '23-°33_.A&O) 97%!|------ ---|| 48 Sew’age July 1 ’39_J&J> 4.30 |to 4.10 Q | NEW JERSEY. 
Watertown—4s'’ 23-"34_ J&J 97 34|------ ---| 48 March 1 1940_- _M&Sb 4.30 |to 4.10 7 | Asbury Park—5s 1924_J&D)/-~.----/....-. 4.75 
3448 1924 to 1929____J&J| 96)4'------ ..-|8’th St Paul 548 Bc naishedwnnd 4.55 4343 School Jan 1943_J&J|-..----|------ 4.60 
Winchester 4s 1923-24._J&D| 99 |------ aa MISSISSIPPI | | | Atlantic City—5s 1925_J&D|------|------ 4.40 
5\%s Impt 1923-1930__.M&S)------|------ ey ee Og” eres ST is cicnihntdinaaiieel 4.60 
MEXICO 5148 Impt 1931-1946_..M&S|------|------ (4.40; 4s Water BOGE... cE ateheimnkusnbeedl 4.60 
See Foreign Gov’'ts page 49. 54s April 1929-1934__.. A&O}------|------ (4.40) 40 I A RE as latins satel 4.40 
4348 1923-1934_______- Neate, epee te 4.35 | ty gS enema MITE; eticmalicnancade 4.40 
MICHIGAN (See foot notie o) 4\%s July L 1923-1935. -J&4 es eee (4.30) t Water a, TnI wie, nih iahmaneieenll 4.40 
53s July 15 1941__._J&J15)|.__.--|------ 4.20 4\%s Jul a 3 ie 4.30) Atlantic Co—6s R’d'’26J&D} 101 |---.-- wile 
. s Oct 15 1941__..A&O15)...._./|-.---- 4.15 3148 Re a? ‘> 1 1927- J&J|-.-.-.|------ 4.30) Atlantic Highlands— 
8 penwey 1041... SEDI. c-cccleceees 4.15 3148 State 1934 op '14__J&J|------/------ 4.30, 4s g¢ Sewer July 11928 J&J/b 4.75 4.50%) _.. 
meaway ivthe cad J&D}......|----<- 4.10 Greenville 5s 1927 __..M&S------/|------ 4.80) Aubud S D 6s ’23-’40__A&Ojb 4.50 to 4.35, 
uae ighway Imp 1937 A&O}______|.----- 4 \Jackson 5s J | PP %‘senee Bene re 75\ Bayonne—5s Fund 1928 J&J\b 4.50 |to 4.35) 
dg pied mp 1942. _A&Oj_..._./------ 4) 5s Water Au 1928 F&A coccce|eoccce 4.75 Jan 1 1yz4 1949___J&J|b 4.50 to 4.35, 
rbor School District— _ 68 Water 1930___.-- FLA)..-2c-)-e-0-e 4.75 ‘ 4s Funding 1931._-J&D|b 4.50 |to 4.35, 
“<< Sept 1935_...-..- BBO) cccccelccoces 4.30 53 June 1 1932____-- J&D)..---e}eoense 4.75 4748 $ Jan 1 1933__._-- J&J'b 4.50 |to 4.35 
' Jones Co 5s 1923-'42. _M&N|-.-.--.-.-)------ 5 | 48 Floating Debt 1928 J&J b 4.50 to 4.35 





b Basis. / Flat price. n Nominal. o Tax exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1909. bonds issued 
after that date by municipal corporations are tax-exempt and these. accordingly, sell on & better basis. 








STATE AND MUNICIPAL BONDS 


Te (f To 
Bonds. ‘ | Bonds.  ~Béd. ° - Bonds | Bia. 


Belleville 5s '24-'34-'44 M&N F 5 Perth Amboy 4%s Apr 1944_'_____- 
4\%s Funding 1945 5 _ 448 School 1938 

Belleville 8 D A '27-44 M&N b 5 | 4s Funding '23-'27- A&O & 

Bergen Co 5s '31-’34_J&D 4.20) Plainfield—4s’ 23 to '34_J&D ....-- | | Johnstown 4%s Dec 1923-37 
54s Dec 1 1935-"42_J&D ; 4.20! 43 School 1959 M&N 4.30) dKings Co 4s May 1 1923-44 
58s Dec 1944 J&D | .20| Ramsey 5s Water 1923-’40_|.._._- 4.50) Kingston 36s g 23" 36._A&O 
58 Dec 15 1923- eonetey « D) .. 4.20) Ridgefield 5s July '23-’31J3&J | .50)| 4%s 1923-1925 A&O 
4%s 1923-1939 A&O 4.20 | Ridgewood 58 1923-’26_F&A' 
44s Aug 1923-1938- F & B J 4 20) | Riverside 5s 1925-’32__.A&O _._.-_- | M&S 
43 Court Hse ’23-’38_ A&O : Sea Isle City 5s 1943___F&A | | | Madison Co 4%s’23~29Feb1 

Bloomfield 5s 1923_...M&N___.-. . “40 | So Orange—4s ’ 23 to 44. J&JS b 4.50 .25'% | Mamaroneck UnFSDNol1 

Camden—4 4s ky 8S | a ADEs” Summit 444s Sch 1941_F&A' | 4.30 54s May 1 ’23-"28__M&N 


(Vou. 116. 

















NEW YORK (Concluded) | 
Jamestown S D 5s 1925-29 egeees 











| Long Island City—d 
|. .4%s 1923 


5\%s Aug 1’'23-’61_._F KA | : 48 1933 M&N 1 s May 1'29-'°52__M&N! 
4s School 1943__.-A&O - Trenton 44%s May ’24_.M&N _Middleport 4.35s’22”42.J&D 
a 3 Water 23 to’60 M& N 20; 54s Oct 1923-51_...A&O) |_ 4.353 Sewer’23-~°39___.J&D 
aving 1929 M&N __--. 4. 4143 Water 1943__..A&0) Middletown 3%s 1931_F&A. 
Camden Co 4%s 1933- F&A) | | 48 City Hall 1939__..J&D' Mt Vernon 4 \%s ’31-’43_A&0. 
4s 1944 S&S) 3%s Sch Nov 1 1929 M&N' 68 tte 1924 M&S) 
Cape May—5s 1934__._J&D | | Union Co v ta 1937- --M&S) 
ties School 1923-51_M&5 75 | .60) | 4%s 1942 M&S) 
44s 1923-1952 M&S | | Hy Oct 1 1942 
East Orange 44s'25-45 F&A ‘4.28 s June 1 1926____J& 
5s Sewer 1924-1960__J&J | 4.25) Vail + thwart S Newark. | 
4s 1934 A&O | 4.25 Weehawken 44s ’23-28.J&D 
+? Water 1933 J&D 5| Westfield— 
s Water 1933__..-A&O0 | 53 June 15 ’23-’60__.J&D 
Eliz beth —4 148 1955_--J&I West New York 5s ’36.M&S 
54s Dec 1 1923-'46- 43 D) | Wildwood 414s '23-'57_F&A 
6s June 1 1927 &D) 
Englewood—4s Sep (S|. . NEW MEXICO 
Essex Co 4%s Road’ 53 F & A 4%48 ref 1953 op 1933___J&J 
4 738 s L’d Purch ' 24- SO ea | 424 es Dec 16’520p’22__J&D 
Nat | : Fund 1939 op 1919_._M&S 





5 School 1962-73_M&N' 
4s Heweraae 1950-55._M&N 
5s Jan 2 1923-1928. _J&J 2 
5s Jan 2 1938___.___J&J 2 

| sedenetes Co—4'4 £9’ 23-29- 4&3 


ae 





tots to! 
OU 


1 





s 19: { | 
44s Ref 1923-1928__M&S -.---- lemowes 4 
448 1938-1943__-_ J&D 
| 3lés Court House’ 30_M&S | 
35) Newburgh 44s '23-’34_F&A!------|------ 4 
| New Roche le— | 
53 1926-1929 I 
ry 1930-1950 M&N 
44s Mun Imp’23-35.M&N° 
4s Seen M&N 


¢ 


434s Hospital '23-’49.F& 
4345 Road '32-’36__. F&A 
4s 1926 F&A 


s Highway 1923-1944 JI&J 
1 Albuque rque 44s ’29- _M&S 
4s Hospital 1946_._._.F&A | 53 W W Dec 1962 
3.658 Park ’23 to ’35_F&A , | Bernalillo Co 63 ’23 op’12J&J 
Essex Fells (Boro) 5s July | | 6819310p1921___.___--_- 
28 1923-1960 | 4. 70) Socorro Co 5s’41 op’21_A&0O) 
Fairview—5s 1944- 4.70) 
Gloucester Co4 4s’ 23-26 var NEW YORK 
Hackensack—4 4s 1942F&A 30) 
Harrison—4s 1930- ..-v&J 4.50) 5s Mar 1 1923-1971_._._..M&S 
erry n—4%s 1940___J&J || 58 Jan 1 1924-1971 
s 1931 ] & N) |4%s Highway 1963._...M&S$& 
34 School 1924- 1954__J&J|b | 448 Canal 1964 
é3 Sewer June 1 °'26. J&D!b - "50 35% ||4\4%s Canal 1965 
63 Pav & Sew 1926__F & Ab 4.50 BI% | 4izs Highway 1965. . 
Hudson Co—4 \%s 1948_A&0) ‘ 4s Barge Canal 1945_ S&S 


CoS 
ee a ee 
60 G9 én G9 G9 G2 OO 
Sssssssi 
vl laalaluvattiavalm 


eesesses, 
, SRR GN 


New York City— | | 

44s June 1965 &D 107 | 107% — 
6s June 1923-30___J&D 9 4. a4 to 4.05% 
1963 M&S 107% 107%) --. 
3 (old) May 1957-M&N_ 106 14 106% ... 
(new) Nov ’57_M&N 106 44 106%) ... 
Corp stock 1967_J&J 107% 107%) ... 





Nrdarerr 


bo\to\ 





414%4s Road 1923 J&. J) 


44s May 1 1950. 


= g Park 1959 &’ 54- M&N. 


rold Ref 1935- F&A 
és Road July 15'25_J&J15) 
Irvington 5s School '63_J&D 
JerseyC Fn 1926__._.J&D 
5\%s Sch 1942-1953. _A&O 
5\4%s Dec 1 1931- 1933 J&D 
5s gold assess 1924. _M&N 
4%s School 192 -58_J&D 
4\4s Refunding 1928_J&J 
444s School 1945 J&J 
4\%s Water 1961- 
4\44s Park Mar 1961_M&S 
48 ‘Water 1932 A&O 
4s Refunding 1949_._._F&A 
Kearny 4%s 1936 F&A 
4148 April 1962 
4%s Sch Imp ’23-’52_J&D 
Lodi-—5s 1924-1947__. _J&J 
Long Branch 5s 1943__.M&N 
4s June 1 1935 J&D 
a |“ atbaaias I&J 


- Road 
eyo 1941 
6s Road& Bdge "23-" 34FK&A 
Middlesex Co 4 4s’ 24-’34J&J 
o Road 1923-1931._._.J&D 
aise Fund July 1923-1939- 
s Imp 1923-’32_.__.A&0O 
338 Bridge ‘24 to '31_J&J 
Monmouth Co 6s 1926._M&S 
Montclair 4%s Sch '41_A&0 
$30 s H Sch Bldg '44_J&D 
s School 193 J&J 
Mors Co—4s '350 
44s 1942 opt 1922___J&J 
Morristown 4 _— J&D 
Newark—4 \s 1944 _F&A 


5s Oct 15’23to’ 59AKO0 15. 
J&J 


4%s Dock 1959 


4s Apr 15 '23- A ees 44 


4\%s Sch Dec 1’°45___J& 
48 Refunding 1923...M&S 
ie Sch Hous 1959 op 1949 
HF PasValSew’6lop’51J&D 
4s 1929 J&D 
354s Track Elev °54._.F&A 
Vailsburg 44s 1934_._J&J 
nee ea eng ge er 
s Aug 1 1923-57__F&A 
North Bergen 5s 1941.__.J&D 
6s School 1923-29._...M&S 
6s School 1930-58_..M&S 
No Plainfield 5s 1923-1954 
Nutley 5s 1933 J&D 
Ocean City—5s 1944___F&A 
Orange—5s 1924 to ’32_JA&J 
5s Water 1938 F&A 
444s School 1943_._.._.J&D 
4s Sch House 1934_._._.J&D 
Passaic 44s 1923-"40_._.M&S 
54s Gen Imp '23- 28_J&D 
5 798 Gen Imp '29-44_J&D 
Ht dig | ber! '45-51_J&D 


4%s 
Passaic Co—4s '23-’24_ _J&J 
Paterson— 

6s 1925 & 1926 


5\%s 1927-1934 

aioe 1935-1959 M& 
4%s 1933 to 1944___.M&N 
4\%s Feb 1 1945_._.__F&A 
4s N C Hall ’23to’32_J&J 
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40) Pr Canal Imp July 1960_J&J 


4.25) 4s Palisade Park 1961_.M&S 
4.25\ 4s Canal Jan 1962 J 


9} 3s g Jan 1 1956 


| Albany—4%s ’23-’28__J&D 


Binghamton 4s '28&’29_F&A 


Seooeec'! | 





ND ba et tt et ee 


SCooeSo 





0 | Corning oie 1923-60_._M&S 
| Cortland Co 








| sn pullin eadlaaal '27M&N 
| Hudson— 


| Irvington 4.10s '23-’36_A&O 
Ithaca 4.30s ’27 op var_J&J 








43 Canal Term 1942____J&J, 
4s Canal Term Jan 1946- I&S 
| 2 g High Imp Mar’ 58_ M&S 


“6 High Imp Sep ’58_M&S 
figh Imp Mar 1960_M&S. 


4s Canal Imp Jan 1961_J&J 
4s Canal Imp July 1961 - J&J 
4s Highw Imp Mar ’'61_M&S 


48 Highw Imp Mar ’62_M&8S 
43 Canal Imp Jan 1967 - JAS 
4s Highw Imp Mar ’67_M&S 
4s Palisades Park ene < 





3s g July 1 1958 
3s g Canal Jan 1 1959___J&J 


4\%s Water 1923-34_.M&N 
4 és Oct 1963 A&O 
444s Water 1932__._._M&N 
444s 1923-1954 
4s Park 1923 to °30__M&N 
3%s Pub Imp ’23- '34 F&A 

Albany Co—3 4s'23-25 F&A 
34s Aug 1 1925 F&A 
44s 1936-1937-1938_M&N 

Allegan Co 4\%s’'32-’36 M&S 

Amsterdam 5s Wat 1922-37 

Aubu’n-4 %s Dec6’23-31J&D 
4s Water May’23-’25 M&N 
4%s 1925-1934 


4s Sew Disp ’23-’36__F&A 
4%s Park 1923-’37___J&J 
3\%s Bridge 1935____F&A 
Brooklyn—d—6s 1924__J&J 
4s Bridge 1926 J&J 
34s g 1924 to 1937___J&J 
3%seg July 10 1925___J&J 
314s gold 1936 J&JI 
3s Bridge 1925 
Broome Co 5s ’23-’°33__M&S 
Buffalo—7s 1924 & 1925 J&J 
6s Parks Jan 1 1924__J&J 
4%s June 15 1944_J&D 15 
+438 June 15 1964_J&D 15 
s 1923-1968 &D 
44s Feb 15’620p’32_FK&A 
4s June 15 1923-’30__J&D 
4s June 15 1960 J&D 
3i3s Park Reg 1927__F&A 
34s Water 1923-35_.M&S 
Cohoes 6sRefWat’23’45_J&J 


44s’'23-"51J&J 
DelawareCo4. 20s’ 23-’52A&0 
Elmira—4s 1935 M&S 

4148 Water 1923-"45_A&O 

s Apr 1 1933-1935 

Erie 04 4s’ 23-36tax-ex J&J 
Franklin Co 4143'31-"40 M&S 
Fulton—3.40s’23 to ’29 J&D 
Geneva—4s Water '26_A&0O 


Glens Falls—4%s ref sewer! 


Aug 31 1923-1928 - - _F&A 
Groton 63 Wat '23-’50_M&N 
Haverstraw 4.12s’23-’*37M&S 
Hempstead (T)4s g 1923) &J 
Hempstead Un FSD No.1 

s 1924-1929 


44s High Sch’ 25-" 32A&O0 


4s Ref Water 1942.__J&J 
Jamest’n 4s Mar 20°43_A&0 








: Niag 





| Oneida Co 3s '23-’28_F&A 


5|| Orange Co 3 4s’23-’24_ Feb 1 





| Penn Yan 4.358 23 to '310ct 


| Putnam Co 4%s'23-’29.F&A 





: Rockland Co—4s’23-34.M&S 


| SaranacLake4 4s’ 23-26 M&S 

















s Corp stk 1971.J&D15) 
1960 opt 1930__._.M&S 
1960._...._....M&§$' 
Mar 1 1962__.__M&S| 
Mar 1 1964___._M&S' 
April 1 1966___ A&O 
age Ape 15 1972__A&O15) 
ous 1936_.__..M&N' 
4s Nov 1955______- M&N' 
4s Various 1956____M&N 
43 Various May ’57_M&N! 
2 Nov 1958 M&N 
3 


~ jet \ pat \ pet 


AL ALP A PDP PPP PP 


MAA 


oe 


— 
ee 
ape 


&? 
| Bklyn M Sew’ 27. 
D’k 1927 Ex.___M&N 
¢ Seenet 1941_M&N 
xempt 1942_._.M&N 
R T 1948-1950_.M&N 
gz S Wieaet 1952_.M&N 
g Exempt 1953_.M&N 
g Exempt 1954_M&N 
Water Ex ’54_.M&N 
xempt 1955 - -M&N 
Stk April 1 '54- _A&O! 


i 
} 


ref 8 08 IR me ref 


G9 9 09 09 09 69 09 69 09 09 09 69 02 
Jo SABRBAMARA ABABA ANN 


“~ 
7a) 


alls—5 44s ’'°41-48 M&N 
4.10% Sewer 1935-40_J&J 
4igs School 1923-26. F&A 
4%s WatMayl1’41-48M&N 
43s Repav’ 29-33reg M&N 
43 Sew '39-'46 reg_M&N 

3 8 1942-1945 MAN 
or Tonawanda 4s’ “oe 


Susanetinens Co 3s’23-’29_J&J 
oa 1923-1930 
8 1923-1926 

4s March 1 1929____.M&S 


Ossining 44s 1923-42._.M&S 
Oswego—4 4s 1923-29_M&N 
43 Sch 1923-1946. _M&N 


“~- hkeepsie— 
8 1923 to 1930__.M&S 
sis Water 1923-52 - .J&D 


Queens County 48 1927_J&D 
Rochester—5s 1923-26_F&A 
5s 1927-1931 (coup)__F&A 
53 1932-1951 (coup)_._ F&A 
4s Jan 15 1933 IKI 
44s Municipal 1945_M&S 
4%s Pub Imp’25-’48.F&A 
$339 School 1924-45. _J&J 
8 1924-1936 IS&T 

4s 1924 to 1927 
4s Im pon &c’24-"47_J&J 
45 July 1 1924- J&J 
. Re 1933 opt '13_J&J 


34s Fund ’23 to ’24_J&D 


Rome—4 4s Sept 15’°31_J&J 
A&O bd 


54s 1931- 1941 
Rye 5s Mar 10 '°23-’38__M&S 


4.45s FireHouse’ 23-’39J&J 
Saratoga Springs— 

4\%s Park 1923-40___.A&O 
Scarsdale 44s 1923-45_J&D 
Schenectady 5s 1923-33_J&J 

46s 1923- A&O 

414s 1923-1934 J&J 
Schenec Co 4s ’42-"58_J&J 
Solvay 44s 1923-40___F&A 
Suffolk Co 44s '24-’32_J&J 

44s Oct 1923-1939__A&O 


Sooo orororrnrnss 
toll, ool. onli sella ailoselioetomaaiiaaload 





Corp stock’ 23-’32J &J 0 4:39, to 4. 05 To 


10034 
100 5% 
10244 
102% 
102% 
102% 
98% 
99 14. 


34 


997 


s Nov 1 1929_.___M&N 'b 4.30 
g Dock 1924 Ex__M&N } 4.30 


eR T 1950 “ties MEN 4.30 


Go Go Go GG Go RO RO Rote 
ACM MNAMAMOOWON 





- b Basis. d Now part of New York City. /Flat price. » Nominal. 
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JAN., 1923.] 


STATE AND MUN ICIPAL BONDS 








Bonds. | 


Bid. | Ask. Na. 





Syracuse 44s 1923-35 Var.) satedetiignias 


5s May 15 1923-1938. 
54s 1923-1960 M&S. 
43 Refunding 1939--_J&D 
3s Water 1928 J 
Tioga Co 5s 1923-30. M&S 
Tonawanda 4s '24-'42_ J&I 
5s Water 1923-1950. S&J 
5\%s Water 1923-50. J&d 
5s St Impt 1931___J&aJ 
Troy—4 %s 1923-1925. J&D, 
6s 1926-1940 reg_.._.A&O 
4738 School 1923-31__F&A 
yt Bee 15 1923- 1957 
ater 1923-1925__J&D 
) t 11926 
ater 1923-36__J&J! 
Utica—4 4s 1923-35. -M&N| 
44s Pub Imp’23-"42 A&O| 
344s Nov 1 1923 to 35 Nov! 
Warsaw Union Fr SD No. Ae. 
4s 1923-1942 
Watertown 44s 1948.22 
5s 1923- 1925 & J! 
5s 1926-1945. 
4s May 1 1938 N 
34s Sewer ’23 to’27 MAN 
Watervliet 6s 1922-30___Var 
West Seneca 5s ’23-°38_A&0O 
Westch’rCo3 l4s’27&'28J&D 
5\%s 1923-25 reg_.._..J&D 
54s 1926-32 reg____J&D 
5s 1939-76 J&D 
5s June 1 1929-54__. J&D 
434s Parkway 1962-86J&D 
414s Co Bldg 1927-44.A&c0 
4s ‘Co Bldg 1923-59. -M&S) 
4s yo “_ tang F& 





5 ies Sch 1931- 1936, “A&O. : 
3%s Water 1931. -AkO patents 
Wo Cott 4 desJly 15’ 23- 425&5 
Yonkers—4s '23 to ’25_M&S 
338 Jan 1924-1926. -A&O 
$5 Jan Tt ee | 


58 1923-1938________, A “aol 4.30 


NORTH CAROLINA 
ry July 1961 
s School ’27-'46 
‘a tefunding 1950 
4s Building 1951 x 
Albemarle 6s 1923-38__F& Al 
Asheville 5s Ref 1941___J&J 
5s School 1943 J&J! 


J&J 
5 %s Street 1923- 36 _ _F&A! 
Buncombe Co 5s’23-’46_J&D 
4'os Funding 1939__M&S 
6s Bridge 1928-37___A&O 
Charlotte—5sSt&Sew’29_J&J'_ 
5s Schoo) 1923-46____F&A’ 
534s Fund 1923-29. F&A 
54s 1923-1930_____M&N 
5748 1931-1948 
444s Water Mar 1935_ J&J) 
416s Water Oct 1'41_A&kO 
4148 Wat & Sew 1942_J&J 
Durham-—4 4sSew&Lt’41J&J) 
4. Fund 


5s Fd & oe 23-’39 PeA 
Granville Co 4 8 *39- M&N 
Greensboro—5s and 30 J&J 
5s Aug 1 1942 W____F&A 
4s Water-Works 1954. JAS 
Greenville 5s W W '58_F&A 
6s Water July 1923-243 & J, 
Iredeil Co 5s Aug 1°42_F&A 
Lee Co 5s Road 1952_._M&N 
Lincoln Co 5s 1943 & 48 J&J 
5s Bridge 1937-1951_ F&A’ 
Mecklenburg Co— 
6s Ref Nov 1950__.__.M&N 
Pitt Co 5s 1923-36____.M&N' 
4. 8S 1943-1947 


unic Bldg 1939__J&J, 

Be Impt June 1 1944 - J&D, 
Rutherford Co 5s '23-’"52 J&J 
Salisbury 6s +r 23-'35- wee 


6s 1924-194 
Surrey Co 6s Ma 1933-1958 - 
Wake Co 5s Fun 
Weldon 6s Jan 1924-1942 
Wilmington— 
5s Ref & impt 1955_- 
434s 1923-1962 _A&kO 
4l¢s hed & Sew 48 A&kO0 
44s Wat & Sew 1952_J&J 
4s g Ref July 1 1929__J&J 
Wines. Salem—5s ’25 M&S 
~~ oe impt 1944 
5s 


45 , oe l 1942 
s July 
63 


NORTH DAKOTA 
Grand Forks 5s_May ’24"38b 6% 
Ward Co 4 4s July 1925. J&J 

OHIO (See foot-note *) | 
4%%{s 1923-1932 &O 
®Akron 6s 1923-1940_._ 2&0, b4 60 | 
*5s 1924 & 1928 Var 


*514s W W 1924. 'N &S 
*5les 1924-1929 
*5 6s 1930-1937 
*51¢6s 1938-1951 JAS 
*416W WDec3l’23-37J-D31 
4s W 1942 A&O 
Alliance 4%s 1927-32__J&D 
Ashland Co—*5is Bridge— | 
Oct 1 1923 











| Butler Co 4%s 1924... _ _J&J 
| Cambrid 


| *Canton 8 D 53 1954_A&O8 


| Cincinnati—*4 és St’23 J&J 


Cinc S D *4\s 1934_A&013 





Bends. 


: Net. 


a 


t, Bid. | 


i Bonds. 


Ask. 





*4 14sFl-Emer’ 23- A! M&N 
4s 192 J&J 
*5s Sewer 1953_____ Mé€s 
*5s Sewer 1931-37___M&S 

are Mew Sew 1953_M&S 

te BAL 1923-37__J&D 
ater 1944- 1959 _ A&O 

aie Water-Wks ’30_M&S 
4s 1926 & 1927... _F&Aa 


*5s Dec 10 '23-’26 J&D10 
*4.40s 1956 


*6s Funding 1928___F&A 
+5 24sImpMarch 1941 M&S 
*5%ZsImpFeb’ 46,’51 F&A 
*5468s Mar 10’31._ -M&S10 
*5s July 1 1965 

*4l¢s July 1943 

*4 los Sewer 1955 - -A&O 
*43/s Sew Sep 3’37 M&S3 
3.65s - Feb 1937____F&A 
3%s Water ’45 op ‘25 F&A 








38s Water 1939 op ’19_F&A 


4s 1936 opt 1906__..M&S 
34s 1940 opt 1912. -A&O) 


7 2) Cleveland*5 4s 1940-70 J&D 


6s 1932-1933 JED 
*5 44s Pub Hall 1970. J&D) 
*5s W W 1936-1968__J&D_ 
*4 14s St imp Feb 1'34 F&A 
*416s Mar 1949 __ -M&S) 
*4 6s Fire t 4 23-55 A&O 
4 4sClarkAvBdg ’'42 A&O) 
448 Park 1938 A&O. 
ark 1929- 1931 _ -A&O| 
4s Grade Cross’g ’30- A&O 
| Cleveland SD *4\4s ’23-'35 
4s 1923 O) 
4s July 1 1932 
*6s 1923-1940 J&D 
Cleveland Heights 8S D— | 
*6s 1926-1959 A&O; 


5 Columbus *63 °49-57_ M&S 


4s Sewer "33 opt '13_M&S 
48s Wat W '45 op ’20_M&S' 
3448 1932 opt 1912___J&J 


| Columbus S D 4s 1926. M&S 


34%s March 1 1923- -_M&S| 
*53 1943-1952 J&D19) 


Cuyahoga Co *6s’23-39 A&O 


*53 Bridge 1923-27_ -A&O, 
*53 Ref 1923-1939___A&O! 
4s Ref 1923 to 1926. -A&O 
4s 1923-1941 &O 


' A 
‘65 *Dayton—5s 1923-’32_M&N 


60 |to 4.40 % 


to 4 60 % 


| Dayton SD 5 





| East Liverpool—4s 1940 J&J 
| Elyria 4s 1923 F&A 


| Fostoria—4s 1925 


*6s Gen fund 1928__A&0 
*5148 W W Imp 1944. J&D 
*53 W W [mp 1945__F&A 
*414468s W W Imp 1940 J&D. 
*4148s Bdge 1933- 39 - A&O 
3’41- "61IM&S83' 
*53 Mar 16 '23-’46 M&S16! 


4s Water 1924 to’38_J&D 
5s W W 1929-1946___J&J 
*FindlayCitySD5s’ 23- aoe 





S 
*53s W W Imp ’23 40 M&S 


55 Franklin Co 43 '23-25 M&S 

















b Basis. / Flat price. 
* Subject to taxation. 
that State are subject to taxation 


n Nominal. 
By an } amendment to the constitution oftOhio ado 


| Hamilton Co *4348'43_F&A 
A&O 


| Ironton *43%s3 W 
Lakewood 4 is ’23- 39. A&O 


| *Lawrence Co 5s 1934 - M&S 
Lima 4s Sewer ’23 to’25A&0 





| Marietta—*4% 


Marion 5s 1923 
2| Martin’s Fy 5s ’26- '44_M&S 
2| Mercer Co—5s’'23 to’ 24F&A 
Miami Conservancy Dist— 





_MuskingumCo 


*53 Fl Emerg ’23,-’29 M&S 
4 sHos& Bge’ 25- 35 F&A 
d May2’27-’31 M&N2 


4%s Oct 1 1939 
4sCH J’ne’360 


*414s Oct 1945 A&O 
*53s Park&Imp’23-’41A&0 


*63s May 1 1925__.__.M&N 
*414s Oct ’23 ‘Oct’ 30_A&O0 
34s Ref ’30 opt '25__A&O 
Lorain 5s 1923 to 1932__J&J 
*53 W W Ref ’23-’27_M&S 
*6s Fd Sep15’23-28M&S15 
Lucas Co 4s C-H 1944_M&8 
*5448s WatSup '23-’30M4&S 
Madisonville (in Cincinnati) 
5s 1932 opt 1922. J 


34s 1931 opt 1911__.F&A 
¢ M&S 


54s (1 to 5 yr mat’ y) J&D 
5%s (5to 10 yrmat’y)J&D 
5s (after 10 yrs) ...J&D 
Middletown 4s’300p’20 F&A 

Montgomery County— 
*53 Fl Emerg ’ 23-42 J&D 
5s Octl 1923 





| Newark 4%43 1923-"41_ A&O| 
| Norwood—4! 4s 1925_ 


Sandusky 5s '23 to ’26_F&A 
| Springfield— *5s 1923-1934 
| M&S 


| Springf’d SD *5s'23-39 J&J2, 


4s 1930 A&O 
Portsmouth—4s ’ 23-24 J&D 





4s 1923-1925 


Steubenville *5s ’23-’35 M&S) 
| Summit Co 5s ’27-’30_A&0O) 


} 
j 


al Toledo *5sWW ’'37-’44 F&A 


*6s Gen Fund 1929. -F&A) 
*6s Pub Wharf 1960_M&S 
on, power 1949 M&S 

s Sept 1 1928__._M&S 
of + Wat 1932-34 -- J&J, 
448 fe de 28, °33&’38F&A 


A&O 
<n Part July 1 1942. J&S 
34s Refund’g 30. M&N | 














4.40, 
4.50 
4.75 
5 
4.70 
4.70 








3 
4 
4.15 
4.20, 
4.20 


4.20 
-20, 





4 
4,30 
4.50 

eae: 4.30) 
| 4 
4 
4.15! 


4 35 
4.50. 
4. 


4 
4.50 
4.60 
4.50 
4.40 


4 
4.70, 

4 
4.60 
4. 
4.60 

4 
4.60 
4.40 
4.15 


4.15 
4.50 
4.5 


4 
4.60 
4.10 

4 


4 
4 


5 
4.90 
4.60 

4 


. 40 
4.50 

4.60 | 

4 

4 

4 

4 





4. 25 
4.25) 
a enbicieateeail 4.15 

4.15 





j|Canadian Co 4s '23- '31_F&A 
4 Muskogee—4 4s 


Okla City 8 D 4s 


4.20) 1a han 70 448° 23to’29A&O0 
.20/Tulsa 5 
4.20 


4.40 


60, 48 1923 to 1935 


' 0. ery 
| 
4.60 


Toledo Sch Dist—4s ’23 to ’29 
6s 1923-1924 
6s 1925-1930 
6s 1931-1960 M&N 
Warren Co 5s 1929- 34_ M&S 
Youngstown *5s’23-’25 A&O 
*6s Fund 1928 A&O 
6s Bdge 1932-41__ .-A&O 
*5s Police Bdg & St ’22-’32 
*416s 1923-1957 A&O 
Youngstown School Dist— 
*416s 1944-1947____M&S 
*53 1924-1944 &S 
y Hall 


& Market 1923-39___M&S 
OKLAHOMA 

414s Oct 15 1924-33_A&015 

4s Funding 1923-27____F&A 








Guthrie 6s W W ’43___A&¢0o 


1925_M&N 
5s Nov 11924 M&N). 
| 58 Sewer 1936 M&S 
Okla City—5s '37 op’22 F&A 
| 5s ou 1936 M& 





rit W W 1941 & J) _ 
1933__J&J 

| 53 1926, 1930, 1931... Var 
Okla Co—4%s "24'33_J&D 
\Okmul ee 58s Mar 15 1943___ 


44s 1927-32____.F&A 
54s July 1946 F 
| 68 1933-1947 


OR 
6s Highway 1925 &O 
54s Highway 1925_...A&0O) 
4146s Hway ’24-Apr’44_ A&O. 
4%s 1925-1944 (s-a)_..A&O) 
4s Highway 1923-42_._._.A&k0O 
'4s Highway 1923-41_._._A&O. 
'4s Aug 1 1928- 1933_ ---F&A 
Albany 5s ref ’31 op ’21. A&O'.. 
|| Astoria 5s 1953 J&D . 
| 5%s 1925-1949 
Baker City 5s 1934_.._M&S| 
‘Clatsop Co 5s 1934 - | 
Colum Co 5s’ 24- ’29- 34 A&O 
Dallas City 5s’23-’26__M&N b54%%G 
| Eugene 5s 1942 M&S 
Multonomah Co 4%s’32J&D_ 
| 53 Road 1923-1929__M&N_| 
‘Portland— 
5 748 Aug 1928 
old Bridge 1925. 

58 arb Dev 1923-50M&N 
4%s Dock 1943_._._..M&N 
| 4143 Oct 1923- 47....A&O 

4s Water 1937 
‘Ptof Astoria5s Har’ 24- 205 &J 
Pt of Coos Bay Harbor 5s__- 
Port of Portland— 

4s Dry Dock 1934____J&J 
Salem—5s Sewer’ 23~’33M&N 
PENNSYLVANIA 
5s July 1 1951 Series C__J&J 
4s July 1924, 1929, 1934, 

1939, 1944, 1949. JS&J 64% 
Allegheny—4s ’ 23 & '27_ J&I Db 4. ty 

4s Street Impt 1937_.M&N 

3%8 1923 to 1931__._.A&0O 
|Allegheny — 4448’43_M&N. 

A&O 
N 

















4s Road 1 
4s Bridge 1942 
3s 


F&A’ 

1932 opt 1922.__M& 
Altoona—4s ’34 opt '14_J&J 
4s Ref 1936 0pt 1916. IS&J 
4s Highway "37 op 32 J&J 
| Altoona 8 D 4s'23 to’35A&O 


OOO > PP ih Pt 
DO DO OO ns js jh pt pp 


© 
oo 
SAK ASG aoe 





Bethlehem S D 5%s 1925, 
| °30, °35, ’40, 745, 50_J&D b 4.30 
| Braddock 4s '23-44_M&N\b 4.20 
MEN ib 4.20 
0 Cambria Co 44s ’23-’45_._- 
\Chester—3%s 1929____J&J 
4s '37 opt "17 tex-exm - J&J 
444s 1930-35-40 S&S 
Chester S D 4%s’32, >37- "42 
'‘Easton—3 %s 1928__.__A&O 
Easton 8 D 4s’240p ’'14 F&A 
48 Sch 1925- 39 A&O b 4.20 
4 “ef 1934 op ’24__J&J b 4.20 
Erie Dp 4s 1923-38_ ---F&Ab 4.20 
| 41448 1923-1937 
4igs Jan 1 1936- 1946 
Fayette Co 4s Road ’26.A&0 b 4.20 
| 48 Road 1936 A&O\b 4.20 
Harrisburg— 
4s Aug 31 1926-32__.._M&S) 
4s Pub Imp ’23 to '36 M&S. 
Johnstown 4%s 1923__M&S$ 
4s 1925 & 1930 
4s Building 1930 opt M&S 
Lackawanna Co 4s 1944F&A 
| Lancaster 38 '38 opt ’28.Ak&O 
| 3s Sewer 1934____M&S) 
LancasterS D 4s May 1945, 
Lower MerionT 43 448, 4 248) 
McK’p’tS D4 4s'23-"43MEN) 
|Mercer Co 5 4s ’24- ‘47. F&Ab 
|Norristown 8 D 4%s8’'43 J&J 
|Philadelphia—4s 1937. .J&J 
5s Jan 1951 & 
4%s May 1948 








a 





——— 


SSSSCSSSSESS o< 











aial-al-al-el-ei-a-al-al-a aa 
pat et bet et KO RD AD EDAD 


a 





4s July 26 1972 
3738 July 1932 
3%s July 1 1934 J 100 
Phila S D ius? 23-43. _J&J 6 4.10 
43 1923- 1942 J&d b 4.10 
Pitteburgh-—¢ 4s’ 23-"50J&D'b 4.10 
4s May ’250p’10-’22M&N b 4.10 
48 1923 to 1927 











to 3.90 
to 4.05 
to 4.05 
to 4.05 
to 4.05 
to 4.05 


to 4.20 
to 4.10 
to 4.10 j 





4s 1923 to 1939 J J b4 
°23-’38 taxable_M&N ib : 10 





Ht Apr '23 to ’30__A&0O'b 4.10 


to 4% 





pted Sept. 3 191 
Bonds issue prior to Jan. 1 1913}arefexempt from taxation. 


2gbonds}issuedjafter Jan. 1 1913Jby}municipalities in 









































































































































54 STATE AND MUNICIPAL BONDS [Vor. 116. 
————————— siaiiainaaiaae ‘ iets 
| To » | To | ae 
Bonds. Bid. | Ask. \Net.| Bonds | Bid | Ask ‘Net.| Bonds. | Bid. | Ask. |Ne. 
Pittsb S D 44s '93-'27__J& Jib 4.15 to 4.05 % lewvsz (Concluded) — | Norfolk—5s Ren 1923-J&D]------|------ 4.80 
Reading—4s 23 to ’28-A&O b 4.10 \to 4% 4\%s Park 1959------ a aun 4.50| 68 Oct 1 1950_------ i . - k eae 4.75 
4s 1923-1928_------ M&S b 4.10 ito 4 || 48 Water 1933------ Di isdsamedeess (4.50 548 School Oct 1°51 A&O}l---.--|------ 4.76 
4s 1926 & 1931-..-------- b 4.10 to4 ‘Memphis 8S D 448 50. J aGncccce ‘bate 4.50| 58 Municipal 1949...F&A\------ aon” 
Scranton 44s '23-'41.-F&A\b 4.15 |to 4 | Nashville — | 5s Municipal 1969... F&Al------|------|4-55 
53 1923-1950-_------- F&A\D 4.15 |to4 63 pe 1923-1942..-A&O -----~|------ (4.50 4%s Munic Impt '42 i.  adieneed 4.40 
43 1923-1937_------- M&S b 4.15 to4 | 5g March 1923-1960-M&S------ aoe 4.50\ 4s Renew Apri’4l BEG. .canceosess 4.40 
4s 1925-’30-’35-_---- A&O b 4.15 to 4% \ 58 March 1933------ M&S|.--.-- lwoanee '4.50| 44s Imp July 1940__J&J|------|------ 4.40 
Scrant SD 48 '23-’28-’33A&0b 4.25 |t0 4.15% | 58 School 1923-1945.-J&D)------ inne 4.50) 49 Impt March 1936. M&S|------|------ (4.40 
314s 1923-1932------ F&A\b 4.25 to 4.15) } 4%s Sewer 1923----- samen EERE: 4.50, Petersburg 4148 1952-.A&O}------|---- -- 4.45 
Uniontown 4s’28 tax-exM&N b 4.20 \to 4.10% || 44s Street 1935---.- 7 ginal 4_50'| Portsmouth—4 4s 1940 F&A|------|------ 4.60 
Wash’n Co 48 '23-'34 M&S b 4.19 \to 4% | 44s High Sch 1940__J&J|------ lemon 4.50| 54s Aug 11951_--.- ania ascent 4.90 
43 1924-1933------- M&N b 4.15 \to 4 | 43 (Tenn C RR) '24-_M&N)------ a lat 4.50 41%s Imp Oct 1 1645. ABOlccceeleossoe 4.60 
Wilkes-Barre3 48’ 23-’29F &A|b 4.20 to 4% | 43 Water 1928------- PEDccccos \..----|4.50]) 44s Sch & Sew 1938_J&J|------|------ 4.60 
43 1923 to 1935----- - J&J'b 4.20 t0 4% Polk Co 5s '27-’46----- SRicéacse AEE le 4.85| 53 Water 1948_-.----- cited 4.70 
414s Imp Ser 1’23-"38A&0 4.20 |to 47% | Putnam Co 4148 1941_July 1|------|------|4-85!| | 68 apg gaia aa aca asec 4.90 
4%s 1931-1940_-..--- J&I Db 4.20 to 4% | Robertson Co4s’41op’31_-J&J eaiiaesel a phaneiwe 4.85, Richmond— ee 
4%s Imp 1940-1945- J&I\b 4.20 to 4% | Shelby Co—4 43 Sch’41_-J&J------ pease (4.50 és July 1 1923-1929.-J&J|------|------ 4.55 
Wmsport 34s ’290p'09 M&S b 4.15 ito 4.05% || 4s Court House 1955_J&J ----- |... 14.50) és July 1 1930_------ i ii | eee: (4.55 
York 448 1924-1943... F&A} 4.15 |to 4.05% || 58 School 1929, 1939, 19496 4°-60t04.50% || 4%s Pub Imp 1949--J&J)------  eoeee 4.30 
York Co 348 '23-'32--M&N } 4.19 \to 4:05, % | | \° || 4%s St&PkRdSep’ 29 -J&J|------ smeared 4.40 
| ee TEXAS. | | || 481923 to 1930_.---- 8 epapebe seraae 4.40 
RHODE ISLAND. | Austin 53 1923-1942-. - J&Ib 4.80104.60% || 48 1938 to 1943------ 3 gpa eats 4.30 
4s Charit Inst 1965...-M&S' OB leeccce | oon 5sSch Bg& Hos’ 520p’32IJ &J ------ aS 4.60) el aed | aes 4.40 
3%s gold S H 1934----- J&J| 94%4)\------ (7 2T| 43%%% Ref 1923-1946_ -J&J ------|------ 4.60] 49 1941_--..-..----- ie ua 4.30 
Bristol—3 48 1930_.-M&S 9274| cocece "7 Beaumont 58 52 op’32.-A&0)------|------ \4-70, 4s Elec Light 1942.--J&J|------ oe 4.30 
Cent Falls 48 °23-’30.--F&A| 97 |------| --- 53 Water Works 1954.M&5 ------|------ 4.70) 43 1943__----------- ae (4.30 
N Prov’ce 4s J’ne 15’47J&D| 9 ab ea | ---|| 43 1942 opt 1922--- - - | BES SER PN 4.70| Roanoke 4148 Ref 1936-J&J| ------ meer: 4.40 
Johnston 448 1925, | Cleburne5ds W’ 520p’32.J&J\------|------ 4.90| 414sStreet Impt May 1940} ------ PA 4.40 
1930, 1935, 1940_.--M&N| 99 \------ | ---, Dallas—5s 1931------- J&D PEG eR 4.40| 414s Pub Bldg 1941_M&N\|.----- pre 4.40 
Lincoln—4s 1928 ------ A&O| 9614)------ |..-|| 58g Aug 1928....--- | Rm See 4.40| 414s Pub Bldg 1944-M&N|------ weet 4.40 
Newport—4 ss '23-'39_M&5 oe _.-| 58 1923-1960-.----- M&N 5 4.70}to 4.50 % 4143 Apr 1952-_---- NE a. a skadnpisie 4.40 
54s June 1 1923-1958 - - - - iil | weccee| o-- | 41% Sch 1923-1952.-M&Nb 4.70\to 4.50, % 43 St Impt 1936_---- GRR He AES 4.40 
43 gold 1927_------- F&A) 97 (4 eo-e-- ---|| 448 1924,1928,1938,1939,' | Stafford Co 58 1942----J&J|------ aa RE. 4.90 
43 May 15 1948----- M&N| 9672|------ --- 1942, '43, 44, '°45.-J&Jd 4.70\to 4.50\% || Tazewell Co 53 1923-46-J&J|------------ 4.85 
3%s g High Sch 1954 JAD) T dcocdonl Hoon 4s Water ’47 opt '17_A&O}D 4.70\to. 4.50 %, | 
Pawtucket—4 4s 1950. _J&J 10014|------| ~~ || 48 School 1923-1951. -J&Jb 4.70\to 4.50% WASHINGTON. | 
4%s Sewer 1952_---- J&D) 100)4)------| --- DallasCo4 4sSep10’51 Apr10 ------|------ 4.55'| 6s Gen Fund 1926-1940-J&J\b 4.60 to 4.40 % 
4s Water 1937_----- M&N| 92 |------| --- | 53 Viad & Bridge Feb 10 | Aberdeen 5%s '23-'31__J&D| ei aR OF 5.65 
Providence 48 1927.---A&O) 98 |------| ---! 1954 opt 1924.___-Apr10------|------ 4.65'| Bellingham 53 1926_.--A&O).---------- 5.73 
4s Jan 1 1945_.------ J&J| 974\------| --- El] Paso 53W W Purch’50.A&O ------ | cea 5 | Clarke Co 53'35 op 25 Jan 1\------ ------ 5 
43 July 1956.--------» Jas 97 72 wane ne| enn) 53 Fund 1951 opt’31_M&S------|. ----- 5%|\ Everett 5s July 15 1931_.J&J| -----|\------ 4.90 
4s May 1962-.---.--- M&N| 97 (2 ------ ---|| 53 School 1955 opt’35_J&J\------| ----- 5 53 June 1936_------- RRMA sign 4.80 
34s Sch & Br1929..M&N| 947%)------) ---| | 5s Impt Aug 1 1948--F&A------| ----- 5 |) King Co—5s 1928_---- M&S'\b 4.90 to 4.80 % 
23g Sew & Imp 1929.-M&N' 91/2'------) --- Fort Worth— | | 53 C’t House ’33 opt May|b 4.90jto 4.80 7o__ 
Westerly—4s 1927.--..M&S 97, \------ (7. 53 Apr 1951 opt ’31--A&O ------ eel '4.60| 53 Road 1935--.-.--- Pa A\_..---'------|4-75 
3148 Water Feb 1929-F&A| 9324 ------| ---| 98 1929-1934_------- (<< gages 4.60| 414sHarb opt 23-30 Nov1|> 5% to 4.70 YL 
Woonsocket 4%s Fd’41 J&D} 100 |------ _--|| 53 1935-1959_-------  ' |” ar ieee '4.60| Lewis Co 53 1923-32..-M&S|b 5% to 4.85 % 3 
6s Fund 1924-1935..MKN } 4.50 to 4.40% | 4 i4sStImp’ 48opaft’28.J&J ------|------ 4.60| Pacific Co 4%s July 1 °28-’36)------ ------ 4.85 
6s Fund 1936-1961..M&N|------|-----=| 414) 4%sSch’49 op aft’29_J&D ------|------ '4.60| Pierce Co pa ref ’250p'15A&O\b 5% to 4.90 To 
414s Funding 1944..M&N| 100 |------ |---| 48 Refunding 1041 _. J &dicocee-|------ 4.60) 53 Sept 1 1928-37...Sept|> 5%to 4.90 % 
$748 June 1923-1957_J&D'). 98 low naa= on Galveston— Baal 43 Ref 1926o0pt 1916._M&$)b 5% to 4.90 ‘% 
5s Funded 1923-1959 A&O b 4.60 |to 4.30 J || 53 Lim debt 1932-1936 . ee Se 14.75] Port of Seattle 5s’23-’55M&$/b 4.95 to 4.65 % 
43 Funding 1947.---A&O|} 94% ------ “_..| 53 Grade Rais 1944_-A&0O ------|------ 4.75| 4s Jan 1924-1955..-J&J|b 4.95 to 4.65 % 
ats Wat May 1’31_M&N;| 922)------| --- | 58 School 1923-1954.M&S ------|------ 4.75 Seattle—58 1923-1930__J&J|------------ 4.90 
SOUTH CAROLINA. | | || 53 1923-1956------- ALO cece wwcnne |4-79) 6s L & P Sys 1927-41-A&O}------'------ 15 
4\%s Blue 1928-------- J&J ------ | ~----- 4.35|| 41%4sGrad &c’48 op’ 28. J&J ------|------ 4.75| 4%s Sewer 1927.---- aa 4.30 
4s Refund 1952 op 1932. J&J|------|-=---- 4.20) 414sGrad&e’49op’ 29.A&O ------|------ 4.75) 414s Sewer apa ie sep: 4.80 
Charleston—4 4s 1928-A&O)} 99 100 | .--|\Galveston County— | 412s Light ext 1932__J&J|------------ 4.80 
44s Jan 1962_.----- J&J\------|------ 4.45)| 5s Bd Apr 10’5lop’31 | ewan 5.35| 43 April 1 1929.__-- Tn. cuheawedil 4.80 
4s Sewer 1929 ------- A&O|------|------ 4.45 |Harris Co 4s 47 op ’17-A&O------|------ nea SeattleS D No 14143'24 M&N|_-----|----=- 4.85 
4s Refg '38 (tax-exm) J&J)------|---- 57 4.45 | Houston— 4143 Mar '23 to 121 _M&S|b 4.85 |to 4.80 % 
Charleston Co 63 1937_-J&J b 5% to 4.70 % 53s Sew Nov 15 1939_M&N ------|------ 4.60, Snohomish Co 58°31 opaft’21 ee as. §.25 
Cheraw 5s 52 op '32_-July 1 99 00 ---| 53 RefOct16'41 op’31.A&0 a eT 4.60) Spokane 5s Park 1927_..J&D|_-----|------ 4.60 
Clarendon Co— a 5s Mun Imp ’26-'36__F&A b 4.60 |to 4.50% 4148 Bdge Const 1931-J&J|------|------ 4.60: 
6s May 15 '36-"40M&N 15)------|------ (5 || 434s Sept 1923-1952_M&N b 4.60 |to 4.50 % 4143 Water 1925----- in ae 4.85 
Columbia 5s Ref 1941..M&S|------|------|4-60)_ 4748 Oct 26°38 op ’28-A&0O b 4.60 |to 4:50) % 4143 Park 1962_--.-- aaa 4.78 
4s Water 1945---_- J&J| 99 | 100 | - \\Port Arthur 58 1923-56.M&S ------|----7- 4-75| 4143 Bridge 1923-36_-J&J|------|------ 4.70 
Greenville—5s St 1942 _J&J|------|------ '4.60)San Antonio—5s’23-53M&$ 6 4.60 |to 4.40\% ac “Water July 1 1925-J&J|------|------ 4.85 
53 Water 1958-- - - - - F& Al ------|------|4-00)| 5s Sept 1923-1953..-M&Sb 4.60 |to 4.40) SpokaneSDNo81 4%48’29J &J|------|------ 4.65 
GreenvilleCo 448'40-’55J &J)------|-----~ 4.50) 53 Sept 1931-1959. ------ b 4.60 \to 4.40, 4143 May 1 1931----M&N]_-----|------ 4.65 
Lancaster 5. D.—5s 41 J&J) eeceeeieere"" 5.10) 5s St Imp Dist No 2 19 b 4.60 \to 4.40 % Stevens Co—4 6s ’29 opt "at. ~..cuianentm 5 
6s July 1946.-------- S&S) ------|------ 5.20) San Antonio S D 5s ’56- SEA oc ccccloocees 4.50| Tacoma—5s ’23-"33 - - ES OR 4,75 
Richiand Co 58 1933_-.-J&Jd|--__ --|-.___ --|#-60)|Waco——ss Nov 1 1934-M&N ------|------ 4:75\ 4148 Lt & Pow 1929-.J&J|------|------ 4.75 
Rock Hill 5s 1951 Op ’31_J&J 99 100 ° af 5s Sewer 1937_------ Eel cacccs|cocces 4.75 4\%s Refdg 1931_.__-A&O Ds aa 4.75 
Spartanburg 44s °35.-A&O}------|------ 4.50) 53 Water-Works 1942_J&J ------|------ 4.75| 3143 Jan 1 1939------ ee 4.70 
5s Sept 1 1939_----------|------|-"""" ~\4.60)) 4s Jan 1 1931__...-..---'------|------ 4.75 
Spartanburg County— \Wichita Falls 6s 1950._.M&N ------ - ashiaaleatidll §.25 WEST VIRGINIA. | 
4348 1923-1927 - -_- M&N|------|------ 4.50 5s Feb 10 1960___F&A 10------'------ 5.25|| 5s Highway 1927-1946__J&J|------!------ 4.25 
SOUTH DAKOTA. aH | 3143 Jan 1 1939_------- Bi, AE. 4.10 
6s Rural Credit ’33-’40.A&O}------|------ 4.50) UNITED STATES—See page|s 16 &| 48 || Charleston 4148'4l op’273&5|------|------ 4.40 
6s Se t1941----. BoP ong M seceee ------|4.50) Charleston S$ 5324’ 52J &J|_-----'------ 4.40 
Ss Mar 15 1931- 35.-M&515)------|------ 14.50) UTAH. | Clarksburg 5s 93.53 A&O)l_.---- RE ee 4.60 
5s June 1 1924-°39-_ --- J&D)------|------| 4.50)\514s April 1 1941_------ J&Ib 4.40 4.30%] ---|| ClarksbgS 59°41 op’21M&S -.----|------ | 5 
be pe 24-°28__. _A&O}------|------ 4.50\/5s Capitol Bldg 1934_.-J&J b4% % 4.30% __.|| Hancock County—9s Grant| | 
4%¢s Rural Credit 1039-J&4)------|----7" 4.504148 Capitol Bldg 134 - se Otte 4.30%) ~..|| _ Road Dist '46 op’32-M&N ------|------ 5.1 
Aberdeen 44s Sewer’32 J&J|------|------ 4.50448 Road 1939-------- I at ahd bailed. 4.30| Huntington 5s ak Ul conceiseooes 4.3 
Sioux Falls 53 1931----J&D)------|------ 4.60)|4 4s July 1 1939_--.---- Be ceanene | cesihadinaedl 4.30 Mortinsbure 53’430p’ 29 Decl1!|------|------ (4.75 
Sioux Falls 8 D 5s 1935- A&O} ------|------ 4.65 4s Capitol Bldg 1094. _ BES eawcee Re aoe 4.30) Mercer Co 58'440 ‘SAA&O 15'_-----|------ 5.15 
5348 Dec 1 1940_---- J&D)..----|------ 4.00/48 Coe Bldg 1924__ _J&J ------|------ 4.50) Parkersburg 48 Wat 199 June|..-.--|-<-<--- 4.60 
TENNESSEE. aad ‘Box ElderCo4 4sSch’32 F&A ------|------ 4.60| 4%s June 1 1933...-J&D)------|------ |4-60 
4348 July 1 1923-67_..-J&J|d 4.40 |to 4.25 7 |Ogden—4 1443 1929____-- RG, aR 4.50 Wheeling—6s 1924_---- Bane 4.60 
4248 Ref 1923-1955- -- -- J& Jb 4.40 |to 4.25 i || “414s Refunding 1932_J&D ------|------ 4.50| 53 W_W 1932-1952_--J&J)------|------ We 
rt 8 1938-1955-------- &J|b 4.40 |to 4.29 o 414s Ref Wat 1933__M&N ..----|----- 14.50 44s Bdge '24 op '06_July, ee eee 4.50 
4s Ref 1923-1955. - ---- J&J|b 4.40 |t0 4.20 i, Salt Lake City 44s '24_J&J b 4.80 |to 4.50 % 46 Ref 1923 to 1936_-July|------|------ 4.40 
Bl 1932-1953 _----__._- J& Jib 4.40 |to 4.20 % 5s Ref 1923-1928...._M&S$b 4.70 to 4.40 WISCONSIN. | 
oy Co 58 1926, | || 5s Refunding 1941--- &J b 4.60 \to 435|% Appleton 4s 1923-32. F&A!_-----'------ 4.30 
Ch 931, 1936, 1941, "51-J&J|------|------ 4.90] 414s May 1 1934___-M&N b 4.60 to 4 35% Pet du Lac 4143'23-'35 Mar o 4.60 to 4.39 7 
attanooga 4148 1937-J&J)------|------ 4.60| 414s refunding 1934-M&N b 4.60 to 4 35| Zo Green Bay 4148 '24-33-J&J|b 4.60 to 4.50 To 
534s ref Apr 15 ’51 A&O15) ------|------ '4.60|| 48.8 & W'25 opt "15-A&O b 4.80 |to 4.90) fo 63 W W 1923-1935--M&N -.---- oeke | oon 
5s Audit 1927-’32__-M&N)------|------ 4.60)|Salt Lake City S D 4s’30.J&J ------|------ 4.50| 63 W W 1936-1960__M&N -_---.-- Spleege: | woe 
4%s May 1952-_.--- M&N 2 '4.60)| 414s Feb 1 1932_---- aia 4.50 | Jefferson Co 5s °98-'32_A&0 | _-.-.--- dneinait 4.30 
4748 Park 1942. - -- M&N|-.----|------ 4.60) 4448 Aug 1 1933_---- SE Sapa a 4.50 La Crosse 4 4s’32 0p’22- F&A’ edit A tial 4.50 
cast Dec 30 1941- -J&D30).-----|------ 4.60)Salt L Co 4149’ 260p'16-F&A------|------ 4°50\| 48 Water ‘31 op '21--J&D'_----- ene 14.50 
ocke Co Re & Erge— | | Matison——48 Oct 1931-A&O)_.--..|------ 4.30 
C wok tas 34,'39_..M&N)_--.--|------ | 5 | VERMONT. : Marshfield 4148 '23-’'32-J&J|_-----.------ 4.35 
Soe» me» Co 58 1956. J&J|------|------ (5 434s Oct 1 1923-1949.-A&O------|------ ___|l Milwaukee 5s 1923-1939 J&J b 4.50 to 4.25 
Grai son Co 44s'37op F&A! ..----|------ \4.75||Middlebury 4s’41op’21.M&N| 96 |------ oo Be 10298-1019... ------ J&J b 4.50 to 4.25 
Hat er Co 5s 1940._-F&A}-..----|------ 4.75) Rutland 4s gold 1924__M&N| 98%)------ a 5s Jan 1924-1940----- J&J b 4.50 to 4.25 
amilton Co 53 1935---A&O)------|------ 4.75) | oe July 1923-1940. ---J&J b 4.50 to 4.25 
a0 Beet 1088. «2 2--BE a)" -°--"|-----” 4.75) VIRGINIA. 414s 1924-1939 ------ J&I b 4.50 to 4.25 
4738 CH & Jail "42--A&O) .-----|------ 4.7563 deferred ctfs 1871___-J&J|_.----|------ aus 4148 Park 1924-1935.-J&J b 4.50 to 4.25 
K 798 Bdge & Sch 1947 A&O}-.---- wenn ne [@-7 5h Brown Bros certificates- --|..----/|------ ye 4s Viaduct 1923 to ’26 J&JI b 4.50 to 4.25) % 
oe ce 53 1930-1945-_--- - -|_-----|------ 4.79)\38 ‘Riddleberger’’ 1932 opt Milwaukee Co 4s’23-’25M&S$'__-.--- phe (4.40 
ee oes task 46. M&N) _..-.-|------ \4.50|| 1900_-.--.---------S&d|------|------ 4.10'| Oshkosh 4348 1923-34.-F&A|------ ceinanis 4.25 
6 at Ref 1923-46__M&S|__--.-|------ 4.50\|3s Funded debt 1991 _-_J&J------|------ | i || Racine 4148 Ref '23-'30-F&A\------ cr te 4.35 
8 Fund 1950-_---- a Ss 4.50|\\Charlottesville 5s 1962. M&S\_-----|------ 4.55 4s School 1923------ PRA) nccecleocee= 4.35 
, 8 eee &e 1087 JAD) .....-joneoe- 4.50)|Danville—4s Rete SE EE, - cnclaanwne 14.50| 6s 1923-1941-------- F&A b 4.40 to 4.20 % 
: s Water-wks 1949_J&J)__.-.--/|------ 4.50) 4148 Ref Aug 942. F&A aes See 4.50| Racine Co 48 1923----- PRA)... .cce'coeee= 4.30 
M - nis 1 1929. - --- J&D! ..----|------ 4.50 |Lee ounty 5s 1924-41__J&J\_...--|------ 5 | 6a 1930-1940- -----------|------ ------ 4.30 
mpres 00 say 1954. J&J)_-----|------ 4.40) Lynchburg—5s 1926 opt .J&J\..----|------ 460 | Wausau—4 4s’ 23-33. A&O b 4.45 425% - 37 
Bs 28-1927. -_...-F&A|_----|---- 4.60| 4448 Ref June 1 1927-J&D)_.----|------ 4.50! WoodCo—5s’ 28,'29,'31A&0|_...-------- (4.30 
Be Audit Term '23-°48A&0 b 4.60 to 4.40 % || 4798 Pub Impt 1939.-J&J|_..---|------ ee RE, no  odcowde A&O\_----- peta 4.30 
4 . a 25-49 _J&J\b 4.60 \to 4.40 % || 434s Pub Impt 1946.-J&J\_-----|------ 4.45| 53 1937 & 1938_----- A&O|_..... aarti 4.30 
4738 ones 1926_J&J)__..--|------ '4.50|| 4%s Water 1951-_---- awit, ett 4.45 WYOMING. | a 
o758 Bene 1939_J&J|__....|------ '4.40| 48 Ref Oct 1934. ----- aden, i 445| 6s Pub Bldg 1923-28. --July|--.--- wae 4.45 
Oreo Se See ee S8-B-o-=-2|-2° = 4.40 |Newport News 4}4s'48-J&D)|__...-|------ 4:70 | Cheyenne 5s °31 op '11-F&A}_----- pens "25 
oiee eee, tan" arg 2) 4.40) 448 Feb 1953. SP&AL-o-22-|------ 4.70 Sheridan— be | a 
a ln nen IBA) -.-22<|00---- — reet Nov 1 1941 zs paakesleovece es" 6s Fund Mch 15 1952 M&S8)_.---- ey 5 25 
| 























































































































































































































































































































































































b Basis. /f Fiat price. n Nominal. 











55 
BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 


as near as possible for the closing day of the month preceding date of issue, though often are nominal. An asterisk (*) 
denotes sales. | 


Figures of deposits, capital and profits for the national 
tutions they are the latest obtainable, direct returns bein 
the Clearing House banks of New York, Philadelphia es B 


banks are from the Comptroller’s last call; for all other insti- 
rocured by us where no periodic statements are required. For 
oston, deposits are taken from the latest weekly statement. 





ALABAMA—Nat. banks June 30; State institutions latest returns. | 











CALIFORNIA—(Concluded) 








Surplus & Gross 


Surplus Gross 
Capital. Profits. | Deposits. |Par.| Bid. | Ask. Capital. | & Profits.| Deposits. |Par.| Bid. | Ask. 








Birmingham— 3 g $ Per |\share. San Diego— $ $ 
Amer Tr & Sav Bk_| 500,000] 529,954/10,290.658| 100] 180 |200 | First National Bank! 1,000,000] 498,242 10,733,670 Pe tal ie 
Birming’m Tr & S_| 1,000,000) _817,219|13,182,769| 100| 200 |225 | Merchants’ Nat Bk| 250,000] #622,457|s3,413.430| 100|--..--|..... 
First National Bank! 1,500,000| ¢2,481,538| 25,791,584) 100] 320 |330 | San Diego Savy Bk-| 200,000| 607,078| 7,787.446| 100|_-----|_-... 
Traders’ Nat Bank-| 250,000} —¢81,267|c3,052,462| 100} 200 |210 | SecurComm&SB-| 165,000| 68,068] 1.880.632] 100\_..._- uaa 

mre per onare.| UavoaNt Banke g-| 288-000) 90.819) 1188-400) oo) 22 222-2 

er |share. nit ta : »223,913) 100)-..-.- ee 

Slee eoMpeane) 300-000) 2.081.174114 404-218] 100) 429 (aes | Southern Tr Com fe Rryserspo Boa 

erchants’ Bank - - ; 429, 0 5 merce Bank -- - - 1,000,000} 372,285)14,541, Methiwed wien 
People’s Bank. _- 200,000| 308,779| 5,102,791| 100| 242 |250 San Prancisco— osteo) SY 

American Nat Bank} 2,000,000) 0733,422| 015652846} 100) 122 /|125 

Montgomery— Per \share. | Anglo London-Paris 
Exchange Nat Bank} 300,000)  #46,007|/s1,066,958) 100) 110 |115 ational Bank__| 5,000,000) c3,511,779|c 78575791| 100| 160 |_-.-. 
First National Bank! 1,000,000 547,574) 3,569,292; 100) 150 /|153 Bank of Calif, N A_-| 8,500,000) 08,718,107|s70572 549) 100) 2041%4|..... 
Fourth Nat Bank-- 500,000; 8128,110) 84,241,978) 100) 125 /|130 Bank of Italy____-_ 15,000,000] 7.692.247|196437177| 100/.....-|__--- 
Alabama Bk&TrCo} 300,000 44,587| 1,867,611; 100) 100 (|105 Columbus S&L Soc 


130,000 193,279] 2,946,512) 250)....../..... 
Union Bk & Tr Co- 100,000 155,884) 1,177,875) 100) 200 (225 Crocker Nat Bank_| 2,000,000) c6,574,113\¢ 35727928) 100 


Don’ hoe-Kelly BCo 650,000 236,491) 2,788,778) 100 ‘ 
First National Bank| 3,000,000) 2,056,822|24,417,887| 100) 235 (|275 
French-Amer Bank! 1,000,000 748 ,973/13,660,776} 100) 131 
San Fran S & L Soc} 1,000,000} 2,700,000/72,470,177|1000 


















































































































































ARIZONA—WNat. banks June 30; State institutions latest returns. Humboldt Sav Bk-_| 1,200,000 636,790)19,030,443) 100)/------ ----< 
- ahs a Italian-Amer Bank} 1,250,000 340,505)11,908,561)____j}_.---- wala 
“Pheents_. ony oe Merchants’ Nat Bk 1,500.000 0523 ,694 98,172,329 100 ukiedn aaiaiies 
“* | Mission Sav Bank. ‘ 162,180) ©2747, O13) O00). .cccclecceve 
Pinsent Nat Bone 500 ooo Ss aial s'aoe 774 alae adhe Security Bk & TrCo| 750,000) 369,566) 4.898.095] 250]-.---- 150 
Phoenix$8 Bk & Tr-| 100,000} 212,709] 2,210,771|_.._|_---_-|____- eee Tas te Cel | ee cee aes eee Es ----« 
of er! 9" ‘ ; oe ohemtte gees nglo-Calif Tr Co_| 1,500, ,030,259'38,966,878) 100) 175%)... 
Valley _Bank------ 750,000 333,465" 7,566,345! ----'------'----- ge Le Sa yoo yee: 3,524,412 Se .088.994 woggl-s=-o<[oenes 
a o| 1, : 926, Diléaegcamamal 
ARKANSAS—Nat. banks June 30; State institutions latest returns. Union Trust + eg 1,200,000 9 408°390 36506740 a... Oe tows 
AL), |. 750 o00! 997 06312 710.204 25 Per ishare. mF ge 300,000 433,456) 5,122,029 100 Pesce eset 
ry oto Ne ane | aatiel eer ail. ‘eae First National Bank} 500,000] 403,517|a6,571.776| 100|-__-..|---.. 
England Nat Bank_| 300,000| 98.029) 2.464'453| 100|_..._- Mtets Security Sav Bank-| 100,000) 306,855) 2,761,894) 100/..-... ----0 
Exchange Nat Bank 200 000 241'014| 3.487'710| 100|...._. eeegn Security State Bank 100,000; 245,930) 1,325,754) 100/_.---- occed 
People’s Sav Bank-| 200:000|  77/419| 2'159/070| 25|....../..... | G44. CBK &TrCo| 500,000) 657,512) 6,851,905) 100)------|----. 
Bankers Trust Co__| 300,000 77,008} 5,243,353| 100/_.___-)___-- . r 
Southern Trust Co_| 500,000] 196.887 4,160,167| 25|---___|____- ae ge ey ep Me HI es ay tee re 
Union & Merc TrCo} 400,000) 402,099) 6,736,153) 100|/_...--|----- ee ement| ane'aeml 484'ans) 1 178/871\ 100 le 
W B Worthen Co-. 200,000} 336,633 2,947,832)....|_.____|____- : 170,371! 100'_._--- oocee 
Pine Bluff— Per |\share. am 
yronew pens M Bank, <- 300.000 235,.727| 1,538,275 --53|------|----- CANADA—See last page. 
otton ; ; . RO Ee gi nee 
Merch E Btoet yy 178008 931 288 2 603°331 a aie COLORADO—Nat. banks June 30; State institutions latest returns. 
Simmons Nat Bank 200 ,000 (283,972 t2,570,791 Tag a alte Colorado S$ ge) Per ishareé. 
Colorado Sav Bank 50,000 223,165| 2,092,928; 100)... - aaanils 
Fechange Net Bank|  300'000| ¢304.634|¢5'880°550| 100|.22777 mn 
CALIFO 1A—Nat. banks June 30; State institutions latest returns. xchange Nat Ban , c , co, V0) 1UU)..-..- ----- 
an wee. © , om 5 First National Bank 300,000) 437,068) c5,414,601} 100)_..-.-- aseen 
Colo Title & Tr Co- 300,000 112,812) 1,666,376; 100)..-..-- opine 
Denver— Per |\share. 
Central 8 Bk & Tr- 500,000; 322,244) 8,129,893) 100)_...-.-. ascutl 
Fresno— Colorado Nat Bank 500,000! c1,873,858! 28086940) 100)... --_- sienna 
Growers Nat Bank_ 200 ,000 OES E> Ee eee Denver Nat Bank-_| 1,000,000) c1,459,644/) c25982682;} 100)_...--/|_.... 
Union Nat Bank. -_- 150,000 355,670) 3,706,086} 100)_._._-|____- Drovers Nat Bank_ 200 ,000 SOR BO | Gt eaditleccoselecess 
First National Bank! 1,250,000) ¢1,296,791| c36352772| 100)_...--/--.-.-.. 
Los Angeles Per |share. | Globe Nat Bank~_-- 200,000 052 .476) c1 .660,073) ...-~]..-.<<l-ccce 
Citizens’ Nat Bank! 1,800,000 ¢1,749,719| 633,154,041; 100) 327 |____- Hamilton Nat Bank 350,000 157,140) &,570,707| 100)....../..... 
Commercial Nat Bk 500,000 410,122) 9,898,255) 100) 200 |____. Merchants’ Bank_- 125,000 Ge. weel Boe et ecacelscccosloneen 
Continental Nat__- 300,000 876,009) 83,857,762) 100) 130 j|____. Stock Yards NatBk 250,000 TE EE BcET TOLL BEOlccccecliooces 
Farmers & Mer Nat! 1,500,000} 2,319,719\32,680,766| 100) 425 j____- U S National Bank~ 400,000! ¢865,727) c14906873| 100)... .--|-..--.. 
First National Bank! 3,500,000) c3,463,901| 64,653,785} 100)/_.____|____- Amer Bk & Tr Co... 500,000} 458,647) 7,890,173) 100)... --|.---. 
California Bank___|} 2,000,000 622,071|35,442.092) 100; 260 (|285 Bankers Trust Co__|} 1,000,000 200.GOG, 3.0ee. BO cncclecceoc|<soce 
Merchants’ Nat Bk! 1,500,000) ¢814,996) 31,785,867; 100; 193 {198 Hibernia Bk&Tr Co 100,000 39.494) 1,355,755) 100)_.....|..... 
Security Tr&S Bk_| 7,525,000) 5,333,484) 151,225,872); 100)_._._~- 298 Guardian Trust Co. 240,000 Be GE. Bu acd Miloncclaccocelesatl 
Hellman Com T & 8; 2,000,000 842,0911/43 422,229) 100}/.-__-_-|___-_~- Home Sav & Trust- 200 ,000 157 OLhi 6.g88 See <occleoceccblecsen 
Citizens Tr & 8 Bk-_ 900,000 784,106'24,.896.400} 100}/______/____- International Tr Co 500,000 902,772|15,417,942) 100,'_._--.- -coae 
Pacific-S’w.T &S B} 6,325,000) 5,438,833)113 205256) 100)___.__|___- ._ | Interstate Trust Co 200 ,000 101,900] 2,703,451)...-.j..--.- o20ee 
U 8 National Bank- 200,000} ¢129,631)\¢c2,809,093) 100); 160 j{____. Leadville— Per |share. 
Union Bank & Tr_-_| 1,500,000 232,934) 8,345,403/_---| 140 /|150 American Nat Bank 100,000 026.147) ¢6582,075| 100)...-.-.-|---... 
Carbonate Nat Bk. 100,000 039 ,272)c1,123,728) 100)... .-/--... 
Oakland— Per \share. Pueblo— 
Central Sav Bank-- 600 ,000 974,401\23,886,773| 30).-_---j_._-- First National Bank 500,000! ¢1,069,618) c10160470) 100)/___.--|----. 
Central Nat Bank_| 1,000,000 ¢1,288,827| 17,066,102) 100)._..._-j_._-- Western Nat Bank_ 100,000} ¢123,683/ ¢1,538,156)_..-|....--|----. 
Farmers & Mer Bk- 300 ,000 60,597) 3,849,382) 100)_..---j_...- Pueblo Sav & Tr Co 100,000 200.731) 4,300,790) <onclecceccleccce 
First National Bank 600 ,000 a BF Ff aa eee 
American Bank_-_- 600,000 8 & jt xa See ee 
Socks Nevines Hank| ep aaal -'San'eeel a dane teen CONNECTICUT—Nat. banks June 30; State institutions latest returns. 
Bridgeport— Per \share. 
Pasadena— City National Bank! 1,000,000) 965,330) c8,434,796| 100) 175 /|180 
First National Bank 300,000} 2198,077/ 24,789,971)_-_-|}_-_-_-/_---- First National Bank! 2,000,000! 2,101,182/13,410,470| 100) 168 {170 
Security Nat Bank 100,000 57,000) 1.768.341} 100/___._-/}___-_- Bridgeport Tr Co_-_| 1,000,000} 400,000) 6,718.930| 100) 165 /|168 
Nat Bank & Tr Co. 300,000} 119,712) t4,369,707)____|_-_-_-/___-_- Amer Bank & Tr Co 200,000 153,317) 4,261,379; 100| 170 |175 
First Tr & Sav Bk- 600,000 SO5 Se 6 Pee Bl. ccalocccoctconcs West Side Bank... 100,000 45,858) 1,234,379) 100) 135 {140 
Hartford— Per \share. 
Sacramento— Per \share. | City Bank & TrCo| 600,000) 461,993)12,991,366) 100) 217 |..-.. 
California Nat Bk_| 1,000,000 546,775| 9,031,410) 100)_._.-_-j____- Conn River Bkg Co 150,000 624,152) 2,914,350) 30) 180 |----. 
California Tr &S B 600,000 335,000! 9,449, 280)____|.-_---j_-__- First National Bank! 1,150,000) 1,368,527) 7,232,990) 100, 205 j|.--.. 
Farm & Mech 8S Bk 350,000 263,575) 5,259,534/.100)___._-/____- Hartford-Aetna NB/ 2,000,000) 3,213,207|14,820,965| 100) 280 j|--... 
N BDO Mills & Co 500,000) 1,276,563) 7,454,325) 100)/_-_._-}____- Mutual Bk & Tr Co 300,000 65,049) 1,632,935) 100)_._... 125 
People’s Bank_--_- 800,000 322,028! 7,394,744) 100/_.___-]____- Phoenix Nat Bank_|} 1,000,000) 1,531,907|11,205,370; 100; 245 |255 
Sac-San Joaquin Bk! 3,000,000 307 ,055'23,211,288/.-100)_._--.-j_._-~ State Bank & Tr Co 400,000 864,417) 6,437,395, 100, 410 |... 
United States Bank 100,000 449,590) 3,324,590) 100) 500 |-.---.. 
San Bernardino’ — Fidelity Trust Co-- 200,000; 240,649) 2,064,275) 100) 310 j|--... 
California State Bk 100,000 Al ORG 1 ee ee See Hartford-Conn Tr 
Farmers’ Exch Nat 100,000 a73,441\a1,737,002) 100)... -_- Rigas gee pete 2,000,000! 2,668,017\14,872,179| 100) 385 (|395 
Park St Trust Co-_- 100,000 42,077) 1,024,864) 100; 140 | _.-.. 
Riverside Trust Co 150,000 286,158! 1,949,716) 100) 285 (310 
Security Trust Co-_ 300,000; 404,596) 2,853,780; 100) 410 j|..... 
Travelers B & TrCo 100,000 161,401) 3,572,344) 100)___.-.-.]_--... 
New Haven— Per \share. 
Bway Bk & Tr Co- 200,000 101.9864) 3.983 S37) 160)..ceccleence 
First National Bank! 1,000,000) ¢1,296,515) c11869427| 100)_....-/_-... 
Mechanics’ Bank. 300,000 911,541113,078,916| 60)... aise 
Merchants Nat Bk- 500,000 670,090) c6,462,614) 50)... .- pay Oar 
| New Hav Bk N BA} 1,200,000) 1,919,194) 6,013,858) 100/_...-.. ss teaialti 
Nat Tradesmens Bk 500,000| 2652,880) 02,274,449) 100)... abeiets 
Second Nat Bank-- 750,000) 1,065,948) ¢6,108,313) 100)_....-. incited 
| Un & N Hav Tr Co 650,000 984,517! 5,200,030! 100!_....-I_.... 















































' @ Sale pries. a June 30 1921. Capital is to beincreased. zEx dividend. AExrights. o Includes First Fed. Tr.Co.stock. « Dec. 31 1921. 
ws Sept.61921. © May 51922. r Dec. 311919. cSept 15 1922. 
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ILLINOIS—Nat. 


banks June 30: State institutions latest returns. 
























































| | | Surplus &, _ Gross las d 
| \Surplus &| Grose | Capital. Profits. | Deposits. |Par.| Bid. | Ask. 
Capital. | Profits. | Deposits. |Par.| Bid. | Ask. | - 
| | | Aurora— “ $ | z Nor. snal. 
Norwich— Ss | x | $ | | Per \share. | Aurora Nat Bank_- 100,000} d317,572 d2,524,370 100 -...-- losmoe 
Merchants’ Nat Bk 100,000 63,059) 488.694 100' 1190 (____. First National Bank 100, 000) d221,469 d2,904,728 100 -...-- lonane 
Thames Nat Bank_| 1,000,000! 685.877) 2,948,850) 100; 120 /|140 American Nat Bank| 100,000} 238.764 2,229,717 100 ..---- [\----- 
Uncas Nat Bank-_. 100,000, 51,131 591,082} 100) 105 |___-- Merchants Nat Bk- 100.000} d246,847 d2,243,901 100 ..----|----- 
Bankers Trust Co-_ - 100,000 28,709) 547. 5711 125| 135 |140 Old Second Nat Bk 200,000; 8228,724 81,280,179 100 -.--.--|----- 
Waterbury— Per ‘share. | Aurora Tr & Sav Bk 100,000, 79.438) 1.772.411) 100)|......|--cc 
Citizens’ & Manu-| | | | Chicago— | Per\share. 
facturers’ Nat Bk} 600,000, 450,000) _______- 100, 150 /|170 Aetna State Bank_-| 200,000; 114,377 2,681,161 100 160 j|.-.-- 
Waterbury Nat Bk} 500,000) d510,545 42,531,471, 50 80 |_._-- Amer State Bank_.| 600,000| 364,567 4,623,614 100 200 205 
Colonial Trust Co. | 500, 000) 1.030.000, 5.636.638; 100 295 j|___-- Atlas Exch Nat Bk- 200 000 451,277.41.704,1938; 100|......jecece 
Merchants Tr Co__| 200,000| 251,621, 3,044,947) 100) 200 (___-- Austin State Bank.| 300.000 144,794 5,067,727 100 200  -..-- 
Waterbury TrCo__| 300,000) 158,207) 3,203,490, 100| 110 |_.--- Calumet Nat Bank) 300,000) 4166,827 45,947,310 100 190 ___-. 
| Capita! StateSav Bk| 300,000 75,374 3,027,068 109 190 (202 
C Central Mfg Dis Bk 500,000, 524,244 6,063,169 100 295 we 
on. ae Citizens State Bk- 400.000 196,140 4,910,564 100 200 re 
DELAWARE—WNat. banks June 30; State institutions latest returns. Cont & Comm N B/25.000 000! d20097144 d 273.366.9611 100 279 |281 
Wilmington— | Per jshare’ | Corn Exch Nat Bk_| 5,000,000; 411932097 499632487 100 395 (402 
Central Nat Bank.| 210,000 161,500, 1,288,391 100) 126 1132 CosmopolitanSt Bk} 500.000; 219,988 6,089,566 100 160 |--.--- 
Farmers’ Bank_._--| 500,000 772,207/11,174,599| 50, 115 (|125 Depositors State Bk} 300,000; 235,476 4,013,240 100 185 {195 
Nat Bk of Delaware 110,000 177,057) 1,231,761, 100; 175 (185 Drexel State Bank. | 350,000) 293,705 6,836,689' 100 205 j__--. 
Union Nat Bank---| 203,175; 812,290 4,748,029) 25, 95 {105 Drovers Nat Bank_| 1,000,000| 4377,977 414177712 100 200 (206 
Delaware Trust Co) 899,700 301,608 5,313,073) 100, 145 |155 First Englewood | | | 
Equitable Trust Co} 500,000 1,000,000 3,872,4 53 100) 300 (310 State Bank__._- 200 .000) 62.677 3,457,734) 100.-.----|----- 
Security T&S D Co 600 ,000 859,903 5,315, 346) 100; 245 (255 First National Bank) 12,500, 000) 417216459 d2i11787794 100 420 465 
Wilmington Tr Co_| 2,000,000, 1,213,304,11,336, 336) 50; @1 | 99 first Nat Englew’'d| 150.000; 4d462.240 d6,378,882, 100 ...-__|_---- 
| | loreman BrosBkCo 2,500.000| 2,630,301 41,090,969 100 ___._-)----- 
rary, | Gaitield Pi StS Bk| 200.900)" 80:418 4421-279) 100/308 |= 
2 ils eye alsted St State Bk| 200.000 1,375 8, 
DIST. OF COLUMBIA—WNat. banks June 30; other insts. latest returns. Hyde Pk State Bx. | 300.000 230 594 4123203 100. 190 |..... 
| Independ’eStateBk) 200.000 54,274 3,508,096 100, 200 (__--. 
™™ Washington— | | Per |share. Irving Park Nat Bk} 100,000 102,887 3,366,788! 100 210 “_-_.-. 
Columbia Nat Bank! 250,000, 346,874) 2,426,374) 100) 210 j|___-.. Kaspar State Bank; 1,000,000 556,297 11,524,341) 100 195 j|--_-. 
Commercial Nat Bk, 1,000,000) 4475,574'd11683702| 10072147 /|155 Lake View State Bk' 300,000) 97.729 4,631,745 100 145 (150 
Bank of Com & Sav 100,000) 101 1000) 1,300,000; 10) 180 |..... | Lawndale State Bk| 250,000, 128377 3,389,486 100 400 (410 
District Nat Bank - 550,000; d: 918, 537\d6, 383,723) 100)/2170 180 Lincoln State Bank| 300, 000] 63,427 2,133,600 100, 115 {120 
Farm & Mech Nat. 252,000) «355, o42\a2, 400,601} 100/2243 /260 Live Stk Exch N Bk 1,000,000\d1 404,924 416774938 100) 300 S05 
Federal American | | Mad & KedStateBk| 750. 000) 297,384 6,295,717) 100, 195 (225 
hn sent bo P ccancepe! vesaeees 100; 185 | _...- Mech & Trad St Bk} — 200,000) 62,765; 1,603.762| 100 135 {145 
Franklin Nat Bank} 225,000, 82,179) 13,230,792) 100)-.----|----- Nat Bk of Republic) 2,000,000/d1,777,330) 427425955, 100 185 /|190 
Liberty Nat Bank_-| 250,000) 475,012/d2,137,655|____|z125  |_-__- National City Bank) 2,000,000 41,738,927) 434129731) 100, 160 (165 
Lincoln Nat Bank-| 300,000, 4444,039d5,442,628) 1002200 |----- Nat Produce Bank - | 600, 000) d4345,377|d6,451,723| 100 155 /|162 
Merchants’ Bank.-| 300,000) 90,772) 2,073,151)_-_- _| Sdegesleeewe North Ave State Bk} 200,000) 111.599) 7.179,362, 100 150 (165 
Nat Bank of Wash_| 1,050,000, d756,072,.d8,087,531| 100) 195 /|200 Noel State Bank___| 1,000, 000) 215,377| 6,012.775, 100, 165 (175 
Nat Capital Bank- 200,000; d296,077/d1,544,728; 100) 200 /|210 Ogden Ave StateBk'! 200,000) 66,689) 1.195, 707) 100 110 (120 
Nat Metrpo Bank-_| 800,000 890,799)11,026,787| 100; 230 (250 People’s Stock Y’ds| | 
Riggs Nat Bank__-| 1,000,000 2,584, 711) 24,642, 373) 100| 525 (539 State Bank____. 750,000) 453,469) 13,557, 701 100 305 (320 
Second Nat Bank_-| 500,000) 4358,662|d3,781,5 38; 1002146 = |165 Phillip State Bank_| 200,000 73,741) 2,255,612, 100 145 |----- 
Secur Sav&Com Bk 200,000) 121,636; 3,399, 738 100|z230 250 PioneerStateSav Bk 200 .000| 118.279) 3,145,346 100 225 {__-.. 
Amer Secur & TrCo!} 3,400,000 2,622,415 (23,057 699) 100, 280 + |290 Reliance State Rank| 500,000) 161,269) 6, 555. 525, 100 375 (390 
Continental Tr Co_| 1,000,000 128,580 3,756,639; 100; 90 95 Roseland State’S B} 200,000 131,225; 3,361,897 100 175 j|_--. 
Nat Sav & Tr Co_-_| 1,000,000 1,923,073) 9,683,897) 100, 295 320 Schiff State Bank - 200,000; 200,339 4,067,871 100 275 /|300 
Munsey Trust Co__| 2,000,000, 382,427) 4,670,346__-_-~ | ae) See Second Security Bk} 250.000 196,170) 4,279,476 100,..._.--/_--.. 
Union Trust Co___| 2,000,000 787,077) 5, "788, 884, 100 142% ee Security Bank... _-_- 500,000 337,670, 6,253,086 100 330 (340 
United States S Bk. 100,000 116,377 2'035,613) - , 2 We So Chicago Sav Bk. 600 ,000 300, 000 7,125,708 100 200 j----- 
Wash Loan & TrCo! 1,000,000 1,714,061 10,901,216 100 310 |____- South Side Tr&Sav; 500,000 209,811 7,009,169, 100, 200 |___-_- 
| State Bk of Chicago) 2,500,000) 4,989,015 44,953,778 100, 410 416 
| : Stock Yds Sav Bk_| 300,000) 513,474 7,646,791) 100, 475 |500 
i) ha U eee of Chic; 500,000) ety Taes ars 100 as bre 
no if , 20: State institutions latest re United State Bank 200,000) 9 471 5 
FLORIDA—WNat. banks June 30; State institutions latest returns. W: port decwea bas 300.000| 298.477 a7, 983. 140 100 270 papi 
| | West Englewood—' | 
Jacksonville— | | | Per \share. Trust & Sav Bk_| 350,000, 165,345 3,640, 336 100 200 [225 
Atlantic Nat Bank_ 350,000 41,286,583 d18296 262) 100 ____- i eat West TownStateBk 250,000 132,449 3,625,219, 100; 200 | ---- 
Barnett N B of Jack 750,000, 748 ,994/11,718,905| 100)... --/_ -_-- Central Tr Co of ant 6,000, 900 3,363,924 72,251,990, 100, 178 |18 
Florida Nat Bank_-| 500,000 4490, 399 412416447} 100,-._._-}_-__- Century Tr&Sav Bk| 500.000) 135,344 3,070.333 ____| 120 {123 
Tampa— | Chic CityBk&TrCo| 500,000, 888,677 6,618,670, 100, 310 |----- 
Citizens Am Bk&Tr| 1,000,000 563, 463 7,630,790; 100)... -j-..-- Chicago Trust Co__| 1,500,000; | 847.199 14,200.743, 100 152 j|_---- 
Bank of Commerce 200,000 43 000) | et Ae eee Cont & Com T&S B} 5,000,000, 7,950,707 83,330,224 100)_.__--|.---- 
Exchange Nat Bank 250,000 e538,471 e4,180,191| 100)__-_--|____- Drovers Tr&Sav Bk 250, 000. 347,659 6,475,715 100) a lease« 
First National Bank 400,000) 888,674 6,544,651; 100)....-.}]...-- Fidelity Tr & S Bk- 400,000) 71,206 3,362,407! 100; 180 (|190 
| First Tr & Sav Bk_| 6,250,000) 8,707,982 94,092,991| 100)..__.-|__--- 
Frankie Tr «6 Bk 300,000 390, 779, 4,102, 888) | 100) 195 |200 
— , ‘an afc foste reenebaum Sons’ 
GEORGIA—Nat. banksJune 30; State institutions latest returns. Bank & Trust Co! 1,500,000| 1.325, 117 21.376. 995 100) 400 415 
| | Guarantee Tr & Sav 200,000 190,921 1,965,390, 100; 205 /|_---- 
Atlanta— : Per |share. | Harris Tr & Sav Bk! 3,000,000) 4,064,443 41,925,799 100; 325 (330 
American Sav Bank} 200,000, 47,091} 325,701 100, 95 }110 Home Bk & Tr Co- 800,000; 405,967 8,209,289, 100) 270 /|285 
Atlanta Nat Bank_/ 1,000,000 42,162 '937|d21180 271; 100, 310 \325 Illinois Tr & Sav Bk! 5,000,000)13,117,877 144886606 100; 395 |402 
Citizens & Sou Bk_}) 2,000,000, 2,917,406'58,120,670 ¢ 295 /320 Kenw’d Tr&Sav Bk 200 ,000 345,344) 4,836,618 100)______|__--- 
Fourth Nat Bank_-_} 1,200,000 d2.345, 930)d22769 975; 100 300 (320 Kimbell Tr & § B_- 200 ,000 62, “131 4 * . 3 eee eee 
Fulton Nat Bank_- 750 .000| a346,884/ 45,217,745 100| 128 (135 Lake Shore Tr&S B 300 ,000 83,131) 3,034,014 ___- 188 /|195 
Ga Sav Bk & TrCo|  500,000' 306,341) 1,570,648) 100 138 (150 Lakeview T&S Bk| 500,000} 619,919) 9,674,098) 100) 260 |__--- 
Lowry Nat Bank_-_| 1,000,000'd1,887,939 d15048 068 100; 295 (305 Liberty Tr & S Bk- 350,000 151,905 6,808,959) 100) 235 /|250 
Atlanta Trust Co__| 1,500,000 271,213! 2,606,628! 100) 110 /[120 Lincoln Tr & Sav B 200 ,000 105, 197, 2,417,149, 100) 160 |----- 
Trust Co of Georgia] 1,000,000) 1,961.743| 3.649.713] 100, 400 (415 Market Tr & Sav_- 200 ,000 55,794 1,521 010; 100} 125 |135 
Augusta— Per \share. | Mercantile Tr&Sav 400,000, 225 064 6,378,748, 100) 190 {200 
Augusta Sav Bank. 100,000 37,761 889,639) 100)... -}...-- Merchants L&TrCo| 5,000, 000, 12,338 491, 101092403! 100, 395 |402 
Georgia RR Bank_| 1,000,000) 257,042) 6,635,189} 100)______|____- Mid-City Tr&SBk| 750 000) 238,004 10,020,980, 100) 220 j|---_- 
Citizens & Sou Bk_} 2,000,000, 2,917,406/58,120,670) t 3 =e Northern Tr Co Bk| 2,000,000) 4,573,972 46,632,118 100) 335 j|__--- 
Nat Exchange Bank! 400 000, d329,557\|d2,130,773| 100} 140 |150 Northw’n Tr &S Bk} 1,000,000, 605, 124 15,866,906 100) 265 |275 
Union Sav Bank. _-_ 100,000) 92,309} 1,439,766) 100| 150 (|165 People’s Tr&SavBk} 1,000, 000! 709,737 14,714.946 100} 202 j----- 
Columbus— Per |share. | Pullman Tr&SavBk 300, 000) 390,497) 5,744,036 100) 210 220 
Columbus Sav Bk. 250,000; 204,636; 2,202,739) 100; 100 {150 Sheridan Tr Sav Bk| 500,000, 319, ,079| 7,716,774 100; 300 (310 
Fourth Nat Bank- 300,000 181,044) 1,034,061} 100) 140 /|145 Sou West Tr & Sav_ 200.000| 118,754 3,356,604) 100! 150 |160 
Home Savings Bank 50,000 50,200; 1,267,200) 100; 175 |{____- Stand’d Tr&Sav Bk} 1,000,000, 835,477,10,679,770, 100, 155 {165 
Merch & Mech Bk. 200,000| 223,901) 1,457,971} 100) 180 (|185 Stockmen’sTr&SBk 200,000| 142,234 2.092,673 100) 165 (180 
First Nat Bk of Col. 200,000; d236,137| d938,294) 100;/_____ 150 Union Trust Co__-_| 2,000,000, 3,297,509/55,932,751 100) 330 |_---- 
ThirdNationalBank| 500,000! 4561,051/d1,715,907| 100| 170 |175 W Side Tr& Sav Bk! 700,000, 255,347|11,174,160 100, 320 (340 
Macon— Per |share. | WoodlawnTr&S Bk 400.000| 142,996 6,283,064 100) 265 |____- 
Bibb National Bank! 200,000 364,000) 8865,000) 100, 9744)100 Elgin— | | Per|share. 
Citizens & Sou Bk_| 2,000,000) 2,917,406|58,120.670| t | 225  |230 Elgin Nat Bank_-_- 100,000; 350,000 8967,967, 100,______|__--- 
Fourth Nat Bank_- 500,000; d659,279\d9,465,966| 100) 170 /|172 First National Bank 200,000} 136,604) 1,484,722 100,______ | oe 
Macon Nat Bank -_- 150,000 165,877| 2,277,378) 100) 149 (|143 Home Nat Bank- -- 150,000| d258,174'd1,985,247, 100, ______}____- 
Union Nat Bank -- 100,000 45,000, 600,000 100,_____- ae 
Savannah— : Per |share. | Elgin City B’k’g Co| 100,000) 222,749) 2,029,564'-___|_____- lipid 
Citizens’ & Sou Bk_| 2,000,000; 2,917,406/58,120,670| 100) _____|_____ Home Tr & Sav Bk 100,000, 147, — 1,480,914, 100)______ evn 
Commercial Bank-| 100,000) —_ 64,039} 1,080,984) 100) _____|____- Peoria— | 
Exchange Bank._.| 250,000! 150,947! 1,969,143) 100) __.__|____- Central Nat Bank_| 300,000) 4608, 417 d4,602.735| 100|_____- Bes 
Liberty Bk & TrCo| 300,000) 528,112] 2,601,166) 100) _____|_____ Commercial Nat Bk! 750,000.d1,552,792 46,542,895 100 -____. anaes 
Mercantile Nat Bk_| 300,000} 854,377| 8s800.000| 100| _____|____- Dime Sav & TrCo.| 250.000| 294,272) 2,623,779 ____|_.____|____- 
OglethorpeSav&Tr| 250,000) 233,340] 1,140,259) 100| _____|____- First National Bank 550,000, 4871,685 d5,813,263 100 re -| rae 
Am k & TrCo_} 200,000 15,957 12,165) 100) _.._-_/_._-_- Home Sav & State_ 250,000, 169,183, 2,742,562 Pelctsceclssecs 
SavannahBk&TrCo| 700,000} 878.498) 3,718,705) 100) _____|____- State Tr& Sav Bk_! 400,000) 172,686 1,674,393 __.-|-.___-|_---- 
Citizens’ Trust Co- 200,000; 109,730; 752,259; 100) _____|___-_~- Merchants & III NB; 500,000) 4593,902 d5,265,483, 100 _____- | ian hia 
ChathamBk&TrCo| 500,000 130,914; 1,799,216) 100; ____-/_ _-- First Tr & Sav Bk.~ 200,000; 446, 616 2,774, 422 a | ----- 
uincy— 
pipe SangDeni.| S00 000) 2b B10 2250-268) 10 oon 
IDAHO— ' uincy Nat Bank-- v v1,226,799) 100)____-_- ee 
National banks June 30. nce IN Bank._.| 500. 000 d298,370 d4,404,402 100,_---__|_---- 
Mercantile Tr & SB 200, 000) 200,000, 2,135,000, 100'_____- pee 
Boise Sa ag State Sav L & TrCo| 1,000,000 645, 873) 6,933, 744, 100, ---__- eee 
Boise City Nat Bk_ 250,000} 4254,233\/d3,677,801| 100)_.____|____- 
First Nat of Idaho- 300,000} 4d383,710\d5,566,738) 100)_._.__j____- | | 
Pacific Nat Bank_-! _300,000| 121,507! e1,942.375| 100\--_-_-|_.__. | 
"Sale price. a May 51922. bCapitalto beincreased. g Capital paid in authorized amount is larger. z Ex dividend. y Last sale. d Sept. 
151922. eSept.61921. mn April161920. »s Dec. 311921. : June 30 {921. » April 28 1921. t Includes trust deposits. { Branch of Savannah. 


kNew stock. 






















































































































































































































































































JAN.. 1923 ] 
ILLINOIS S AND TRUST COMP 
iS—(Concluded). ANIES 
o 
| 
Capital. wie & | | 5 
Pa amen oh | : | Profits. | Depostt | | | . lIOWA—(C , 
ee ae Bk ms $ | 8. Par. Bid. Ask Y. oncluded) 
0 | : ° Uu 4 
Manuf'rs Nat B Bk 200,009 057,075 948: | P Si Capital. Pont &) Gross 
A les Bk & one 400 000. 9356,747) 2 tigty 100) er ‘share Continer ny ; fits. Deposits p 
ockford Nat 0 250.000 2490,667) v2. 5558] 100|......|..... F ntal Nat B . |Par.| Bid 
3 50,000, 557,25 02,91 lewone irst N k 5 3 . | Ask. 
ae te Nat Soe oy 750,000 ens 108) S370 878 ail ipsa lowa Senne ie Bank 800'000 e58,013 : No|mi 
ee et Nat Bk oon Goa ha arr 08,319,954 ion De ne Stock Nat iy 200:000 262,407 oS aan aaa i00 minal | prices 
onal Bank 5,000) 0195, | 0487 395 itt Oboe oy Nat B 200. 15.312 1.184° al a. 
500,000) 95,292! 2,092, 5} 100) - [----- Sioux ank - .- 000! 106 1'184'114| 1001-777 
Springf ,000! 356.887 092.743] 100|_.____|_.. S Nat Bank t 200,000 177) 3 541. * eiaatetes baboon a 
First Nati ield— | ° 2.092,743| 100)-....-|-.--- =~ paren Nat Bank. 250 000 130'667| 3°47 '906| 100|.-.-.-|.-222 
Tllin ional Bank! 5 | LIRR Gru oodbu nk 250. 261,797| 4, ry epee yee oe 
Rideek ro Bank - - 500,000 136.403 ee beg ie ya oe 50000 413,291 a’ aan' ta > Sabina stir 
Phen: Ges a Ot. 300.000, #112,497 oe cea’ aati taal Per lenare, (eerste eS Mog TE 130,259 $200,107] 168)------]--=<¢ 
retStateTr& Sav! 00°00 506.984 8,037,725 100)--..-- sa KANSAS- 0.000' 49.499 ant see 3° eatshy foage 
INDIAN we nn 346604 ret test > ba Pe Nat. banks June 30: S y+ Blepee baetrietate pet oe 
A—WNat. d 876.617) 1 |------|-=--- PAPEL RTM Ti HIE at) 
Nat. banks Jun : ap pecan Ka ttuttons late 
ane ae st ie A a ie Oommen neaa pe Seer ea 
aps mene Nat Bank atest returns Exchange econ ae Bk 600.000 
North Side Bank. 200.000 1500001 06'462°75| 100 Per share ee er ee| Teeeee 111 880 2'884°179| 100 oar ore 
faa Mate Wat beak! a 50.000) 96,462,775) 100)... ---) -- --| 125,000 '589| 2°199°4 o| 200 |22772 
West Sid Nat Bank aan ane 34 565 $,462.775) 100)...-.-|----. B Topeka— 130,101 ans 100 ian tae ret" 
hee hee eae reyes: _gas303| 135t¢843| $oolo22227)227 oe “ot Topeka ‘100! 100! 300 |_---- 
Citizens FM Bank aon ant 177. g}:351.842| 100/--.-..|----- entral Nat B "aga ee: TPN. RRS OM BES cog 
0,000 .059| 3,13 ee Farme ank _ 500. 339,96 
pane Tt SEER; 100 177.059| 3,131,276) 100/------|--- + pn nodal be Barge D'000|  9143°321) 4°233°77 
First Na ayne— ,000 54132 3,131,276) 100)-...--|-..-- g erchants’ Nat B 100,000 43,321] 4,233,7 8} 100)-. 
Lincoln Fy ioe 1.00 ; 968,783 an i a aaliguie eral State I ow 200,000 033,346 aT aRD det ae ter aere 
Old Nati at Bank- ‘San oan 8512,670 Seine sire oars Savings Bank 60,000 8189,102 ai ane ent Nieman, agentes 
Sitteeng en Bank_ rrgees 363194 310623980! 100 Per share. sa Trust o- 100.000 40.000 1093600 at ee os 
People’sT rust Co_ 7 one 8338 027 5 .025,397 ili ig rudential TrustCo 400, 000 ote’ ane 3'190'958 Ri adgabebn epeeabaie 
Tri-State Fo SavCo aan ane 63. 45-025.397) 100)-...--|----- 0 100,000 19,870) 1,76 en ° 
0,000 3.471| 2.45 lias pis Wichi 197376, | § Reee Rebbe: ees 
Indian & Tr Co 500 201 §22 ™ 6,994 100 -——<—a|-e = A ta— , 6 774 273 — 
Commer apente— 000} 281,779 g t6 094) 100)------|----- iret. State Bank Sl caksdhsanae 
Sentimental Met Bt ye pe po ea rn Se Fa Po ND Be 
tal 300.0 i First ank 250 
pear n Nee! 9 MN Ue er heat a + as a Pardes Seae| 1 080 o1.009-194) 13908109) 100 
Live Stoc at Bank-| 2,0 000 1,469,84 84,238,778) 1 lcsonesiuaces Merch Res State Bk 1,000,000 0,000 600 ee 
Merchants’ Nat Bk) 1 900;000, 2:338°470 23,074,839 100}. ...--|----- Ranehns State Bk) +267:503) 612016450) 100|-~-=-- oe 
yer-Kise ,000,00 529| 839] 100/_._.__|____- Southwest State Bk af '450/ 100)-.....|----- 
Nailonal Cit Bank - 0 81,700,269 965.320] 100|___-_-|_- U west State Bk 600,000 eggs. shir 
People's Siate Bankl 500° 00 o1.700'209o11380 389) 190-22 == Union Nat Bank g00.000) 0.000) | 900.000| 100)-.-..|_--- 
0 389) 100].....-|...-- cial 72.18 ,000} 100 
Aetna Tr ae Bank; 100, 000) 129,162 4,402,651] 100|---___|-.- nion Stk Yds Na 200,000 37" 0! 1.351.149] 100|_...- 
eo | oe 000; 96,02 4.402.651) 100)...--.|----- Nat| 100,000 a'i00| 1030 086  ialaabaiab stant 
F rust Co- 0,000 9" 7; 1,846,7 Nagin. a 30.000 '029'056| 100|...---|----- 
Formers, Trast Co. aye: +o 2,024,410 109|---7~2|727-2 | KENTUC 700'000| 100| 22.22 |27277 
Fletcher Sav & Tr 1 163.1 024,410} 100)... ...|--.-- ae iced OR Pe WA A 
av 00,000. ,122) 1,625.5 100)___. --- =o Nat. b 
Indiana a 1,500 roe 75.000) 1 ere  eiga iee: Covington— anks June 30; State insti 
State Sav & Tr 9 -| 1,000.00 $11,334 1,816,791) 100)... ---|----. Citizens’ Nat Bank institutions latest retur 
. 50,000) 971) 9 053. oo ee . atio 200.00 % 
evan Mle Kies 143:7 ae w--***|--*** Libe nal Bank 000} 236 
ween ‘Bank & Tro 600: oy 112.373 2'704.773 es Govington 8 + 350.000 214°437 tee ian re anars 
Co St 100,000 5.892) 5,943. Siete ata eople’s S Bk ri 100,00 0.000! 3.027. a 
Terre H ate Bk 100. 30,224 943.131) 100|_.-..__|___- & Tr. 10 ,000 74.449 027.971] 100|_.----|---- fe 
First Nati aute— 000 92°177 5,943,131) 100)----..|----- Lexi 0'000| 105°24 1332923] 100|_.....|._. 
McKee onal Bank 3'810.338| 100\_._..- ~~~ | Faye ngton— ,243) 1,209,000 eee eh ede 
Torre Haute Nat Bi 500: 000 8458,779| 82,62 Sen Ra a Ka lege Pha eg SB «op o- soa aeiet: 3 oate 
Terre Haute Trust. 300.000) $03,477 aan’ oan 100 veal islersane Phoenix Nat Bk 1 300.000 rote. 2,394,156} 10 Per |shar 
tates Tr Co 500,000! 7 7\ 2026.24 PA were ome Nat Bank ,000 000 '142| 2.820.8 o| 182 |i ¢. 
4 500.000 25.994) 6,401, ee ecurity Tr Co___- 150.000 363.690| 2.902. 81} 100) 182 85 
IOWA—N 172.627! 4.3 719) — ae 500. 0 191,312 1 2,487 100 130 185 
Nat. banks J 10, 797 RR a Louisvi 00 171 640 184,901 100 9 135 
Burlin une 30: State in - ee ee a Citizens’ Ile— ° 1 ,o92,705 100 10 215 
Amer S ~ ggg stitutions late = | First Nz Union N B 325 |. 
& | st retur st Nation 1,000.0 o-- 
Amer8 Bk & TrCo) 300.000, 5 . ia lcs tes Peake 000.000| #2.294.77 1/4200 Pe 
First National Bk. 100.000 580,000 4,10 ae Security Ba ank_.| 500.0 337.497! 8 97 372| 100| 297 r |\share. 
1 wl mered ial Bank) 400.000 ane'sst) 2.0: 00.000] 100)... hare. | Kent TS B&TCo 200:000|  207:875 14'391,226) 100 300 *| 0 
Mercha - 201,69 | Ti semenligiens 50.0 , '891.226| 100|_.....|470 | 
penente Nat Bk reyes tte tl 02,972,501) po ------|----- Lincoln B: bre Yow 272 ih. 1,827,730 100 “oR 470 
ee Rapids Ny, pids—| ‘000; 104 107 : ay '465| 100|\_._...|.... aan See S Tr- ’ a pape .779| 3,723,916) { 100 250 |---- 
ed Rapids Sav Bk} 500,000 O67 100|\.....- -___. | Nat Bk See) eee | meoae > pba cons 
fowa State Sev Bk 200:000 oar 000 8,756 972 isiial <_<. | Stock Yards tani 2, 300000 33 201423 erro a "132 — Bs 
i ants’ Ni _ 200,006 ), 3'250'000 — delity & Co 100,000! 2111834153 0) 151 
People’s S. Nat Bk) 200 J 87.7 10) r .250,000 100 ~-<-|-«= Louis 5 ] lum Tr 2, 0 00) 80 1 153 192 154 
he} ‘ ‘ Aé 000) 100)-..-.-|-.... au Py 73 ‘ 100 30 
Security Sav Bank.| 100°000| 36 740) 2,421,702 100)... | .- United le Trust Co 00,000, 1,031,35 993,016 Q0 {302 
é | . op ie 21,702! 100|-.-.--}-..-- 1 806,1 ,031,350| 4 ' 100) 190 
Amer Tr ra Bank~ 200 oa) 36 835) 9,146,911 1¢ ee Poe States Tr Co 00 20 650.675 va 
& Si ) '835| 1,563.5 — s 350.00 9'836| 2.79: oo” So 
Council Sav Bk - 200 )00, 197 233 , a. 53,515, 100 = -| esecs New 000 123.00 '792.973| 100| 169 | _--- 
City Nati Bluffs— 200,000 166 201 2594850 100\_......|.. Amer! port— ,009) 1,778,723 169 ‘ 

4 ona © ~ 0 3.0 . 00 ee See ~ nerican N ® 100 10 -—-—-= 
Comnanercial Nat Bic 120,000] 112,241) 76,741| 100|---—--|__-_- Newport Nat Bank! 100:0001 2 — 
Coun Bluff Sav Bk 100,000) 40, 377 e1. 777.1711 1001...” share, | LOU 100,000! 145.007) 1.277.260 Per |shar 
First National Bank 200°000| #283" 500] 3:822/233 gl ISIANA—Nat. banks J 0.0001 1:872,796| 100 217_|--- » 

Daven gs Bank “50. 0) 82895 587 2,232) 100|...... nadie A ei ee 
A port— 50,000, 159: (83,424,62 eo Ne ; State instituti 
ames me Sav Bk. oe | 99,217 3.424.620 “saa|-2--~= pera Am Clbety BEET ions latest returns. 
First ? srr ida Me he ag eos 1,210,000) 15,800 "Per ees reer wf Bee Teco 600,000; 1 
Home Sav pel Bank 200,000 eie-ats 5.800.000 100)... share anal-Commercial 1,000,000 ote. Seal oon eae oper |shave 
i ~os 0.000 674) 3.080.548) 100).--.--|-..-- Int- av Bk | 761,003) 100 100 
te ta ey og 150 61.232 .758,778 100. PR ite nt-State Tr & _| 4,000.00 003) 100) 164 
Scott Co Sav Bank.| 150,000 #301,914 8.758.778) 100)...---|----- Marine Bk & BCo| »"750:000 Rape F epee Pan Bias Bea 
webhanis snot +4 54,135,18 
Union S av Bank-| 250 000, 145,000 83,850,779} 100)\----__|___- Whitney-Ce Tr Co) 1,500 000 786,586) 10,987, 8} 100) 225 
Reon oer Bk. rayne 377.577 1,230,000 100 Metiletiaks eaeaR: Hite Bee N B 2 800.0 0 896.009 16. 87,797 100 985 ocese 
r 8s Bk 1 ’ 570. 00 6,Uu04,773 100 o-esece nial Whitney- C & TrCo 2.000. 00 2,511,811 aged gt 100 179 ape 
aaDes Moines SM eee a 5 apse floes mio ig ee 
ers . 329| 100|._._.-|_---- oce , "191| 100) 381 |_---- 
en Clty State Bk. 1,000,000 00) ------|----- PR 40. ort— ,000| 787,847/ 23,285,667 BE feenee 
ntral State B 150,000 354,322) 3,24 P A erican Bk & TC en Sa 
Comm ank ‘ 93,682 8,391 er |share merican O oo) Lt en 
Commercial Sav B 250.000 82) 2,559.5 100) - - Cit Nat Bank 000; 45 
spas Somes Tes Bk| 1.000000 “76. 2 3°761,780| 100 veewcoloases Commercial Nat Bk 500,000 £5.37) a saa'onel 100 yee 
D foinesSB & ’ ,000 ° 3,662,7 Dates ey. Exch at Bk ’ 270. 334.095| 100|_---_-|- poh Yl 
Remieeicn| jee gsisd 8 gece 10 penwenel peat! gos A Ty Rae 
owa Tr & ank l ‘000 eoaeee . 751) 100|......|....- ntin’| B & T 1.000.000 €20,000 6300. Peet eee 
Iowa Nati v Bk- 50. 93,035 568.936] 100)------|---- rCo| 300,00 421,880/10,48 (a> De ape 
Mechani onal Bank] 1 ann aah 63.335 9 268-936] 100)......|----. 000} 241,310 erty tt apn pte 
People's Sa Sav Bk ‘100. 11,253,542 2.700,876| 100)...---|-.--- "442'917| 100|_------|----- 
Universit av Bank - 100 000 46, 542)¢10938, 711| 100)...---|-.--- lil Rice Riis Nev i+ A 
Valley Ne State Bk 5 .000 323, 766 10938,731| 100 -..--.)----- . banks June 30: 
Valley — Bank - - ont’ ,000 28,617 2,552,755) 100/-.....|.--.- B : State institutions l 
Iowa 4 Bank - - '000| 471,66 905.547/ 100).....-|----- angor— s latest returns 
n & Tr Co 50.000| 250. 7 og 0387820] 100)------|----- First Nati 
5 50,27 "460| 100|_.....|..._- M onal Ban 
_ Dubuaue 50.000/ 250,278 2.023.600} 100)....--|----- ernest nk| 400,000) #528.631| 45,820 P 
ii wel onlin y=: | Reece) see Bete bane. taal age [is 
& core “ie ; O14, 
First } ational pank 75,000. 49,799) 1,8 P Por 500,000; 536 ow 8,591,638) 10 280 |----- 
Feri wey “aa Pe deed | ail seh tal 1am 38s 
nion Tr & 150. 8283.377| 83,235. a Ch ank - 300 
lo Sav Bk 000 235390! 100\...~.2/. 2. apman N --| 600,00 
scnd Nat Ba 150,000 205:103) 2°47 ft pemene aoe First National Bank $90) S58:108) 3.7803) 10 Per \thare 
--| 200,000 - +4 377 2.470. 406 100)... - nine Maine ee pan 300. or #491205 a ion tae 100 733 116 

— | ‘ it '397,713| 100|------ “2222 | Casco reat Oe. - 400,000 420005 reer oon) gee S|oae 
éceentanen” a Inc peeronerens Union 8D & Tr Co 400,000, 896.777 18,204,054). -|-- 20 
15 gee vo Mav 5 By one-half share US Trust S‘Trust Co Tr Co andy ne 337.977 Pty vr: 100 315 a Vir aa 

2. tJune 3 y Las oe ___ ; 378,1 645,242) 10 220 
0 1921. st sale. e Nov. 15 tle ©. vt & Tr. $50,000 199904 1,344,771 OO 144 146 
stock. c Un n Dec. 3 
ified includ 11921. rN 
es C ov. 11 
itz-Union Fid. & Goi. t Includes 
4 Tr. 8 Sept. 
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BANKS AND TRUST COMPANIES 
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MAR YLAND—National banks June 30; State institutions latest returns. 








Capital. 


Surplus 
& Profits. 


Grose 
Deposits. 





Par. 


MASSACHUSETTS—(Concluded) 





Capital. 


Surplus & 
Profits. 


Gross | 
Deposits. Par.) 





Baltimore— 
Bait Comm’! Bank. 
Calvert Bank 
Citizens’ Nat Bank 
Commonw’ Ith Bank 
Drov & Mechanics’ 

National Bank. 
Farm & Mer N Bk. 
Mercantile Bank-- 
Merchants Nat Bk. 
Nat Bank of Balt_. 
Nat Cent Bk of Balt 
Nat Exchange Bank 
Nat Marine Bank_- 
Nat Un Bank of Md 
Old Town Nat Bk. 
Park Bank 
Western Nat Bank. 
Atlantic Trust Co-- 
Baltimore Trust Co 
Colonial Trust Co-_ 
Commerce Tr 
Continental Tr Co- 
Fidelity Trust Co_ - 
Maryland Trust Co 
Merc Trust & y= 

ultable Trust C 

e Dep & Tr Go, 
SecurityStor’ge&Tr 
Title Guar & Tr Co 
Union Trust Co_-.- 


Frederick— 
Citizens’ Nat Bank 
Comm’] State Bank 
Farm & Mech N Bk 
Fred’k Co Nat Bk- 
Fr’k Town Sav Inst 
Central Trust Co_- 





% 
750,000 


g 
299 ,692 





100 ,000) 
2,000,000 
200 ,000 


600,000) 
650 ,000| 
100,000} 


180,966 
e6,290,128 
181,477 


e 893,298 
(383 ,344 
259.702 


4,000 000) €2,423,418 


1,500,000) 


400,000 
1,500, 000) 
400, 000) 
1,000,000) 
350,000) 


300, 000, 


500,000) 


500, 000) 


1,000,000 
300, 000 
750,000) 

1,350, 000 

1,000, 000) 

1,000,000) 

1,500,000) 

1,250,000) 

1,200,000 
200,000 
400,000. 
550,000 


100,000 
160, 000) 


150) 000 
k150,000 
275,000 


1,121,077 
e 446,654 
€1,483 ,643 

289 989 
n886,210 
209,177 
141,096 

e 650,962 
610,229 


303.777 
1,662,447 

| 1,956,674 
504,197 

| 3,615,871 


1,033,352. 
998) 


| 3,575 
201,511 
| 274,017 
619,628 


n537 847 


| 84,775| 2,696,477 
n205,979|\n2,633,084 


| n73,910 
| 191,691 
409,140 


2,372,909) 13,397,159 
136,554| 1,581,445 





g 
6,334,311) 100 


6,322,125 
e 19300214) 
5,084,067 


e 12369024 
t4,229,031 
3,317 ,064 
e 40044740 
16,554,771 
e3 ,479 888 
e 12384006 
3,002,344 
n9 812,814 
2,754,709 
2,878,611 
e5,928,819 
2,633,990 


1,182,459 
14,024,923 
14,700,499 
15,157,987 








19,805,286 
16,107,175 
22,040,581 
961,463 
7,803,981 
12,554,207 








n5,474,978 


n1,420,774 
2,602,932 


5,874,184) 














MASSACHUSET TS—WNat.bks.(erc. Boston) June 30; State inst.latest returns, 





Boston— 
Boylston Nat Bank) 
Citizens’ Nat Bank’ 
Commercial Nat Bk) 
First National Bank 
Fourth-AtlanticN at 


Bank 

Mattapan Nat Bk-~ 
Merchants’ Nat Bk 
Nat Rock Bk of Rox 
Nat Shawmut Bank 
Nat Union Bank--_- 
Second Nat Bank-_- 
Web & Atias N Bk. 
American Trust Co 
Beacon Trust Co_. 
Boston 8 Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 
Comm’w’th Tr Co 
Exchange Trust Co 
Federal Trust Co_- 


International Tr Co 
Jamaica Plain Trust 
Liberty Trust Co-_.- 
eee ts Tr Co 
New Eng Trust Co- 
Old Colony Tr Co-- 
Roxbury Trust --- 
South Boston Tr Co 
State St Trust Co_-_ 
U 8 Trust Co 
Winthrop Trust Co 


Beverly— 
Beverly Nat Bank- 
Beverly Trust Co-- 





Brockton— 
Brockton Nat Bank 
Home Nat Bank__- 
Plym’th Co Tr Co. 


Cambridge— 
Cambridge Tr Co-_- 
Central Trust Co-_- 
Harvard Trust Co- 


East Cambridge 
Lechmere Nat Bank 


Fall River— 
Fall River Nat Bank 
First National Bank 
Massasoit—Pocasset 

National Bank_- 
Metacomet Nat Bk 
Durfee Trust Co--_- 


Fitchburg— 
Fitchb’g Bk&Tr Co 
Safety dN Bk. 





Deposits of 
700,000) 
750,000 
500 ,000 

15,000, 000, 


2,000 ,000, 


200 ,000 
3,000 ,000 
300 ,000 
10,000 ,000 
1,000 ,000 
2,000 ,000 
1,000 ,000 


1,000,000 
7,000 ,000 
200.000 
200 ,000 
2,000,000 
1,000,000 
100,000 


300,000 
100,000 


300 ,000 
500 ,000 
200,000 


100,000 
200,000 
400,000 


100,000 
400,000 
400,000 
650,000 


750,000 
400,000 


500 ,000 
200,000 


N at. 


443,039) 
370, 622 
22,012, 566! 


| 
3,435,109 


5,729,727 
771.079 
11,143,044 
1,502,420 
4,299,094 
1,585,672 
2,787,225 
1,974,653 
3,653,136 
15,491 
86,530 
1,248,377 
1.205 ,637 
328,118 
82,307 
2,374,067 
36,675 
783,025 
694,233 
3,324,403 
10,215,155 
4,336 
36,175 
3,320,675 
1,122,453 
61,531 





e 299,201 
41,819 


495,908 
471,317 
194,776 


256,405 
596 ,644 
646,900 


138,692 
544,757 
572,459 
655,768 


484,807 
744,108 


537,517 
654,049 





84,491,774) 
5,891,000. 
164989 000 


34,841,000) 
50,694) 21,654,466 


50,122,000 
87.257 197 
122152000 
11,161,000 
30.054 ,000 
10,094 .000 
23,300,414 
18,464,673 
15,692,992 
1,079,161 
1,053,144 
27,123,407 
6,727,126 
6,221,787 
1,941,095 





6,118,393 


1 
892,566 


7,685 ,996| 
9,539 644) 


130006042. 
506,141 
1,118,686 
35,674,352 
9,648,786 
1,471,007 


e2,.470,712 
336 ,343 


e6 382,037 
e7 ,298 ,234 
4,655,379 


2,510,554 
2,782,826 
7,912,517 


1,395,279 
4,877,194 
2,221,868 
5,600,800 


4,107,503 
3,644,666 


4,209,451 
4,268,744 





22,076,988) 
l 


banks\|date Nov.29) 1922; 
578,707\12.713 000) 


100, 


100 
100) 

















share 








Gloucester— 
Cape Ann Nat Bk. 
Cape Ann Sav Bank 
Gloucester Nat Bk- 
Glouces 8 D Tr Co. 


Haverhill— 
Essex Nat Bank__- 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co- 


Hol yoke— 
City National Bank 
Holyoke Nat Bank. 
Park National Bank 
Hadley Falls Tr Co 


Lawrence— 
Bay State Nat Bk-_ 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co. 


Lowell— 
appenen Nat Bank 
Old Lowell Nat Bk. 
Union Nat Bank_-_- 
Wamesit Nat Bank 
Lowell Trust Co__- 
Mid’sexS D & T Co 


Lynn— 
Central Nat Bank_ 
Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex Trust Co___- 
Lynn 8 Dep & T Co 
Security Trust Co- 


New Bedford— 
First National Bank 
Merchants’ Nat Bk 


N Bed SD & TrCo 


Peabody— 
Warren Nat Bank. 


Salem— 
Merchants Nat Bk- 
Naumkeag Tr Co-_- 
Salem Trust Co_-- 


Springfield— 
Chapin Nat Bank_- 
Chicopee Nat Bank 
Springfield Nat Bk- 
Third Nat Bank_-- 
Commercial Tr Co_ 
Springfield 8 D & T 
Union Trust Co_-_- 


Taunton— 
Briston County Tr- 


W orcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Worcester Bk Tr Co 


$ 
150,000 


100,000 
200,000 





100,000 
200.000) 
200.000 
240,000) 
200,000) 


500,000 
200,000 
100,000) 
500,000 


375,000 
200 ,000 


100,000 
300,000, 


| 


300,000) 
200.000) 
350,000 
250.000 
240,000 
200 ,000 


200 ,000 
200 ,000 
200 .000 
200 ,000: 
250.000 
100,000 
200 ,000 





500 ,000 
,000 ,000) 
350,000 


200 ,000 


200 ,000 
250,000 
200 ,000 


500 ,000 
500 ,000 
500 ,000 
1,000 ,000 
350,000 
500 ,000 
gies 





300,000 


200,000 
1,000,000. 
1,500,000 








z 
181,049 
446.312 

n141.779) 
324,505) 





$ | | 
116.701 100) 
457.767|--- 
‘438.306, 100 
274,808, 100) 


2, 
4, 
1 
3 


| 
— ~~". -— =- 





230 597 
229, 277) 
667 ,737' 
344,972 
124,627) 


n317,898 
n522,.907 
0134.000 

382,529 


3,617,317 
3.709 095 
1,479,986 
2,627,662 

| 

n3,365 724 
n7.790 976 
01,200,000 
4,746,998, 


165,779) 3,: 


98,199 
176.285 
371,393) 

i 

336,000 

0179.747 

e741.454. 
164.969 
161,176 

98,497. 


523 ,000| 
149 ,000 
216.505) 

14,700 
382.506 
360 217 
373,473 


869.747 
634,219 
701,624. 


n190,329 


321.817) 
304.137) 
50, 834) 


594,168) 
e€832,158 
1,044 244 
1,590,370. 

199. 043) 
1,436,501) 
1,719,208 


189,432 





628,397, 
1,255,979 
1,789,846 


t1,700,.000 
04,104,742 
e4 222 182 
626.434 
1,888,342 
1,426,227 


8.802.278 
7.109.314 
4'512.667, 


n2,014, ” 


2,862, ed 
4,277,561) 
732, 516, 


e4 382,818) 
e7 916,155!) 
9,681 ,236| 
14,223,931) 
3.657.736 
8,134,716 
12,711,829 


2,137, 912 


10,808,738) 
16,683 ,930) 
29 472,325 


2.595.984. 100 


100| 110 
100! 165 














| 205° aC 





MICHIGAN—WNat. banks June 30; State institutions latest returns. 





Bay City— 
Bay City Bank_--- 
People’s Commer- 
cial & Sav Bank~- 


Detroit— 
Amer State Bank-- 
Bank of Detroit_-_- 
Central Sav Bank_- 
Commercial St 8 Bk 
Com’wealth Federal 

Savings Bank--- 
Detroit Sav Bank-- 
Dime Savings Bank 
First National Bank 
First State Bank -- 
Merchants’ Nat Bk 
Nat Bk of Comm’ce 
Peninsular State Bk 
People’s State Bank 
United ole Bk_ 
WayneCoHoSav Bk 
Bankers Trust Co_-. 
Detroit Trust Co-_- 
Security Trust Co- 
Union Trust Co--- 


Grand Rapids— 
Com’cial Sav Bank 
Fourth Nat Bank-- 
Gr Rap Nat Bank~ 
Gr Rapids Sav Bk-. 
Kent State Bank-- 
Old National Bank - 
People’s Sav Bank- 
Grand Rap Tr Co-.- 
Michigan Trust Co. 


Saginaw— 
Bank of naw -- 
Amer State Bank -- 
People’s Sav Bank~ 
Second Nat Bank-- 


250,000 
400 ,000 


1,000,000 
1,000,000 
1,000 ,000 
1,000,000 


750,000 
1,500,000 
1,500,000 
5,000,000 
1,000,000 
2,000 .000 
1,500 ,000 
2,500,000 
5,000,000) 

500,000 
4,000,000 

500.000 
2,000 ,000 
1,000,000 
1,000,000 








300 ,000 











314 045 
717,731 
512,744 
367.971 
463 .089 
200 .000 


239.764 


7,685 024 


15,750,777 
28 .774.952 
20,843 494 

2,270,322 


11,025,555 





2.304.577 
2.788.096 
e5,119,697 
614,195 
1,519,778 
2,158,541 
1,816.847 
e9 546 .346 
382.720 


. 6,972,171 


153,933 
3,631,797 
1,535,377 
1,100,377 


73,982 
e335 ,184 
469,472 
599,372 
1,054,114 
1,164,977 
116,879 
206 ,607 





401,014 


617,877 
194,974 
138,004 
e1,184,261 


24,672,849 
37 955.621 

€84 .079 503 
12,827,471 
21,685,717 
37 940,212 
31,997 .329 
e102 ,664 463 
7,644,713 
71,759,276 

g635,315 
98,606,710 
93,539 987 
97,909,773 


3,054,656 
e4 504 677 
7,996,113 
13,316,989 
12,357,617 
11,199,209 
2,286,477 
g473,553 
g2,846,670 


17,721,068 


4,126,834! 100 

















3,838,779 
2,148,366 











69,396,474) 


share. 








Sale price. 
z Ex divid facaR 
its. 


ital to be increased. 
k Last sale. n Ma 
tSept. 6 1921. sJune 30 


b New stock. 
5 1922. 
922. 


k This is the so called “‘weekly de 
v Dec. 311921. d June 301920. g Inclu 
t Ex rights. r Nov. 15 1920. e« Sept. 15 


sits,”’ now forming capital on which dividends 
ery trust deposits. oAnril 281921. ec Includes 


are paid 2 








JAN., 1923.] 


BANKS AND TRUST COMPANIES 
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MINNESOTA—Nat. banks vane as ae ran latest returns. MONTANA—Nat. banks June 30; State institutions latest returns. 
ur plus ross 
Capital. Profits. Deposits. |Par.| Bid. | Ask Capital. a ty oR ws Ms Hi Par .| Bid Aak 

Duluth— $ | $ 3 Per \share Butte— g 
Amer Exch Nat Bk! 1,000,000) e2,221,540 12,737,543] 100)-.--_.|_.._- $ $ Per | share. 
City National Bank} °500'000| ¢533,891/e5,129,007| 100|_....-|_.._- LA pete page) yo ayes e720,176)| e7,020,658) .. |...... angen 
First National Bank} 1,000,000|¢3,172,449, ¢16,774,384 100|_-----|_.__- Metals Bha TrGol 4000001 San'cen 1.194.414). -- |-a-=-- an- a 
Northern Nat Bank| °750:000) ¢632,557\e4,351,941| 100|_-----|_-__- ln gh 208, 10(} -.... en 

American Nat Bank 200,000 237,247) 2,814.195) 106 

Minneapolis— Per |share 199) 100) 22... adbe 
Bankers Nat Bank.| 800,000} 227,197) 1,499,504| 100|_.____|_____ Sentann Tekan: seb keel. ae endl Pane tee 10C|...-- male 
Tec wameeneene! 5.000.509 8.905.000i68-605.006| 100)------|----- Conrad Tr & 8 Bk| 200.000| 120'889) 1°842"799| 1oo\-2~2- | 7.2 

ennepinCoSav 50.000! 440,541) 9,503,533' 100|______/____. , 042,729; 100)..... ain 
Mercantile State Bk| 300,000 86,550, 2,019,000| 100|___..-|___.. Union Bk & Tr Co. 250,000; 399,661) 2,470.473) 100)_.___ anf 
Merch & Mfg St Bk| 100,000 99,717| 2,104,950) 100|_---_-|____- 

Metrop Nat Bank- 900,000 247,672) 4,522,463) 100)-.-_--|-.--- NEBRASKA—WNat. banks June 30; State institutions latest returns. 
eunen tig BL ae go Ht + 7 300" 13 pa CAE ERIS: Lincoln— Per |share 

inneapolis Na 200,000 ; ° , ee Sa F 
Minneapolis Tr Co_| 1,000,000} 824,549] 4,158,170) 100|-_-___|_____ Central Nat Bank-| 150,000) #157, 717| t3,167,207| 106|..... |... 

City National Bank 900,000) ¢€136,060) e3,277,153) 100)..... tes 
Northwest Nat Bk_| 4,000,000) 3,165,786|49,342,915) 100,______}_.__- First National Bank| 525,000) 548'676| 6°371°739| 10C + | - aa 
St Anth’ny Falls Bk- 300,000! 277,809) 5,582,468) 100);-.___-|_.__- First Savings Bank 105 000 109'974| 2'098'778| 10C|77 77” = 
Union State Bank- 100,000) 110,000; 2,000,000; 100,_._._-j}_.. Nat Bk of Comm’'ce 250.000| 303 671) 3 852'096| 10(\..~ == 
Minn L’n & Tr Co_| 1,000,000) 1,187,120) 8,778,383) 100,______|____- | emf Aa ov, S04, acon foaou 
Corn Exch Nat Bk- 300,000) 233 ,667| 3,255,793) 100). 

St. Paul— Per \share , . oe 
American Nat Bank| 400,000] 181,586) e4,864,485| 100,-.__--|___-- Line @tek NatEe| ess 000|°  t06'e04| Gok DST] Teel rzran” -sos 
Capital Nat Bank_| 1,000,000} e392,874) 11,995,050} 100; 145 /|155 Merchants’ Nat Bk! 1,000’ 000) 845 597113700 155 "ated ---— 
Cent Metrop Bank - 300 ,000 73,712, 3,397,717; 100 130 (135 Nebraska Nat Bank 500. ‘000! t205.767 t2'775.303 ee ek 
First National Bank! 3,000,000) e3,578,327| 49,348,531) 100)______|____- Omaha Nat Bank..| 1.000'000\e1.234°714| 24.483 1891 10C\7 7777 oo 
Merchants’ Nat Bk! 2,000,000 e2,331,306) 28,571,828} 100) 235 -|250 Packers Nat Bank.| °200'000! °186'077| 4.139 477| 100\.... sialon 
Nat Exchange Bank| 300,000| —132,827| 1,908,304) 100, 145 |147 | Stock Yds Nat Bk.| 750'000| 1.078.732, 8.966.072) 10C|_.. ~~” peta 
Stock Yards Nat Bk} 350,000) 115,579; 3,471,961) 100);_._____|____- * | FIG. 098) S200 S| BU nen] mone. 
Capital Tr&Sav Bk} 5000001 58,779) 4,756,000| 100 a ge eet Bea 300,000/ | 116,001) 4.681,045 i0¢| ---=-- oe 
Merch Tr & Sav Bk! 500. 000) 452,847) 4,164,849 i ae U 8 National] Bank) 1,100,000) 1,033,792|19,032,791| 100)/_.....) .. 5 

| | NEW HAMPSHIRE—National banks May 5. 
MISSISSIPPI—WNat. banks June 30; State institutions latest returns. Amomeng Nat Bk 200. 000 423 702 3.727.222 100 Per share. 

Jackson— Per \share- | First National Bank 5 06,272! os od 
Capital Nat Bank | 200,000) #281,790| 12,339,127| 100| |. Manchester Nat Bk| 150/000, 3447891 2°511,444) 100|.2277. |" 

‘irst National Ban 100, e258, é1,592,35 leweecs|scoce Merchants Nat Bk- : a 
Jackson-State N Bk| 200.000) ¢88,776) #1,537,113/)___.|_..___|_____ t t 150,000: 68.874 Pt = 

ee = td. Tr Co. 250,000 280 444) 4,490,516)_.../}_.____|____- NEW JERSE Y—WNat. banks June 30; State institutions latest returna. 

icksburg— Per |share Asbury Park— 
AmerBank&TrCo} 150,000) 17,100) 920,510) 25/___.__|____- Asb Pk & OcGrBk| 200.0001 655.270! 5,306,536) .. Tatas onare. 
Citizens’ Nat Bank 100 ,000| 56, 000 276, 000; — See i Merchants Nat Bk. 100.000 71.394 1.358 567) __. cha re cies 
First National Bank 300,000 e234,447 e2,658, 157| ES Sees Asbury Park Tr Co 100.000 85,006) 2,303,.607| ... |... nets 
Merchants’ Nat Bk 100,000 e462,754 e1,236,870' 100:_._-_-'___ Beacons Trust Co. 150.000 197,460) 4,019,006! ... |... oe iy 
ntic — 

MISSOURI—Nat. banks June 30; State institutions latest returns. AtlanticCit NatBk 50,000} 652,237) 6,147,916) 10(/......|___.. 

Kansas City— +e jehare. | Boardwalk Nat Bk- 200,000} £169,197\r1,895,966| 100)... -. ee 
Central Ex Nat Bk} 200, 000. e54,648/ e2,070,291; 100) 180 |... Chelsea Nat Bank- 100,000! 231,872) 3,673,010) 100)_..-.. silo 
City Bank of K C_- 100,000) 111,949] 2,880,896; 100) 240 {____-~ Second Nat Bank-- 100,000 341 ,277| 4.033.716)....]..... cena 
Columbia Nat Bank 500,000! ¢130,801)e3,478,179) 100) 132 (134 Union Nat Bank-_- 100 ,000 201,197) 2,052,208) 100)_...-. nities 
Com’wealth Nat Bk 500,000, 372,821) e6,241,513) 100;-....--}_.. Atlantic 8S D& TrCo 150,000 636,126) 6,093,903} 100/_....2 asiialiind 
Continental Nat Bk} 1,000, 000 €198,554) e5,717,709) 100)/....--|....- Guarantee Trust Co} 600,000) 506,191) 5,362,200)..--/.. 2... Joo, 
Drovers’ Nat Bank; 1,000,000 ¢226,261)e9,850,448) 100) 150 j|...-. Equitable Trust Co 200,000} 263,822) 3,469,897/_.-.|_. 2. satin 
First National Bank! 1,000,000 e3,382,460) e47 133449; 100; 700 |. ..- Marine Trust Co-_- 100,000) 252,809) 4,491,521; 100;/_.... |... 
Gate City Nat Bk- 200,000| ¢134,875)|e4,089,888) 100; 215 {|_..-_- Bayonne— 

Int-State Nat Bank 500,000) e1,302,043| e10 648251) 100) 600 j|...-- Bayonne Trust Co. 200 ,000 183,000; 5,950,000; 100)... _. ain ail 
Live Stock State Bk; 200, 000, 48,419) 1,213,295) 100; 108 j|_._-- Mechanics’ Tr Co-- 200,000; 667,359) 9,518,570 i eeenae cnet 
Merchants’ Bank_. 200. 000. 49,751} 2,216,104; 100; 220 {.___. Bridgeton— 
Metropolitan Bank. 100,000, 104,375 1,563,127; 100) 200 (205 Bridgeton Nat Bk- 100,000 698. G68 1.078.808 .coclecso cto 
Mutual Bank____- 100,000, 40,501) 1,244,446, 100) 140 (145 Cumberland NatBk 150.000} 554,317) 2,639.833)-.--/_-...-. neniaaitiaia 
New Eng Nat Bank} 1,000,000 e1,147,070)\e17 103648) 100) 240 (245 Farm & Mer NatBk 150,000 116,147) 1,226.617) 100)....../..... 
Produce Exch Bank} 100,000, 121,587) 2,078,444) 100) 325 |_. Cumberland Tr Co- 150,000; 182,766) 1,724,433)....)_...- iain 
Traders’ Nat Bank. 200,000; ¢138,267)| e4,589,264| 100) 225 |... Camden— Per \share. 
Stock Yds Nat Bk_| 300,000) e152,657|e2,596,109| 100] 225 7 Camden Nat Bank- 100,000} 361,493) 6,121,611) 100) 250 |... 
Union State Bank. 100,000, 31,849) 1,049,060; 100) 200 (225 First Nat State Bk. 850,000 850,000) 14,131,161; 100)*226 |... 
Western Exch Bank 250, 000; 203,468] 2,510,197) 100) 220 (226 Camden 8 D&T Co 500,000} 1,087,103)10.335,123| 283)9111%%) 0 
Westport Ave Bank 100, 000) 80,392; 1,147,743) 100) 250 /|275 Broadway Trust Co 100,000 227,499; 3,750,000; 100\*°276 |... 
Commerce Tr Co__} 6,000, 000) 2,283,418/84,447,506| 100} 208 /211 Central Trust Co_- 100 ,000 410,303} 3,170,289) 28%| #90 j_ i... 
Fidelity N Bk & Tr} 2,000, 000) €1,252,558) e30 549309) 10C; 244 {247 East End Tr Co-_-. 100,000 91,097 962,695) 100)... _.- 180 
Home Trust Co-_-_- 300,000) 83,390) 1,900,475) 100) 150 /|155 Merchants’ Tr Co- 200 ,000 182,467) 2,590,031! 100/200 |... 
Liberty Trust Co-_- 250,000) 59,070} 1,976,621) 100) 185 |_ Parkside Trust Co- 100,000 132,069) 1,940,436) 100/190 {__.. 
Mercantile Tr Co-_- 200,000' 127,598) 2,307,995) 100} 300 —_— Security Trust Co- 100,000; 300,587) 4,107,440) 100)*302%)_.... 
Peoples Trust Co-_- 500,000) 72,265) 6,995,886) 100} 175 |____- West Jersey Tr Co. 200,000} 335,300) 2,700,000; 100\*225 |... — 
Pioneer Trust Co__| 267,500) 408,606) 3,376,887) 100) 275 /|280 East Orange— 
Fidelity Savs TrCo} 250,000) 158,852) 4,573,746) 100)... ._- ae gaat Orange wank. 350.000 o3y'eae Ry ies. rk or iain 
av inv rust Co . .919 3603) LUU) 220 |... 

St. Joseph— Per |share | Essex County TrCo 200,000} 316,788) 6,846,533) 100) 300 |_.... 
Burnes Nat Bank. 200,000; ¢208,961)e4,144,269) 100)_.___. ihe! teed Elizabeth— Per \share 
First National Bank 500,000) e549 ,385) e5,753,343) 100)_.___. etic de ~iizapetaport B Co 250,000 256,929) 4.373.791) 100) 165 |... 
American Nat Bank 200,000. 333,371) 7,168,901) 100)____. * National State Bk- 350.000 997.046) 8.734 628; 50/#155 |_..u 
St Jos Stk Yds Bk_-| 350,000! 178,372) 2,927,199} 100]_____ _ Peoples Nat Bank_| 200,000 82.027) 1,300 586} 100! 120 |____. 
Tootle-Lacy N Bk. 200.000| ¢266,343/ e6,536,309) 100) ____._ ! Elizabeth Trust Co 100,000 85,074) 2,429,721) 100)_.-..-.- 150 
First Trust Co_..-| 100,000 70,403) 2,086,285)... .) 2 2}. Union Co Trust Co| 300,000) 431,515) 9,209,030) 100/__---. 320 
Missouri Val Tr Co 100,000 82,046) 1,230,583) 100)____. pal Hoboken— Per | share 

First National Bank; 500,000) 965,504) 9,572,706) 28) 99 |_.... 

St. Louis— Per |share | Second Nat Bank__| 500,000) 297,886) 7,371.422) 100; 275 /310 
Baden Bank __-_-_-- 100,000 85,859) 1,806,772) 100) 200 |____- Columbia Trust Co 100,000 77.611) 1,251,524) 100) 150 |168 
Boatmen’s Bank___| 2,000,000; 1,096,268)20,476,211) 100) 143 /150 Hoboken Trust Co- 200 ,000 250.107) 4.053.550) 100); 260 j_.... 
Bremen Bank----_- 200 ,000 690,352) 5,367,889) 100) 370 |____. Hudson Trust Co__| 1,000,000) 1,534,379|24,972,985) 100] 350 (400 
Cass Avenue Bank_ 200,000 143,096) 3,497,559) 100) 225 (245 Jefferson Trust Co- 400.000 189,201) 5.216.046) 100} 178 {_ ule 
Chippewa Bank__-| 200,000) _ 122,304) 2,402,331) 100)______ ___.. | Steneck Trust Co_.- 200.000} 229,149) 6.756.875) 100) 250 |_.... 
First ational Bank! 10,000,000 e6,623,277| 119,615,351) 100) 207 {208 Jersey City— Per \shar. 
Franklin Bank_-_-.-} 1,000,000 6,771) 8,608,174) 100) 155 [165 Claremont Bank_-- 200,000} _ 245,000) 5,800,000) 100) 250 |_.... 
Grand Ave Bank~- 200 ,G00 102,789 2,666,894 100} 200 |__--- First National Bank! 1,000,000! e1,950,772/11,894.937| 100| 220 /|260 
Internat Bank St L} 1,000,000) 308,179) 7,347,663) 100)______}_____ Hudson Co Nat Bk| 250.000! 932,000) 5,100 000; 100}; 400 |... 
Jefferson Bank. _-- 200 ,000 186,631] 3,288,218) 100) 200 |____. Merchants’ Nat Bk 200,000} ¢143.298) 3,670 883) 100) 1190 jl J... 
Jeff-Gravois Bank. 200 ,000 140,280} 2,811,031) 100} 170 |{____. Commercial Tr N J| 1,000 000) 2,789,702|38,102,056; 100) 425 j|___.. 
LafayetteSoSideBk| 1,000,000} 872,921/17,816, (032 100} 303 |_.--- Greeny Bk & Tr Co 200 ,000 198.147| 4.859.209) 100} 130 /|1606 
Lowell Bank... .-- 100.000 70,000} 2,650,000} 100) 140 |____. Lincoln Trust Co-_- 300 ,000 712.616} 5.302.978) 100).._-_./®288 
Manchester Bank - - 250,000 199,794 3,914,978 100} 215 [{..-.- Mercantile Tr Co_- 100.000 130,000) 7,521,388) 100); 400° jj... 2. 
Merch Laclede Nat! 1.700.000) e1,866,334| ¢18,482,670) 100) 245 (255 NJTGu & TrCo_}| 1,000,000) 1,539,154 17 454,348 100; 350 j|_. 2. 
Missouri Nat Bank.| 200,000; ------| -----. a ooo Trust Co of N J__.| 1,500,000) 2,865,518\36,577,003) 100| 360 {380 
Nat Bank of Comm! 10,000,000) e5,209,327|62,753,592| 100) 147 '148 Union Trust Co__-. "500, 000 391,366) 9,825,499) 100; 160 |... 
Republic Nat Bk_-_| 1,000,000) ¢204,807/e2,426,188/ 100) 80 83 Long Branch— 

South’n Com & Sav 100,000 186,899) 2,431,336) 100) 150 |____. Citizens’ Nat Bank 100,000 202,027) 1,669,869) 100}.....-. i 
State National Bank! 2,000,000) 1,112,337|15,356,947| 100) 163 /|168 Long Branch BkgCo 150,000 107,580} 2,311,071) 686).....- eneeilinis 
United States Bank! 1,000,000 00,000) 7,895,151) 100} 175 |____. Morristown— Per |\sher> 
American Trust Co} 1,000,000) 386,446) 9,853,349) 100) 137 ({|____. First National Bank 200,000! t307,869) t4,034,104! 100/_._.-. a ae 
B’way Sav Tr Co-_- 200,000 104,274) 1,576,992) 100) 140 /|____. National Iron Bank! 200,000) ¢139,600) 3,855,545) 50)...... alti 
Chouteau Trust Co 100,000, 58,400) 1,260,000) 100) 135 (|145 American Trust Co 150,000 89,160] 1,361,152) 100) ...~.. |<<. 
City Trust Co____- 200,000 62,155) 1,454,692) 100] 120 /|130 Moeristews bi Co. 600,000} 522,532) 7,158,498) 100)... —. anit 
Easton-TaylorTrCo} 100,000 91,345} 1,295,318) 100} 175 |____- Per |ghae« 
Farm & Mer Tr Co. 200,000| 140,717) 4,156,771) 100) 225 |____. Me Holly” Nt t Bank 100,000| 882,449) 8842,.857| 25) 35 38 
Laclede Trust Co__| 100.000! 101,997) 1,334,926] 100) 180 |____. Union Nat Bank...| 100,000} 167,544) 1,243,246) 80)..____|____. 
Liberty Cent Tr Co| 3,000,000) 1,324,155|36,539,090) 100) 165 [175 Farmers’ Trust Co- 200,000 87,882; 916,468) 100) 110 {115 
Mercartile Tr Co__| 3,000,000) 7,082,494 48,231,771) 100) 342 |___._. Newark— Per |share 
Miss Vall Trust Co_| 3,000,000) 5,066,997/25,518,381) 199) 271 |____- American Nat Bank 300,000} . 720,471\11,336,702) 100} 200 |. _.. 
Mound City Tr Co-_ 200,000 58 ,000 1,250,000 100, 135 /|140 Br’d & Market N B 200,000| 367.942) 6.086.404) 100) 230 j_._. 
NorSt LSav TrCo} 100,000 140,941; 2,306,376) 100) 235 (|____- Mer & Mfr’s N B__| 1,350,000) 1,759,692|12.467,936; 100) 230 j....- 
Northwest’n Tr Co} 500,000 422,571) 7,602,294) 100) 150 (175 N at Newark& Essex 
StL Union TrCo.-} Does no) banking | business | 100) 220 (225 Banking Co_---- 2,500,000) 1,872,917\26,180,904) 100) 285 j_._.. 
Savings Trust Co_- 200,000. 72,336) 1,765,324) 100) 130 j{___-- National State Bk. 500,000) 878,141) e6,506,793|) 100) 270 ij... . 
South Side Tr Co-_- 200,000 66,979; 2,503,878 100} 180 (|____- North Ward Nat B 400,000; 750,207) 7.985.574) 100) 300 jj... 
Weet St L Trust Col 200,000! 60 433| 1,924,737! 100! 150 ‘160 

301021. ce Capital pate in; authorized amount its larger. 23 Amount paid in. k New stock. zExdividend. y Capital to be increased. 
qjune 30 1931. 1921. e of Seve 15 1922. »Includ mens y ewok Tr. stock. | Last sale. r April281921. sSept.61921. ¢ May51922. a Includes 

k. » Dec. 311921. 6 Includes Minneapolis Trust Co. ft Includes Mer. Tr. & Sav. Bank. 



































































































































































































































































































































60 BANKS AND TRUST COMPANIES (Vou. 116. 
» 4 
NEW JERSEY— (Concluded) . NEW YORK—(Continued) 
Surplus | Gross | | | | Surplus | Gross | ke 
Capital. E Profits. Deposits. |Par.| Bid. | Ask. Capital. ¥ Profita.| Deposits. |Par.| Bid. | Ask. 
Newark (Con.)— z $ s | Per |share. N. Y. City (Con.) $ x $ | Per \share. 
City Trust Co.---- 2.000 230,169) 3,404,329) 100) 200 . Chatham & Phenix A 
Clinton Trust Co-- 200,000; 316,946, 5.093.472, 100|------ . National Bank--| 10,500,000 9,865,000) 145821 000) 100; 256 (260 
Federal Trust Co-- 1,000,000) 1.253,894|14,022,243) 100| 300 |-«--- Chelsea Exch Bank} 1,000.000 173,500) 87,631,900) 100; 100 110 
Fidelity UnionTrCo 5,250,000, 3 330,£90159,721,527) 100| 350 |----- Chemical Nat Bank 4,500,000 15,967 ,000 109737 000) 100| 537 547 
Ironbound Tr Co-. 300 ,000| 443,431|/11,.053,675 100| 350 |----- Coal & Iron Nat Bk) 1,500.000) 1,311,000 14,241,000 100} 210 {220 
Liberty Trust Co-- 200.000| 106,110) 2,096,213 100| 130 |----. | Colonial Bank----- 800.000) 1,820,100 19,985,000; 100 a tsacwoo 
Newark Trust Co-_- 200 ,000 20.000) 2 080,000; 100 135 |--.-- | Columbia Bank-_--| 2,000,900 2.055,400/31,016,000; 100 220 240 
Spr’gf’ld Ave Tr Co 200,000; 259,442 4.555.143) 100| 200 |-.--- Commonwealth Bk 400,000) 935,000 8,916,000 100) 220 (235 
ashington Tr Co- 200,000; 222,023 2,770,609, 100} 195 |----- Continental Bank-_| 1,000,000) 879,400 6 513.000) 100; 135 (145 
West Side Trust Co 300,000, 805,681) 8, 142,113) 100 390 |..--- Corn Exchange Bk- 8 250.000 11,402,200 175032 pes 100) 428 (432 
New Brunswick | | Per \share. | Cosmopolitan Bank} 200,000 89 800] 83,546,100) 100) 90 |----- 
Nat Bank of N J-- 250.000! n818,449'n8,918,004 100|_...-- | osees East River Nat Bk-_| 1,000.000 776,800 14,812,000) 100) 175 |----- 
People’s Nat Bank-| 100,000| 283,721\n2,824,269) 100)------|----. Fifth Avenue Bank} 500,000) 2,359,200 20,357,000| 100|/1000 |- 
New Brunsw Tr Co 200 ,000 176.974| 4,126,737) 100).----- | osece Fifth National Bk_| 1,200,000 973,700 17 389,000) 100) 195 205 
Passaic— Per \share. | First National Bank! 10,000,000/43,695 ,300 213379000! 100)1200 (1215 
PassaicN Bk&TrCo| 1,150,000) 1,259,375 14,946,275) 100|..----|----- Garfield Nat Bank-} 1,000,000 1,575,000/13 995,000) 100} 240 |..--- 
Hobart Trust Co-- 100.000| 228,474| 3,647,626) 100) ----.|----- Gotham Nat Bank_| 1,500,000 1,400,300} 816052 ,000) 100} 182 {190 
People’s Bk & Tr Co 400 ,000 719,956| 6,956,547) 100) .--.-- _--.- | WR Grace & Co Bk 500.000) 1,267,900) 12,404,000; 100\------|----- 
Paterson— Per \share. | Greenwich Bank_--} 1,000,000 1,712,200|18,812,000) 100 270 |.---- 
First National Bank 500 ,000 789,120} 6,088,291) 100|------|----- Hanover Nat Bank! 5,000,000 20,169,900) 100427 000) 100| 670 |----- 
Paterson Nat Bank 600 .000\n1,346,959\n 11285 743) 100|.-----|----- Harriman Nat Bk_}| 1,000,000 1,847,500 34608 ,000) 100| 370 (380 
Second Nat Bank - - 250.000| n653,409\n10540 475) 50|------|----- Import & Trad Nat} 1,500,000) 8,500,000 25.496,000| 100| 605 (615 
Paterson Sav Inst__| 1,000,000) 1,248,609 21,237,700) 100) -.----|----- Industrial Bank___| 1,000,000} 610,200 86,556,400) 100} 19° 205 
Citizens’ Trust Co_| °250.000| 579,892) 7,523,198) 100) ------|---- - | Irving National Bk| 12,500,000) 11,066,800) 190708000) 100 243 |247 
Franklin Trust Co- 150.000| 272,066) 2,617,412) 100)..---- ...-- | Mechan & Metals 7 
Hamilton Trust Co| 500,000| 522,358| 8,375,088) 100) -.----|--- yaa National Bank ..|10,000,000|17,326,500|161785000 100) 405 |410 
U 8 Trust Co...-- 350,000 700 ,000/ 13,350,000} 100) --.---- |-m-=- Mutual Bank----.- 200,000 844.700/812483,.700; 100) 300 |--. 
| Nat American Bk.-| 1,000,000} 521,000) s3,129,000) 100)---- -- 150 
Piainfield— | | Nat Butch & Drov.| °500/000| _ 171.700| 3,901,000) 25) 130 (138 
City National Bank 150,000 264,109) 4,969,247) 100|-..---- lee Nat Bk of Comm’ce) 25,000 .000 36,405,500 270761 000 100) 297 |302 
First National Bank 200 ,000 143.009| 5,573,715) 100) .-.---- | we National City Bank) 40,000,000 49,730,500|c6 16327000 100) 334 338 
Plainfield Trust Co 300 ,000 696,438) 8,143,018) 100)..---- | -~ . . | New Netherland Bk 600.000 491,800) s7.626,000}____| 125 1135 
State Trust Co_..-| 100,000} 109,178) 2,146,040) 100)------ |-- North American Bk| 200,000| _ 104,200|_ s982,900|"100|-=----|----- 
| Pacific Bank------ 1.000.000! 1,720,800) 24,824,000) 100; 300 |..--- 
Trenton— | Nat Park Bank ----!}10,000,000 23,230,800} 126633 000| 100) 440 (445 
Broad St Nat Bank 250,000 584,397| 7,109,392) 100).---. -| - Peoples Comm’! Bk 100.000 55,300) 31,526,700|____'------ ----- 
First National Bank| 500,000} 798 209) 7,803,727) 100)------|----- Progress Nat Bank_| 400.000 13,200) 81,716,000) 100 ------|- 
Mechanics’ Nat Bk| 1,000,000) 1,560,397 15,202,770, 60)..---- are Public Nat Bank_-' 3,000,000 4,519 ,200|s74182,000 100, 2389 290 
Trenton Bank’g Co 500,000 936,623| 9,134,103) 60).-----|--- _ | Seaboard Nat Bank 4,000,000 6,763 ,500)73,094 ,000 100} 330 (340 
Mercer Trust Co..| 100,000} 337,253) 4,834,444) 100) -----|--- Standard Bank....; 100.000| _ 155,700) 82,448,700) 100] 310 (320 
Trenton Trust Co- - 500 ,000 577,127| 7,186,728) 100).----- — State Bank_------ 2.500.000 4,630,000 80,154,000; 100 340 360 
| | Terminal Exch Bk-| 200.000 62,500| 31,469,200)|____|------ - 
. | | Twenty-third W Bk 250.000 277 ,000| 86.385 .300 100) 270 300 
Yorkville Bank - - - - 200.000} 1,055,000) 820176400! 100 480 |..--- 
Trust Co. returns da\te Sept. 30\1922. 
NEW YORK—Nat. banks (ercept N. Y. City), June 30. American Trust Co} 2,000,000 1,060,600 20,574,600) 100|------|--.-- 
State Institutions Sept. 30 1922. Bkof N Y&TrCo-| 4 000.000) 11.879,700 71,359,100] 1090] 455 |460 
Bankers Trust Co-_-_|20,000,.000 25.014.300 326672 200; 100 381 § 
Albany— | Per \share. | Central Union TrCo) 12,500,000) 19,079,600 219835400! 190| 435 |440 
First National Bank 600,000; a731,091 a9,191,970| 100; 210 (230 Columbia Trust Co} 5,000,000 7,945,000, 90,086,700) 100| 315 323 
Mech & Farmers. - 250.000! 1,093,241) 2,141,726) 100 = Commercial Tr Co_| 1,000.000 334,800) 9,402,300) 100 115 
NatComrBk&TrCo| 1,250,000; 3,038,291 37,460,975) 100; 340 (345 Empire Trust Co_-| 2,000,000 2,549,700 45,420,600 100 300 
N Y State Nat Bk_| 1,000,000.n1,650,944|n25699 306) 10( 230 (235 Equitable Trust Co] 12,000,000 15,462,700 261759 900) 100) 178 
Albany Trust Co-- 400.000| 535,541) 8,795,828) 100 170 (180 Farmers’ L & Tr Co} 5,000,000 14,889,275/123918178 190) 21° 
Fidelity Inter TrCo| 1,500,000] 1,824,100/19,702,600) 100 210 
Auburn— Per \share. | Fulton Trust Co- -- 500.000|__ 737,400) 9,833,300) 100 250 
Cayuga Co Nat Bk 200,000 313,377| 2,353,419) 10) . .-.|----- Guaranty Trust Co| 25,000,000 17,604,500, 496842 700) 100) 21° 
Nat Bk of Auburn. 200 ,000 110,900) 2,338,430} 10C) ...-.|----- Hudson Trust Co-- 500,000 726,000) 6,192,300) 199} 190 
Auburn Trust Co-_- 150,000 283 ,OY5 4,892,459 100; ... Italian Discount & 
Trust Co...---- 1.000.000 576,000] 5,528,700, 100|----- Dat ioe 
Binghamton— Per |share. | Lawyers’ Title & . . 
Citizens Bank - - - - - 100 ,000 63,832) 2,224,664) ivi es eae Trust Co__--- __| 4,000,000} 6,690,300 18,509,300, 190| 145 (194 
City National Bank| 200,000) 399,243 2,328,110) 10(|..----|..--- Metropolitan Tr Co} 2,000,000 3,729 ,000|42.759,700| 499) 300 
First National Bank) 400,000) 7386,471/7r6,252,282) 10()-.-----|----- New York Trust Go| 10,000,000) 17,336,700 163159200 1909) 347 
People’s Trust Co- - 500 ,000 





391,313 


Brooklyn—State| Bank & Tr\st Co, retur\ns date Sept\30’2|2. Per |share. 
Nat. Banks Sept. 15 
Bank of Qoney oa 200 .000 165,700] 5,932,200) i0C) 155 |165 First National Bank 100.000 


6,139,081) iO0(|..----|----- Title Guar & Tr Co| 7,500,000 14,528,200/38,897.700, 49@| 330 


US Mtge & Tr Co_| 3,000,000 4,510,400|57,290,.000, 4199) 310 
| USTr GootN Y-- ee 55,682,700] 106\1200 

















Jamaica, L. I.— 





























126,400| 6,280,700) 100|---- | 
First National Bank 500.000! 986,500)12,382,100] 19C 320 (355 | | 
Globe Exchange Bk| 200.000 70.200) 2.365,300|_.--|...---]----- | | | 
Mechanics’ Bank_-_| 1,600,000| 1,742,600|38,641,200| 50) 128 /|138 Rochester— | | | Per 
Montauk Bank - --- 200 ,000 120,400} 3,173,300) 100) 150 | ..--- Central Bank__--- 400.000| _ 551,552)10,641.709) 100) 230 
Municipal Bank - - - 200,000 161,500} 4,650,900) 100 _ _ | Lineoln-Alliance Bk 2.000.000) 2,704,334/41,174,251, 100 230 
NaasagNat Bank. ~| 1.000.000] 1,571,700|17.122-900| 100} 225 |240 | Merchants’ Bank.-| 500,000 539,500| 10,980,770, 100) 240 
People’s Nat Bank - 200.000 339,700| 5,824,800} 100) 160 |...-- Nat Bank of Comm 750 000 41,106 ,597|a12669 735; 100, 200 








West End Bank_--| 200,000) _ 148,000) 2,308,000) 100)_---__|- ~~... Traders’ Nat Bank.| 750,000, 360,292 9,817,681) 100) 125 
Brooklyn Trust Co_| 1,500,000} 3,137,100/63,797,600| 100) 470 490 Genesee Vall Tr Co 400.000, . 443,926 7,804,125) 100) 235 


3 
Kings Co Trust Co- 500.000! 3,349,700/25,307,000| 100) 750 |_---- Roch Tr & 8 D Co_| 1,000,000 1,455,839) 31,870, 122' 100) 390 
Manufact’rs’ Tr Co| 2.500.000) 2,.753,800|53,466,400| 100) 260 
2,1 
5 l 























= Security Trust Co-.| 300,000 1,176,928) 18,859,460) 100) 500 
Midwood Trust Co 500.000) 290,600 























11.500) 100].._...]..--- Union Trust Co__-| 1,250,000} 810,184/20,019,228/ 100 160 
People’s Trust Co_-_| 1,600,000) 2,764,400)55,146,200) 100) 365 /----- | 

Buffalo— Per \share. Syracuse— Aw 
Lafayette Nat Bk_| 750,000) 334,728) 7,006,729) 10C)___-__|..--- City Bank Trust Co 2,000,000) 1,173,742/17,579,915) 100 172 
Liberty Bank----- 2.000.000) 2,443,638/35,084,913] LOC|_...--|----- Merchants’ Nat Bk| 300,000, 332,077) 3,852,754) 100 212 
Manuf & Trad Nat! 2.000.000) r2,319,834| 743160509] 100)_.__--|----- Salt Springs Nat Bk} 800,000 450,279] 5,093,744) 100) 220 
Marine Trust Co--|10,000,000) 8,614,566 101358 116} 10C|}_._-_-|_---- Third Nat Bank..-| 300,000} 4236,755 a2,522,089| 100) 15U 
People’s Bank - - - - - 1:000.000| 954,296/19,582,700) 10C|..----|----- First Tr & Dep Go_| 2,500,000) 1,739,728 38,455,062) 100) 245 
South Side Bank - - - 150,000 136,121] 2,745,677 GEE: ae ES Syracuse Trust Co- 1,500,000 1,093,909 24,510,383 100 2209 
Buffalo Trust Co__| 1.250.000) 1,250 000/22,747,762)| 100)_.----|.---- 
Citizens Trust Co__| 1,250,000] 1,695,487|22,586,880) 19C)..--..|----- | 
Fidelity Trust Co..| 1.000/000| 1,239,934|19,794,128] 190|-.-_--|_-_-- Ag 









































Troy— 
Per |share. Ls. ard Nat Bk 600.000) 709,109 n18998784 305 


100 
Elmira— 141,310) ¢e1,451,712) 10C)....--.|..-.- i nal City Bank| 300,000 9287 219) 94,995,521) 100; 160 
Merchants’ Nat Bk 250,000} 7r750,940\r7,521,627| LOC | Natto 


pega AS ee of Troy- 250,000 a442,529\a3,832,244| 100 220 
Second Nat Bank - - 400.000} 644,022) 7,958,050, 100)....--|----- Nat St, Bk y 100.000| 168.770 1,210,713) 100) 210 























ited Nat Bank-- 240,000 440,967 893,472) 100) 300 
New York City = Peper e Y. City| banks are| repoirted net| and — Trust Co_....| 200,000} 134,668 2,966,268} 100) 100 





to 





: ’s Bank_---- 
Chemung Can T Go} 600,000 toa gh bo is 300'000| @139.207\a4,064,383| 50| | 55 


are of date Dec. . |Surplus anid profits arje of \date J\une30 

22 for National|andSep. 30)’22 for Stat\e banks. A| diviidend re 

of banks and |trust comp\anies in Niew York Cijtyanid Broo 
may be found in| our “Ry. | and Ind.’’|Sec., page \239 

Am Exch Nat Bank! 5,000,000} 7,450,000/89,027,000| 100) 293 [299 | 

Amer Union Bank- 200,00 66,900) 31,861,200) 100 

Atlantic Nat Bank_| 1,000,000) 1,083,100) s18030700/ 100)----_-|---.. | 

Bank of America. _| 5.500.000) 5,502,500|69,520,000| 100) 216 |219 | | 

| 

| i 




















———aaE 














Bank of Europe- -- 450,000} 450,000) s7.085.]00) 100)_. --|-..-.-- 
Bank of Manhat Co| 5,000,000/17,584,000| 120584000) 50)h149 [153 
Bank of U 8__-.---- 2.000.000} 665.000) 837372700) 100) 165 








—oo 








Bk of Wash Heights| 200,000| 319,800| 5,704,000| 100| 200 |_-_-- | | | 
Battery Pk Nat Bk| 1,500,000] 1,190,300] 8,509,000} 100) 133 [143 | | 
Berardini State Bk- 


Bigelow State Bank} 100,000}  26,000| 656,900 



























































Bowery Bank__-_-_- 250.000! 873,300) 4,875,000] 100) 440 |_---- | | 
Broadway Cent Bk| 200,000} 111,800) s3,600.300| 100) 130 {145 | | 
Bronx Borough Bk_| 1501000! 301,800) s4,703,700| 100) 110 |----- | 
Bronx Nat Bank..| 200.000! 253.700)s3.425,500| 100] 155 |_---- | 

100) 153 |165 
Capital Nat Bank_| 1,346,100} 342,500) s2,794 300 | 











1 
20,000 ,000\ 21,503 ,700' 331730000 
200.000 102,800 s2.662.700 


Chase Nat Bank. -- 


Bryant Park Bank- 200,000) 207 ,300)| 82,344,200 
Cent Mercnatile = 





100| 337” 340" | | | 
100 | 





*Sale price. bPaidin. kCapitaltobeincreased. z Ex-dividend. «June 301922. e Dec. 811921. ILastsale. ¢ March 10 1922. h New 
stock. a April 28 1921. »Ex-rights. rSept. 15 1922. dJune 23 1920. n May 5 1922. ¢ Includes Foreign Branch deposits. » Dec. 29 1920. 































































































































































































































































































JAaN., 1923.] BANKS AND TRUST COMPANIES 61 
NEW YORK (Concluded). OHIO—(Concluded). 
| | : Surplus &| Gross 
Surpl &) Gross | ; ee : | p. 
a. | ae | Pens | Par.| Bid. | Ask. Capital. Profits. | Deposits. Par . Bid. | Ask. 
| | | — $ % | Per|share 
—_ $ | $ | _ Per |share. Cleveland 3 all 

First National Bank 1,250,000 1,895,008'1,1295,669) 100'c275 (285 Amer Sav Fey 100,000; 183.850) 3,043,122) 50)... __|____- 

Oneida Nat Bank ~~. 600,000;e 992,620) e4,739,848) 100) 230 (235 Broth’d of Loc ng 1.000.000 471.147/11.953.794| 100 

Utica City Nat Bk_| 1,000.000)r 416,579) r4,360,639; 100) 110 (115 Co-Oper Nat Bk- 1'300'000| 2,899'077134'212 170] tOol-360 ose 

Citizens’ Trust Co-| 500,000} $17,639/15,625,615) 100, 275 |285 | CentNB,S& Tr Co} 1.800.000) 2,899.077/34.213,170 100} 260 |----- 

Oneida Co Trust Co} 250,000) 476,305) 2,305,206) 100)-.-.--|___-_- Clarke Ave Sav Bk - 250,000! 260,055] 2'202'773| 100|... 177777 

Utica Tr & Dep Co_| 1,000,000] 864,007|12,263,030| 100) 295 (300 Clev Say & Loan Co eo Mt ee 
Watert — Per |share. | Midland Bank... 2,000,000 504,172 beans ~s--|---  -\--2-- 

City National Bank 100,000} 135,274] 1,510,830) 100)_._.__|___- National City Bank yt tag ee e aan Eat ay gad a 195 157 

Jefferson Co Nat Bk 250,.000\¢ 356,801 ft A 5, EE Pe Pearl StS & TCo_-| 1,5 ‘000 936933 18°504 349 100 eeec -clesece 

Watertown Nat Bk! 300,000] 325.070] 3,312,499] 100)_.____ ----- | United Bk & Sav Co; 1,500, 635,4221150336 4851 Loo "308 “lana” 

‘nN Y ; ), 339,685) 100)-.....)-.-- Cleveland Trust Co; 4,500,000) 9,635,422)/159336 485 2( 

en See Se Veneers Guardian Sav & Tr| 4,000,000] 5,449.765/81,185,544| 100| 210 (220 
Weshetecter C Per |share. | State Bkg & TrCo_| 750.000 280,287/10,493.734 100| 178 200 

Mt.Vernon—istN_| 200,000] 272.330] 7,036,173| 100|--..-|___ Union Sav & 1, Co-|,, 900.000], 611,109) 2,852,799) 100) 142 807° 
Mt Vernon TrCo| 200:000| 459,009] 8,955,725] 100|/--_.__|--.-_ | Union Trust Co-_-|22,250, 9199, 
eu Rochelle— ; Perlehare 

- Jie 326,833) e8,193,930) 100)_._._.}..-- , columbus— | 
Non AveBani-| 100.000)" 39:010/"t-474.401| 100 +182 "|-""-" | citizens” Rr & Sav-| 900.000] gue.gsslt7.aa4.031| 100) 140180 
Huguenot TrCo_| 150,000} 138,481) 3,128,699).._.|/.....-|-.--- City National Ban 50 000 96,708| 1,363,304! 100) 

N teste Tr Co 200,000 318,195 5,893,153 100)... .-. mts dade: Columbus Sav Bk. 600 000 962.717 7454 181 100 “970 280 — 
Coctetee—-1ee Fiek.| 180.0000 103.687/8, 200.082) 100)-.- --<)----- Tie desteacl 100'600 60,000} 1,500,000] 100/ 300 |. 
a ee ee ies sna enes Hayden-Clin N Bk.| _ 700,000] 1,068,510) 8,403,039} 100, 235 250 
oan 399,752/e5,700,689| 50).._._-}_.__- Huntington Nat Bk| 1,000,000 347 ,550)/11,731,802 100 wsan--|--- 

estches Co Nat) 100,000)e diets | Market Exch Bank| 100,000| 186,676) 3,043,886] 100) 250 — 275 
ome AT ’ 2 > Dx 

"Mt Pleasant Bk_| 100,000| 100,072) 1,989,276|-~--|..----|--. -- | Nat Bk of Com'ce.| 300.000 525.147) 5.408.720, 100) 260 2x0 

roMutual Trust Co| 300:000| ‘141.214 Bret 100, 113-"|i30°” | Ohio National Bani] 1,000,000| 1.0327448115.186,698| 100| 320 350 

pee Nat Bk “30,000 d132.877\d1,572,226| 100 _____- |----- StateS Bk & Tr Co; 400,000) 295,781) 3,477,879] 100) 160 [175 

Tarrytown Nat Bk-| 100,000) ¢152,047) 1,498,541) 100)_____- jpsese Daytesi— Per|share 

"Gitizens Bank_..| 150,000] 208,916] 3.893.706! 100|_..__- ----+ | American Nat Bank| 200,000 150,920) 1,427,401) 100] 150/155 
WestTitle&Tr Co} 600.000) 651.743) 1,399.919| 100)-..-..|----- Dayton Nat Bank | 300;000| 163:771| 21654,220| 100! 160/165 

ty Trust Co) 150.00 329,955) 9,992,050) LUU)_----- joaewe Sony ‘ ’, 

Yonbere First Nat 300,000) e 295 402| 6,811,527 + -o-e-- oxen So Fan Bk 200.000 135,000! 2,800,000! 100! 150 1155 
fee eee) cee” Soeer Wasa teel----° abet Third Nat Bank..-| 400/000] 360,479] 2'177,146| 100] 185 |190 
Mn mg Re Rs = Se MMR BAe a "2222 | winters Nat Bank-| 1,000;000|e 612°560| 81468°314| 100] 160 |170 
emote Eras Vo___ 350,000 134,590 5 ena City Tr & Say Bank| 200.000/ 101,149) 2,724,702) 100). | -_. 

NORTH CAROLINA—Nat. bks. June 30; State institutions latest returns. | DaytonSav& TCo| 600,000 1920, 

! Per|share 
Toledo— 
| | Per share. sav B& 200,000] 317,434) 8,142,714] 100! 215 |____- 
tt | | Com Sav B&TrCo| 200, - 

Charlotte Nat Bank 375,000 433,049) 4,503,690; 100)_.___- [----- Dime Sav Bank Co} 270,000 252,740 6,744,777 +4 tt nesee 

Commercial Nat Bk} 500.000) 583,037 2,965,242) 100).._----|-.--- First National Bank}  500,000/r1,489,140 78,418,775 10 aoe wane 

First National Bank} 300,000) 621,224) 1,384,554) 100 -.-.--|----- | GomGuardTr&Sav 1,400,000) = 980,270/22,341,980) 100 Ht, ----- 

Mer & Farm N Bk_| 200,000) 418,443) 2,400,176) 100 -____- aoc Home Sav Bank_--| 250,000] 592,917| 5,471,240] 100) 325 |__2_- 

Security Savs Bank) 90.000! 4,370}  344,493| 100)..-_..|_.-- Mer &Ci'kSav Bk-| | 150.000) | 344,144) 2.331.123) 100) 300 [727-2 

Union Nat Bank 200,000| 232,274] 2,432,179) 100,-____- |----- Northern Nat Bank} 1,000,000) 1,110,172) 9,782,799/ 100) 210 |___-- 

American Trust Go| 1,200,000! 597.559| 6.753.999] 100|_._-_- |----- Ohio S Bk & Tr Co_| 1,000,000} 1,332,792 27,968,973 100) 215 ohana 

Independ’ce Tr Co-| 1,000,000) 708,575) 4,179,736) 100)/------ |----- second Net Bank. - 1 aeoees ae ete ey a Bee] SED j--ees 

Secur § r Co- >: ’ , | 200 |....- 
Durham— | Spitzer-Ror T & Bk} 300,000; 228,703 2,985,303 4 ee 

Citizens’ Nat Bank} 100,000) 124,710) 1,352,467) 100)-._.-.|..--- TolSav Bk& TrCo} 300,000) 677,117) 3,136,939) 100 295 |__._- 

Fidelity Bank_-.-.| 100.000} 744,772) 6,991,705|-.__|--.--_|----- Union Savs Bank_-| 250,000) 376,797) 1,232,898) 100, 245 |____. 

First National Bank 600,000 499,112) 3,435,459) 100)_._--- ee 

Home Savings Bank 100,000) hee a ery at Spel Setter t | Per| share 

a ae hee ee City Tra Sav Bank| 500,000 613,490) 5.266.961) 100... -| 

| Commer’! Nat Bk_| 500,000) 653, 5,176.5  tintaaiinoiginte 

Atlantic Bk & TrCol 1,200,000| 551,876] 4,873,922|-__-|..-..- —— Dollar Sav & Tr Co| 1,500,000) 1,988,800)12,965.907| 100) -2-2_2|2272 

GreensboroBkL&Tr| 400,000 154,061} 2,611,474| . ———- |-<--- First National Bank} 1,500,000, 2,169,941 eer yey +o4 eseroulénons 

Textile Bank_____- 25,000) 107,772; 392,101) ad ~-----|----- Mahoning Nat Bk. moyen rer Phe er get + * tetas Siphaice 

| Mahoning S&Tr Co og, | ' pF ID) BWV ee cecelonees 
Be | Per \sahre. | | 

Citizens Nat Bank.| 300,000) 176,131) 4,081,489) 100 -.----|-~--- | | | | 

Comm’! Nat Bak_ 300,000; 204,824) 5,733,242) 100,-...-.|-.--- | | 

Merchants’ Nat Bk} 300,000) n156,891\n4,186,959) 100,/_._..-|..--- nee 

Raleigh Bkg & TrCo, 100,000) 45,745) 1,236,391 | oe ‘ay OKLAHOMA—National banks June 30; State institutions latest returns. 

: | | Per I share. 
Wilmington— | — | Per|share 
—_ 200,000) 26,307 2,076... ee |-<--- Guthrie— 
Murchison Nat Bic; 1,000,000; 1,132,449 ert 100 pesesn |----- Fires national peak 168 ee < arty aes aneen 
People’s Sav Bank- 65,000) 161,888 , , D|------ j-a--- irst State Bank_-—- : 0, 083'690 bees iene 
50) ------ [-e--- cli a State Bk 50,000 25,572) 1,083,690) 100/._-_.-|_- 

Wilm Sav & Tr Co. 100,000 315,794) 3,924,559 | | Security State Bank| 25,000 3,491) 454,945) 100)---.--|...-- 

Winston-Salem | | pam See 
'sNat Bank_| 150,000, 42,600) 1,496,217| 100,-._.-- Liashai McAlester— 

Wei bce Te 1,360,200! 1,893,294'22,817,524) 100'-..._.'_---- American Nat Bank 100.000 23 .ory Lo ya ~----- ~---- 
Jity Nationa n A ; Fee ea 
NORTH DAKOTA—Ndat. banks June 30; State institutions atest returns. | First Nat B of McA 100,000 40,994) 1,474,791) 100);_._.--|__ -_- 
Per|share 

| | Per |\share Muskogee— 65,473) 100 
| : , at Bk 250,000} £167,174\ 73,565,473) 100);_._._-}____- 

Dakoe Nat Bank. 150,000) 77,520 1,038,839) -- __| -2ceceloeces tae arnt Bey te 300,000} 17121,277|)72,114,429) 100);___._-/}___-- 

Fargo National Bk_| 50,000) _15,870 442,747 100). ----- jteeee First National Bank| 500,000\e 224.378|¢5.464,075| 25|_._---|_.._- 

First National Bank 30J,000, 310,601) 4,855,934) 100,_.-.-- —_— Muskogee Nat Bk. 200.000 59,122] 2,154,895) 100/_.._.__|____. 

Merchants Nat Bk- 100,000, 221,849 1,934,910 +s ‘cme a Rhee 

Northern Nat Bank) 100,000) 39,077) 1,390,854 100 ------)----- Oklahoma City- er|sha 

Security Nat Bank. _ 100.9000 8.140 290.757 ~~--'------ ----- American Nat Bank 500,000 704,795 13,354,755 100 OPE Nh i 

ERR Sy Farmers’ Nat Bank 100, ’ pP) BUN | wee een] e rene 

OH1I1O— National banks June 30; State institutions latest returns. Fidelity Nat Bank. 500.000 69,477 4,095,881 ee 

First Nat Bank_._--| 500,000) 754,242)14,397,767| 100/_..---|.---- 
| Guaranty Bank__-| 100,000 29,724 ett ete 2 ~+----|----- 
Canton— | ' an| Liberty Nat Bank-} 600,000) 166,207) 4,617,792) 100/...---|._... 

CentSavB&TCo-) 200,000) = 52,254) 5,299,135 100 -.----|--_-- Okla Stk Yds.N B_| 250.000! 29,588] 2,218,705) 100/)_.._.-|_..-. 

Dime Savings Bank) 500,000) 215,486) 4,289,705, 100 -.----|_-__- Security Nat Bank. 500,000} 302,004 7,711,746 100 vaweeehamen 

First National Bank) 500,000) ¢1,056,944/ 9,040,959) 100, -~----)-.-_. Southwest Nat Bk-| 250.000 124,194 3,164,709 100} ....--=|---- 

i | | | Per ishare Tradesmens Nat E . | ’ ’ eed ed ee 

geCincinnati— | | ee Poe am c fon* | | 

Jat Bank_..| 400,000) 1,133,307| 5,618,793) 100, 350 (400 a | 

Brichton Bk & TrGo| 215,000) 466,677) 9,296,946) 100 350 | __.. Cott ties Bank_| 1,000,000) 440,844 8,634,770; 100)_.-._.|}_..-. 

Cinn Bk & Tr Co | 150 000) 164,690) 2,589,895! 100, 225) =|250 Exchange Nat Bank 1.500.000) 562,199'33,587,925) 100}_.____|____- 

Citzns’NBk&TrCo} 2.000.000) 2,094,313/11,717,634/ 100 200 (207 | Exchange Nat] 1,000,000  443,090,15,028.774| 100|_---_-|_-__- 

City Hall Bank--.-| 100,000} —_79,064/ 2,977,218) 100 550 |700 Inst apoeg Ss | | | 

Columbia B& S$ Co) 100,000) 375.507) ‘ eee. 137 7 HA = 
- y 25 3,674) 6, I,tdE) ~ ? . P 20): QB, mati : 30. 

ested Bank. - “50,000) 46.5441 ' 582,973| 100, 160 {175 OREGON—Nutional banks June 30; State institutions June 30 

Fifth-Third Nat Bk| 3,000,000) ¢2,223.475 ¢36302062| 100 255 (265 | 

First National Bank) 6,000 000) 5,072,170/34,911,926 100 217 225 a Oe ae | | | Per| share 

Fourth Nat Bank} 500.000) 1,243,124) 9,313,444) 100 295/305 | | Portland 100,000! 14,187| 1,084,284) 100)...---|.___. 

jones, ee Se) Ee + 046,000 °-908'472 100 130 133 | Gan Bk of Com'ce.| 300;000 106,430) 2,945,736 100) senshi iesbiili 

3 000) ,; ; 2 at — eat | 166,711) 100|......|...... 
erome Gey Dank “0 7s + | 159/671 1,553,382) 50 140 {175 Citizens Bank.----| — 200,000 + BS 44 11191181 1000077” “jrenee 

Poarl Mark e Banik 400.000 295,668) 4,908,997) 100 150 {175 First National Bank! ee yo beta 5 al ana 4ial ian 

Pearl Marke an . "opal @ . ‘ q; 'n & T’mps’n 100,000, ’ OF, E16) 10) ..----)----- 

; 200). 248,854) 3,706,508) 100, 250 |300 Hartm’n & IT mp: | ae ee 
Frog Bedale 9 4808-00) Maks 48 4 850-084 AD 8810S | HMRC SAY) AOR MND er Soe ob dey fue) Wahaa-- [a 
Jat Bank._-| 1,000,000) 710,590) 6,969,2:% “es State Bk! 1001000: £887) 784,102) 100)_.....)_....- 
ceramics, ABS (Shun8 SS 1 gang | Mate SMe a le a i Aa Boo 
100,000) 0, >» 16 — T. ~ fia. 9.779| 1.727.088 100......)..._. 

= ery yok & Tro 1,000,000) 1,056,410 12,803,549) 100 275 /|300 Peninsula Nat Bank) , 200.000) | ai? 773 1.7: Aft + SR oe 

Central Trust Co_-| 1000,000| 1:487/666| 6,476,996, 100, 215 |230 pe me ie 500.000 343:179 31867661 100 sereca|noeee 

| MN e, we = ‘ ° : . ‘ , 
| | | . ) 
: Last sale. d These figures date Dec. 31 1921. 
: apital to be increased. p» Amount paidin. zEx-dividend. a : 
June 30 1022.” r May 5 1022. oan 15 1922. c Includes Oneida Co. Tr. Co. g March 10 1922. tInciudes trust deposits. { Includes Union 
8 B. & Tr. n Sept. 1921. ¢April 28 1921. «June 30 1921. 
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BANKS AND TRUST COMPANIES 


[ Vo. 116. 








PENNSYLVANIA—Nat. bks.(ezc. Phila.) June 30; Siate inst. latest ret’ns. 


PENNSYLVANIA—(Concluded). 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





Allentown— 
Allentown Nat Bk. 
Merchants Nat Bk- 
Ridge Avenue Bank 
Becond Nat Bank . 
Allentown Trust Co 
Citizens Trust Co... 
Lehigh Vall Tr Co- 
Penn Trust Co.... 


Altoona— 
First National Bank 
nd Nat Bank. - 

Union Bank 
Altoona Trust Co. - 
Central Trust Co-.- 


Mountain C’y T Co 


Erie— 


Bank of Erie Tr Co 
First Nationa] Bank 


Marine Nat Bank-- 
People’s Bank 
Second Nat Bank- - 
Cent Tr & Title Co. 


Secur Sav & Tr Co- 


Harrisburg— 
East End Trust Co. 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co . 
Commercial! Tr Co. 


Commonw ‘Ith TrCo 


Dauphin Dep Tr Co 
Harrisburg Tr Co- - 
carla 4 rust Co. 
Union Trust Co... 


Lancaster— 
Conestoga Nat Bk. 
First National Bank 
Fulton Nat Bank- - 
Lancaster Co N Bk 
Northern Nat bank 
People’s Nat Bank- 
Farmers’ Trust Co. 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co- - 
Union Trust Co_-_. 





Philadel phia— 


American Bk & Tr. 
Bank of Nor Amer. 
Broad St Nat Bank 
Centennial Nat Bk- 
Central Nat Bank 

Corn Exch Nat Bk-_ 
Drovers & Mer Nat 

Bank 


Eighth Nat Bank. 
First National Bank 
Fourth St Nat Bank 
Franklin Nat Bank 
Girard Nat Bank_. 
Kensington Nat Bk 
Manayunk Nat Bk- 
Market St Nat Bk. 
Middle City Bank - 
Nat Bank of Comm| 
Nat Bk of Germ’t'n 


Nat Bk of No Phila) 


Nat Security Bank_ 
Ninth Nat Bank- -_- 
Northern Nat Bank 
Northwestern N Bk 
Olney Bank & Tr-_- 
Oxford Bank 
Penn National Bk 
Peoples Bank. 
Philadelphia Nat Bk 
uaker City Nat Bk 
ond Nat Bank_. 
Sixth Nat Bank_-- 
Southwark Nat Bk. 
S’western Nat Bank 
State Bank of Phila 
Tenth Nat Bank__-_ 
Textile Nat Bank. - 
Third Nat Bank_-_. 
Tradesmens Nat Bk 
Union Nat Bank__. 
West Phila Bank_. 
Aldine Trust Co_-_- 
Belmont Trust Co. 
Cent Tr & Sav Co_. 
Chelten Trust Co_- 
Colonial Trust Co__ 
Columbia Av Tr Co 
Commercial Tr Co. 
Com’ith T Ins & Tr 
Cont-Eq T & T Co. 
Empire Tit & Tr Co 
Excelsior Trust_-_-_- 
Federal Trust Co-_.- 
Fidelity Trust Co-_ 
Finance Co, ist pref 


$ 
1,000 ,000 
400 ,000 
50,000 
300 .000 
150.000 
250 ,000 
125,000 
300 ,000 


150.000 
100.000 
175,000 
250,000 
243,000 
162,962 


125,000 
300 ,OOO 
300 ,000 
200 ,000 
500 ,000 
125,000 
300 000 
200 ,000 


200 .000 
300,000 
100 .000 
125,000 


1 


1 





125,000 
750,000 
300.000 
400.000 


250,000 


200 ,000 
210,000 
200 ,000 
300 ,000 
125,000 
200 .000 
225,000 
294 .000 
250 OOO 
125,000 
125,000 
150,000 


Deposits of 


1 


.104,507 


,012,676 


,675,618 


% 
6,798,711 
5,080,154 

985 ,633 
5,204,709 
1,630,178 
2,379,729 
3,513,371 
1,866,172 


$ 
901,922 


$5,695 
788,271 
221,881 
205,127 
707 ,747 
177,788 


Par. Bid. | 





Surplus 
& Profits.| 


Gross 
Deposits. 





| Per 
100 193 
100| 413 
50| 140 
100) 475 
30| 78 
25; 110 
50 








436,524 


188,362 


100,500; 930,000 
6,822,336 
4.796.626 
3,787 066 
8,144,523 
1,250,000 
6,262,179 
3,830,514 


563 559 
280 572 
941,135 

53,000 
575,777 
553,954 


92,173 
621,809 
321,992 
425,317 
113,280 








125.000! 


450,136 
676,554 
77,471 


.215,692 


178,217 


§23 ,507 
224,049 
219,294 
587 507 
140,000 
266.000 
948 ,226 
125,319 


3,321,717 
719,636 
2,821,087 
2,055,107 
725,000 
1,600,000 
5,223 ,962 
892,278 
7,381,419 





Per |share. 
1375 
195 
215 
125 
190 
215 
260 


610 


237 ,O71 
507 ,849 
212,383 


2,242,231 


3,111,415 
2,768,958 





ur plus 
300.000: 
2,000 .000) 
250,000) 
300,000) 
1,000,000! 
2,200, 000) 


300,000 

275,000: 
1,500,000) 
3,000 000) 
1,500,000 
2.000.000. 

350.000) 

200, 000) 
1,000, O00} 

300, 000) 
| 500,000 
200.000) 
500 000 
250,000) 
500,000. 
400,000) 
200, 000; 
125,000) 
250, 000, 


























,000,000, 2,828,121) 12,929 000 


200, 000) 


500,000 
280,000 
300,000 
500.000 
200,000 
350,000 
500.000 
400,000 
1,000,000 
1,000,000 
500,000 
100,000 
750,000 
158,100 
750,000 
300,000 
500.000 
400.000 
2,000,000 
1,000,000 
1,000,000 
156,575 
300 .000 
200,000 
5,200,000 
al .470,.000 








2d preferred 
Frankford Trust Co 
Franklin Trust Co. 
Germantown Tr Co 
Gir’d Av T & T Co. 


41,530 ,0@0 
250.006 
1,103,496 
1,000,000 
200,000 











National 
and Profits 


3, 


4, 
5, 


Be 
2, 


8,501,977 56,494 ,000 
5, 


7 


2,2 


1, 
1, 


5,000,000! 11,205,071) 100088000 


1 


2’ 


l, 


16 
2 


1 
l 


467 375, 57,973,000 


,327,000 
2, 


973,560 
898 ,650 


103 496) 12.714 292 
347,989) 12.176.601 


50 





banks date 
June 30 1) 
237,152) 2.693.995) 
470,274) 27,489 ,000 
148, 814 t2,344,707 
809 974) 6.083.000 
737 ,497| 25 985 ,000 
647 ,119|49,300,000 


114,497) 1,678,949 
452, 000. 5,908 ,000 
969,850 35,118,000 





341,764 56,093,000 


596,000, 4,713,000 
784,270 t4,372,101 
50.634) 16,106,006 
104,898) 2,440,027 
312,199! t4,760.069 
862,009) t6,390.511 
154,982) t1,433,394 
722,000 8,337,000 
417,000! 10,219,000! 
466,229) 5,842 000) 
890,000) 6,410,000 
137,574| 2,942,918 
182,142) 3,107,345 


77,786, 5,028,113 


652.000) 3,907,000 
903,060! t7.542.194 
504,000! 5,067,000 
748.000! 9.469.000 
185,000; 1,853,000 
59,345] 2,507,640 
355,000} 4,310,000 
301,000} 3.990.000 
8,723,000 
14,412,000 
13,958,000 
1,742,323 
2,744,671 
2,178,142 
10.7C’-979 
3,652,820 
7,414,090 
4,794,164 
577 517/27 421,224) 
116,460, 9,100,294 
312.603'11.819 763 
104,536) 1,062 626 
295,662| 3.668.044 
251.478| 3.633.856 
39 574,091 


307 ,644 








694,109) 6,022,905 


2,081,672 { 


922 
50 
100 
50) 

















sci 2,810,536 











Phila.—(Con.) 
Girard Trust Co_._.- 
Guar Tr & 8 D Co. 
HaddingtonT&TCo 
Hamilton Trust Co 
Holmesburg Tr Co. 
Indus’! Tr, T & Sav 
Integrity Trust Co. 
Kensington Tr Co. 
Land Title & Tr Co 
Liberty T & Tr Co- 
Market 8t T & T Co 
Manayunk Trust Co 
Merch Un Trust Co 
Metropolitan Tr Co 
Mutual Trust Co-_- 
Ninth Title & Tr Co 
Northern Cent Tr- 
Northern Trust Co- 
Northeast’n T & Tr 
No Phila Trust Co- 
Nor Western Tr Co 
Parkway Trust Co- 
Pelham Trust Co_- 
Penn Co for Insur 

on Lives & Gr An 
Penn W’h’g&SD Co 
People’s Trust Co_-_ 
Philadelphia Tr Co. 
Phoenix Trust Co_.- 
Prevident Trust_-- 
Real Est Tr Co,com 

do do ref 
Real Est TI & Tr_- 
Republic Trust Co- 
Roxborough Tr Co- 
Tacony Trust Co_- 
Tioga Trust Co-_-__- 
United Sec LI & T- 
Wayne Junc Tr Co- 
West End Trust Co 
West Phila T&T Co 


Pittsburgh— 


Allegheny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank_. 
Arsenal Bank 
Bank of Pittsb, NA 
Bk of Secured Savs- 
Citizens Sav Bank- 
City Deposit Bank- 
Columbia Nat Bank 
Diamond Nat Bank 
DollarSavings Bank 
Duquesne Nat Bk- 
Exchange Nat Bank 
Farmers Dep Nat-- 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm- 
First National Bank 
Fourteenth St Bank 
Freehold Bank. 
Homew’d Peop Bk- 
[ron & Glass DolSav 
Keystone Nat Bank 
Liberty Nat Bank~ 
Liberty Sav Bank_- 
Manufact’rs Bank. 
Marine Nat Bank_- 
Mellon Nat Bank_- 
Metropolitan N Bk. 
Monongahela N Bk 
Nat Bank of Amer-_ 
Ohio Valley Bank_ - 
Pennsylvania N Bk 
Penn Savings Bank 
People’sSav & TrCo 
Second Nat Bank-_-- 
Third Nat Bank... 
Union Nat Bank--- 
Union Savings Bk~- 
Western Nat Bank- 
Western S & D Bk- 
Allegheny Trust Co 
Colonial Trust Co- 
Com’wealth Tr Co. 
Continental Tr Co- 
Dollar Sav & Tr Co 
Farmers Depos Tr- 
Fidel Title & Tr Co 
Franklin Sav & Tr. 
Hazlew’d S & T Co 
Hill TrPS & T Co- 
Manchester Savin 
Bank & Trust 
Merch Sav & Tr Co 
Metropolitan TrCo 
Oakl’d Sav & Tr Co 
People’s Trust Co-- 
Pittsburgh Tr Co.. 
Potter Title & TrCo 
Provident Trust Co 
Real Est S & Tr Co 
Real Estate Tr Co- 
South Hills Tr Co-_- 
Penn Tr Co 
Terminal Trust Co. 
Union Trust Co_-- 
Washington Tr Co- 
West EndSB& Tr 
William Penn TrCo 
Workingman’s Sav 
Bank & Trust Co 


150,000 
2,000 .000 


10,940,181 











500, 000) 
150,000) 
150,000 
125,000, 


1,000,000 1,125, 526, 


160,000. 


$ g 
10 ,268 ,303 48,442,792 


758,472) 9,699,281 
135,594) 2,976,094 
3,082,652 

998,616 

8,331,429 


1.976.446 10,227 936 


594,466) 9,609,799 
21,686,012 
3,145,425 
9,403,971 
2,456,994 
1,990,796 
1,496 974 
4.131.987 
1,257,431 
1,594,765 
9,574,499 
1,012,034 
6 944 836 
7,556,501 

969,774 
1,727,218 


591, 855 





158,902 


6,036,055) 39 597 ,767 


304,757) 824,289 
166.771| 2,673,344 


5,665,993 20,010,719 


66.728! 1.147.623 


5 538 ,222 13,895,341 
1,173,798 


1,500, ‘000 3,685,137 


6,631,882 


7,059 ,090 
274 804) 3,412,822 
99 580 1,897,941 
215,499) 1,672,726 
74, 709) 








Par. 





1,831,903) 


98,437 


2.433.310 
1,817,300) 


2,000,000, 2,077 926 14,200,935, 


500,000, 


100,000 


84,533.466 


677,629 


127,597) 2,026,328 
1,906,063 
3,582,468 
1,350,722 

8 43517020 


181,032) 2,180,292 


6,002,936, 


739,70 


1,260,000 
1,330,712 
1,925,297 


1 


8,723 502 
11,900,000 
8,608 ,402 
14,934,193 


2,070,722) 





150,000 


250,000 
125,000 
125,000 
200 ,000 
250,000 
2,000 ,000 
500,000 
150,000 
400 ,000 
2,000,000 
125,000 
300 .000 


81,004,328 
2,399,882 


4,068,999 
1,501,774 








125,000 
1,500,000, 
"350,000, 
125,000 
125,000 


100,000 


1,418,729 








38,515,901 
7,205,093 
86,577,408 
37 566,275 
9 551,859 
1,913,034 
1,917,794 
48,910, 952 


769,549 


941,944 
172,885 
173,009 























93,060,151 
'd43.690. 41,549,784 


2,115,786 11,358,180 


505.070| 5. :00,000 
102,981) 1,565,958 
258,147! 1,170,470 


126,439 1,472,536 


6 ,618,702|12,902,022 
n1,332,197 5,583,183 


390,297!) 2,801,043 


5,273, 022) 22,990,794 
1,319 .396)| 24 610,485 


675,917 
434.626 
705,170 


5,498,796 
3,012,044 
4°272 946 
17,736,767 
10,553 133 


aaa: 317) 1,333,520 





316 971) 


178.794) 2.159:670 


2,316,070 14, itt oe! 


261.980, 
106 ,000) 
86,200) 


2,063,489) 


134,261 
363 909 


57.500} 600, 608 


38 ,676,795| 85,340,734 


795,466) 
468 ,000 
95,800 


6,745,460 
3,700,000 
1,331,951 


9,088,473 












































* Bale price. 
I Last sale. 


a Capital 
¢ March 1 


1925" 


s Sept 15 1922, 


d in; authorized amount is larger. 
t June 30 1922, 


h New 


b Capital to be inereaned. 
New stock. n Dec. 31 1 


as } Mag 5 1922. 


e Sept. 6 1921. 


2 Bx-dividend. 





JAN., 1923.] 
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PENNSYLVANIA (Concluded). 
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TENNESSEE.—Nat. 


—— 
TT 


banks June 30; State institutions latest returns. 






























































Surplus & Surplus &| Gross : 
Capital. "Profits. Deposits. |Par.| Bid. | Ask Capital. Profits. | Deposits. |Par.| Bid. | Ash. 

Reading— $ $ « Per \share 
Farmers’ Nat Bank} 400.020) 1,081,549) 5,790,015) 30) 110 {115 en ay a a eS Par|share. 
Keystone Nat Bank 100.000} 4322,992'd1,512.788| 100) 290 (|295 Amer Tr 0. ’ ° 586,246) 100)/_..... oeeee 
National Union Bk 200 000; 4991,.559\d2,320,907; 25) 120 (|125 Chattanooga § Bk- 750,000 507,350) 4,691,830) 100/_..__. onium 
Neversink Bank... 100.000 109 .349 555, 50| 75 88 First National Bank} 1,000,000\d1,154,703/14,037,860! 100|__.__. seuss 
Penn Nat Bank.--| 100,000) e316,732|e4,336.409| 100) 340 (370 | First Tr&SavBank) 500,00 94,961 oe" ee nonne 
Reading Nat Bank-| 500.000) 1,185.107| 6,108,854) 100) 310 {317 Hamilton Nat Bank) 1,500,000) e747 ,725)e10,052393| 100|.._._- woadsh 
Schuyikill vail Bk. 100.000 296,565 1.077.275 i. 140 150 Hamilton Tr &8 B- 250,000 152,837| 2,662,982) 100]}_.___- oce6e 
Second Nat Bank. 300.000! 912, .799, 

Berks Co Trust Co_| 500.000) 219,299) 4,102,430) 10} 20 | 22 Knoxville— Per| share. 
Colonial Trust Co_| 500.000! 218,969) 2,446,501; 10) 14 | 15 American Nat Bank san ohn + wre 8700,000} 100)...._- onan 
Pennsylvania Tr Co} 1,000 000) 1,239,741 10,932,268 100} 300 $25 pap eee ites Bk r++ Yee we get 9 SS oan 100 RDA HELE 

ing Trust Co. 500,000 860,575) 1,962,842) 100) 250 Holston Nat Bank- 500,000 221,317 2,390.978 100 prea wns 

_ P h ir at Bank... , 8 , sl, BSR) LOU ccccccloccoe 
Ry ny 400,000! 431,960) 5.974.769} 100 224. whet Union Nat Bank.-.-| 200,000} 187,822) 5,134,789) 100/...__.|___- ie 
Electric tow . B _ 500000 d2 617.372 42% 608109 100 430 cinta Memphis— Per|share 
rst National Bank! 1,500,000'd2,617.372|d25605109| 100) 450 |... __- 
Green Ridge Bank - 50.000 43,475, 568,113) 50) 89 |____. 9 ‘ eee ey th ey pei yi. 100 +09 i 
Keystone Bank. __- 50,000} 125,926) 1,133,592) 50) 104 /|110 a pe o ie Y A ry fhe. 1 i i 
North Scranton Bk 100.000 161.000} 1,900,000; 50) 199 j{_.__- oo SoBe T — 50°000 e a8 607 “1966 098 i001 478. (800 
Providence Bank. 75.000; 104,326) 1,239,184) 50) 108 |_-__- — A$ % + “| ane aen $F cey] S'fan'eael eal ten late 
PeoplesS & Dime Bk 700.000 3.337|12.695.078;} 100; 360 j|__ tiberte Bk & TT. 200000 164°027 2'210 764 1001 230 |240 
South Side Bank--- 60.000 176.477) 2,310,067| 50) 145 {151 MM ert an & -, S50 0001 167090) B'7oa real -eel an laae 
Third Nat Bank. 400,000) 1,403,142) 7,968,948] 100} 500 |_-_-- — ay Xs ., Ls Se ESS] clah’tatles die'cael taal cae lta 
Traders’ Nat Bank_| 500.000) 856.097] 7.049.912| 100) 405 |____- o + pom wa an Be toe one tee aSac'arel taal Ge le 
Union Nat Bank_.-| 500.000} 228.667) 2,890,220) 100} 123 |127 o Mem y! mcfic| san‘ aen Ss anol Bea hanl toni aa tae 
West Side Bank- 60.000} 271,067| 2,294,813) 50) 216 |225 Security rCo 
Anthracite Tr Co_- 250.000 246,815) 2,410,293) 50) 124 |{____. eae —s ee 50,000 76,320) 1,226,237) 100) 270 {280 
‘ nion anters 
tinge Tres Co.- oe eee eee a © , - Bank & Trust Co} 1,800,000) 775,83625,948,161] 100} 185 |200 
Dime Bk Tit & TrCo 200.000 243,943) 1,986,520| 50) 98 /{|100 Comm Tr & Sav Bk 600,000 270,389) 5,868,725) 100) 235 /|240 
First National Bank| 375,000 oe3.717 Ft ere: ‘oe pt pe Nashville— a 
ee ee oan oak Be yet. 10.199.210| 50\ 195 |205 American Nat Bank; 1,500,000} 1,568,997/16,167,717| 100) 250 {260 
Penn Bk & TrCo__| 200.000) (205,369) 2.442.915| 100) 225 |230 Broadway NatBank} 200,000 ,549/ 3,328,942) 100 oan oan 
Second Nat Bank. -? 1,000,000 d2.162,868\d8.474,369| 100) 270 {280 Central Nat Bank-} 300,000 99,027) 1,218,245) 100 ian ae 
South Side Bk____- 125.000} 101,606) 1,482,202) 50) 85 | 90 Farm & Merch Bk-| 100,000 71,326) 1,557,924) 100) 15 
W-B Dep & Sav Bk| 300.000) 558.191| 4.591.289] 50] 245 |250 FirstS Bk & TrCo_| — 220,000) | 130,917) 5,056,951) 100 “g5e°"laag- 
Wroming Nat Bank} 150.000) 1,094,192) 3.882.714) 50) 130 |140 eeedien . fee 1,100,000] 1,348,197|17,527,992) 100 
- 2 =— 

“Williamsport — SOO.SOT, 1 AGS.S51) S.200.00S, SO ote ltere.| tae Mat Benk...| 900.0001 65,490! 1.616.161 160 195. |100 
Fumi Natiogsl Bank) 300.0001 307 401| 2.956.201 100|-----|--n- AED us Gal $99:000) «a8 364) $592 08 a] 288 [aS 
West Branch N Bk.| 300.000] 2°49.070| d.es794| 10022222 _{c22zz | State Bank & TrCGo| 100:000|  441075| 1:548'376| 100| 160. |170 
Williamsport N Bk. 250.000} 345,704) ¢838,106) 100)...._-|_-.-- ai 
— ee on 500 000 330.027] 2.938.995] 100|/______|___-_- TEXAS—National banks June 30 State institutions latest returns. 
SusqTr&SDepCo|} 400.000) 467.973) 2,388,722) 50).-.._-|_--_- Austin—_ Per lehare. 

York— Per |share. | American Nat Bank| 300,000/d1,100,000/d5,700,927| 100|}_..._-|_-... 
Central Nat Bank. 200 .000 {81 397; 915,910) 100) 118 (121 Austin Nat Bank... 300,000! 4d766.812/d6,008,258! 100|/_..____|____- 
wey morssscs| §6Seeaee ooh Stal 1'aar' taal lanl ons 92 | State National Bk-| 100,000| 456,404/d1,466,053| 100|------ apepes 

rov ech N B 100,000 be 234k: 7 Bie 
First National Bank| 500.000) 225,000) t3,750,000! 100) 170 |____- Reaument-— Per \share. 
Western Nat Bank. 225,000 182,480/d1,916,200) 100) 130 -=,-- | American Nat Bank 250,000! 500,771] 4,362,786) 100/_.___- ieee 
York Co Nat Bank-| 300000) 608,172) 2,494,493; 20) 55 | 57 First NationalBank| 400,000! 4400,530/d6,032,901| 100)_..._-|_.__. 
— P deead Ssery oeenee] |= Sanvane tote 25) 46 | 48 | TexasBank&TrCo| 250,000} 183,997] 2,136.505] 100)------ saialin 

uardian rus 0 . 7 ‘ en oan Ge teeedces 
Secur Title & TrCo| 250.000) 128,725) 1.753.753! 50; 48 |_.-_- Detlee— Per \share. 
York Trust Co---- 300,000' 225,141! 2,867,066) 50) 80 |_._-- Am Exch Nat Bank! 2,000,000 42,310,728 436082921 100 355 oe 
Central State Bank! 1,000,000 423, , ' 
RHODE ISLAND—WNat. banks June 30; State institutions latest returns. City National Bank| 1,500,000 42,965,280 422 624660 100 385 390 
Dallas Nat Bank-- 500,000 2, , ° 

Newport— Per \share | Republic Nat Bank| 1,000,000] d159.708\d8.865.559| 100| 130 |132% 
Aquidneck Nat Bk- 200. 000! €140,717| e2,042,422 er eon Nat Bk of Comm’ce 150,000 296,720) 3,033,700) 100! 260 |__- . 
Nat Exchange Bank/ 100.000 Sean senate) aa 7 Southwest Nat Bk-| 2,000,000} 4662,514/416 082327] 100| 102 108 

ewport Nat Ban e7 €462,734) 60)------|----- 000,000} 319.998/10,369,271| 100 
Newport Trust Co_| 300,000, 248,772| 2,067,859) 100)------|_---- wane SSS Caw Oe) Lae 

Pawtucket— er |share { 

Slater Trust Co--..| 500,000) 1,777,579/ 16,146,189] 100 -----_|_- Border Hes Benk..| 200.000 4201.001/¢2.418.581 oe Se 
rovidence— .| Per |sha ‘ity N ) 500.000| 457.999|d6.730.897| 100|_-----|----- 
BlackstoneCan Nat} 500,000) 808,142) 2,305,827) 25).-.---|----- Fine Mpc ee Seok 1,000,000! d222.677\d10515015| 100\_____- ie 
Columbus Exch Bk) 150,000) —_ 60,344) 1,620,197) 50).-----|.---- State Nat Bank...| 300,000] 185,304! 4,338,944| 100|_---- Aion ci 
ne hepa eh pr hae'aeel aaa’aeel B’aeeane) Gal 7 7 --*-- | Amer Tr & Sav BK_| 350,000} 12.402) 2°502'454| 100|------|_---. 
ecnanics at p06 ) ) a [oe ele eee : : 5, 448,528 (ila Ri ie 
Merchants’ Nat Bk! 1,000 000 d1,574.437/d7.864.752| 50|\_-_-_-|_-._- Security Bk & Tr--| 200,000) = 25,000) 1,448 
Nat Bank of Comm) 850,000 e1,345,922/e4,601,799| 50,...__-|_-_-- Fort Worth— Per |\share. 
Nat Exchange | 500,000) 1,605,780) 12,335,337| 100)--.---|--.-- Continental Nat Bk} 750,000} _ n2,627|n4,737,726| 100] 100 |110 
Phenix Nat Bank. 450.000) 1.046.441) 1,789,660) 50,------|----- Farm & Mech N Bk| 1,000,000) 4d383,230|d10111546| 100/y100 {140 
Providence Nat Bk| 500.000, 1,302,537) 2,745,792) 100|--_~~-)-277- First National Bank] 1,000,000] n688,392|/n13049261| 100} 250 |_.... 
Westminster Bank-| 300,000) 159,417) 3,131,390) 50|----_-|----- Ft Worth State Bk_| °100,000 52.100} 1,134,000) 100) 100 |... 
Industrial Trust Co) 4,000,000 8,124,627\93,.744,794) 100)___- selesece Ft Worth Nat Bank 600,000! 1,573,571/12,894,239| 100) 400 sae ee 
Rhode I Hos Tr Co} 3,000,000) 6,035,163) 66,359,822) 1000) -----.|----- Stockyards Nat Bk| 200,000} 4225'294\d3;056.888| 100| 250 |300 
Cee Sree, &.. | 1,000,000) 705,837 13,749,179 on ee cigre. | Texas State Bank_-| 300,000] 256,345! 5,607,855| 100) 275 |300 
Citizens’ Nat Bank! 100.000| 46,000} 881,303) 100|----_-|_---- Citi: oy rn 
National Globe Bk-| 100,000) 73,971) | 630,972) 25)------|----- City National Bank} 200,000} 4234,853/d6,252,936| 100] 160 |185 
Producers’ Nat Bk-'|__ 200,000) __ 299,540! _ 2,550,097! 20) - - ----|.---- First National Bank) —200,000| 4259,742\d2,464,215) 100 150 160 
SOUTH CAROLINA— Nat. banks June 30; State institutions latest returns. , add ely yd ae 500 000 520°519 7'750080 100! 250 |... 

Charleston— - Per |\share. ree, Se 
Atlantic Nat Bank- 200,000, 4d110,935 a2, 396, 074 SOE «ose -clescson Houston— o\minal |p 
Atlantic Sav Bank- | 200,000| 368,949) 4,218,347 100, 290 (300 First National Bank! 2,000,000 787,227 21,082,738 pt ponaeanaiaed 
Bk of Charl’n,NBA! 1,000,000} 957.118] 8,281,306} 100) 150 |175 Guaranty Nat Bank} 200,000 55,949) 1,037,793) 100) ------|----- 
Carolina Sav Bank_| 200.000, 223.659] 2.538.244) 100) 225 /|250 Houston Nat Ex Bk} 800,000] 853,079) e7,958,007| 100|.-----|----- 
Exch Bkg & Tr Co_| 150.000| 207'971| 1.343'456| 100, 225 |250 Lumber’ns Nat Bk-| 600,000) 610,000) 8,650,771 Sl .. socedieanink 
First National Bank| 200,000) 517,914! 2,350,960) 100) 350 {375 Nat Bank of Comm) 500,000) 423,544) 4,899,172 RR Rese 
Miners & Merch Bk 50,000 35,368} 391,030) 100) 125 |130 Peoples State Bank} 150,000 28,159) 1,645,702) 100|-..---|----. 
People’s Nat Bank.| 500,000d 488,095 43,933,357) 100) 145 {170 State Nat Bank...| 200,000 60,000} 2,535,713 saa|-eeees on 
Security Sav Bank 50,000) 25,729| 1,955,540) 100) 225 1250 Union Nat Bank. - - 1,000,000) 1,224,799| 14,428,739; 100)_..-.-|_--.. 

far L’n & 300, 0| 140 /|150 Sou Texas Commer- 

SRS othe a eam Aes) OS cial Nat Bank__-| 1,000,000! 1,324,177| 20,192,670, 100)... —— 

vill Guardian Trust Co 300,000 256,827| 1,610,951) 100)_..--.-|.-... 
aoe & Tr Co 225,000 80,000) 1,600,000)____).-.-__|_.__- San Antonio— Per |share. 
Bank of Commerce} 300,000) 105,049] 881,364|_-__|_----.|_---- Alamo Nat Bank-- 3.000.000 a8 S38 gb get pe wecene|--ece 
Citizens Trust Co- - 100,000) s 2 * | eet eos eee City National Bank} 1,000,00 2 ae regs: ++ le iets 
Farmers & Mer Rk- 50.000) GESet, GC ti ccceleusucdseses Frost National Bank ae ree raa'O4al 1 a7aifil ioe 
First National Bank} 150.000; 212,397) 1,.192,766)_.--|--.---|----- Groos Nat Bank --- eee + eee 9'350'0741 100177 ----° 
Norwood Nat Bk_- 500. 000; 948,795) 3,958,771|_.--|------)|----- Lockwood Nat Bk - a .oes aee'saa et pp tt oon soaneenes 
Peoples Nat Bk--. 200, 000) 8) 2B 8 60d 6 ee eee Nat Bk of Comm ce 2 hee Be LR. ee ee 
Piedmont Sav & Tr 50,000 AS el lU68UlU ee ee ae San Antonio NatBk on'oee cocesl Scar nan wa °?oe“ae eee 
Woodside Nat Bk_ - 200,000 cf 8 FF j¢ eae Se See Central Trust Co. - 00, My Be yet + Rl iemaan 

Spartanburg— Com w'lth B&T Co 300,0 Gi eee eae aes es 
American Nat Bk_- 150,000} 126,554) 430,281) 100) 180 |185 Guaranty State Bk.| 150,000 90,034! 1,677, 4s REE «ck 
Bk of Spartanburg.| 1790001 10s°878| _759°339| 100|------| 90 | _Waco— Per |share 
Bk of Spartanburg 179.000 878 5,339} 100)..---- Wac ° 
Central Nat Bank-| 400,000| 269.720) 1,694.077| 100! 170 |____. TexasStateBk & Tr] 300,000 20,290) 1.374,560|----|...---|---== 
Dollar Sav Bank- 100.000 14,900! 360,000) 100)---.--- 100 Central National. - yee cod Termes teaTotenicsees 
First National Bank} 500,000) 197,204) 2,220,078| 100) 145 {155 Citizens’ Nat Bank 250, 7, : co + SiR ppeetai 
Mer & Farm Bank 100,000 120,000 900,000' 100) 235 |... -- dye sonene, pea ee yee tpt te pel. Spalorccesinsece 

‘0. 31. .513| 100) 153 |_-_-- irst State o| 300, 57,002) 1,532,079) 100|......]..... 

SOmaNe St C. teats a See Liberty Nat Bank-| 300,000) 126,032) 1,530,212) 100)_...-.|..... 

National City Bank 100,000 38,929 282,398) 100).....- seese 

Provident Nat Bk_! 300,000| 257,297! 2,434,759! 100!_.____l.___. 

®Sale price. «a Capital and surplus to be increased. k Capital to be increased. p Amount paid in. zEx-dividend. yg New stock. | Last 

gale. d Sept. 15 1922. , n Sept. 6 1921. t June 301921. sApril281921. g Including First 8. Bank & Tr. Co. stock. e May 51922. eIncludes 
trust funds. »s Nov. 15 1920. r Dec. 31 1921. 
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UTAH—National banks June 30; State institutions latest returns. 





Capital. 


Surplus & 
Profits. | Deposits. 


Gross 





Ogden— 
Commercial Nat Bk 
First National Bank 
Nat Bank of Comm 
Ogden Sav Bank --- 
Ogden State Bank~ 
Utah Nat Bank.-_- 


Salt Lake City— 
Continental Nat Bk 
Deseret Nat Bank~ 
Deseret Sav Bank. 
National Copper Bk 
Utah State Nat Bk. 
Utah Sav & Tr Co. 
Walker Bros, B’kers 
Zion Sav Bk & TrCo 





g 
100 ,000 
150,000 
250.000 
150 000, 
100,000) 
500 ,000 





600 .000' e 


500.000) 
500,000; 
300 ,0OO0 


1,000,000) 


300 G00! 
650.000) 


1,000,000 


bd | z | 
156,694 1,446,840 
372,177| | 
57,300) 1,125, 12 
165,000) 1,925,401) 
263.470) 5,028,945 
151,877| 2,441,707 
| | 

} 


119,977 ¢2,812,288) 
713.119) 4.427.027 
346.121, 5,157,843 
88.074 4,406,869) 
412,522) 7,331,046 
108.390 1.556.896 
492,680 17,193,252 
371,919) 9,586,334 


| 
| 


2,161,965) - 


100 


| | 
Par Bid. | Ask. 


WEST VIRGINIA—Nat. banks June 30; State tnstitutions latest returns. 





| Capital. 


Gross 
Deposite. 


Surplus 
& Profits. 





Per\share. 
(155 
1275 
209 

150 
1103 

110 

230 

208 








VERMONT—WNat. banks June 30; State institutions latest returns. 





Barre— 
Granite 8 B & TrCo 
People’s Nat Bank. 
Quarry 8 Bk&T Co. 


Burlington— 
Howard Nat Bank~ 
Merchants Nat Bk- 
Burlington Tr Co-- 


Montpelier— 
CapitalS B & TrCo 
First National Bank 
Montpelier Nat Bk 
Montp’r8S B& T Co 


Rutland— 
Baxter Nat Bank~.- 
Clement Nat Bank. 
Killington Nat Bk- 
Rutland Co Nat Bk 
Rutland Trust Co. 





75,000! 


100 ,OO00 
100 (000; 


500.000) e 293.704) ¢2,008,887 


150,000} 
250,000) 


100 ,000 
100 ,000 
150,000 
100 ,000 


100 ,000 
100,000 
100,000 
100 ,OO0 

50,000 





| | 
| | 
52,024) 2,251,778) 
75,909| 2,541,990 


42.370) 1,520,175|--_.|.----- 
| 


0577 .739| 


9202 ,572! 
3,630,367 


451,710, 


131,044 
862,276 
115,567 
222,572 





2,696,399 
81,682,916) 

1,518,710, 
4,223,966) 


076,998) 0377,526 
0211,597/ 02,324,419 
109,179 357,677 
93.987) 1,124,446 
189,297) 2,568,286 








| 


100) 


100| 
100) 
100. 


100 
100) 
100) 
100 


100 
100 





share. 








VIRGINIA—National banks June 30; State institutions latest returns. 





Lynchburg— 
First National Bank 
Lynchburg Nat Bk 
People’s Nat Bank_~ 
Lynchburg Tr & SB 


Norfolk— 


1,000 ,000 


675,000 


500 ,000 
300 ,000 


876,795) 5,417,416 
(850.839) (3,726,073 
t738,077| t2,873,064 
354,277| 2,787,670 


W heeling— 
Bank of Ohio Valley 
Centre Wheel’g Sav 
Citizens’-People’s 

Trus 
Half-D 
Nat Bank of W Va- 
Nat Exchange Bank 
Quarter Savs Bank. 
So Side Bk & Tr Co 


Dollar Sav & Tr Co! 


Security Trust Co- 
Wheeling Bank & 
Trust Co 


$ 
175,000 
100 ,000 


300,000 
100,000 
500,000 
500,000) 
200,000) 
100,000) 
750,000) 
300,000 

| 


300,000. 








| 
| 
| 





$ 
73 689 
75,000 


188 917 
201,315) 2, 
416,532 65, | 
634 .747 ¢5,317.644 
107,500; 1,055,700) 
168,440, 1,528,005) 
1,492,235 11,607,175) 
372,000) 3,012,000) 


| | 
545,294) 4,877,475, 


| | 





Par. 





100 














WISCONSIN—National banks June 30: State institutions latest returns. 





La Crosse— 
Batavian Nat Bank 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of La Cr’se 


Milwaukee— 
Badger State Bank- 
City Bank 
First Wisconsin N B 
Amer Exch Bank_- 
Marine Nat Bank_-. 
Marshall & Ilsley Bk 
Mer & Farm State. 
Mer & Manufac Bk 
Milw Comm’! Bank 
Nat Bk of Comm’ce 
Nat Exchange Bank 
Second Ward Sav B 
West Side Bank_-_- 
North Ave State_-_- 
First Wisc Trust Co 


25,000) 
500,000 
60,000 
100,000) 


200,000 
300,000 
§ ,000 ,000 
1,000 000) 
500,000) 
1,000 ,000 
130,000 
400 000 
100,000 





| 


| | 
400,000! 312,719) 3,479,372 sil 


29,412) 756.616 
464,742) 4,290,644 
26,767; 970,668, 
94,570, 1,965,063) 


108,062, 4,062.448 
37,149) 1,768,706 
€4,849.579)| e77796861 
357,199) 9,271,494 
e1,178 275) e9 331,784 
1,633,202) 22,464,999 


66.544) 2,301,366 
165,274 
28 488 


1,000 ,000 
500 ,000 
1,000 ,000 
400,000 
200 ,000 
800,000 


(386.876 
(738.417) (7,512,725 
1,700,761|30,826,148 
474,267, 2,819,126 
52,301} 2,410,144) 
903,334} 1,902,141 














100: 
100) 
100) 
100 


100 


100 











WYOMING—Nattonal banks June 30. 





Cheyenne— 


Citizens Nat Bank- 
First National Bank 
Stock Growers N B 





| 


| 
100,000' 169,009 1,574,778) 
200,000} 213,501) 5,539,696) 
100,000;e 321,114) 4,554,889 





i 
' 


| 


100 
100, 


Resees sires 


j 
i 
' 











Citizens Bank 

Nat Bk of Comm ’ce 
Trust Co of Norfolk 
Norfolk Nat Bank 
Seaboard Nat Bank 
Virginia Nat Bank- 


1,000 ,000 
1,200,000 
1,000 ,OO0 
1,000 ,000 
800 ,O00 
500,000 


736,074) 6,500,272 
.708,124/15,299 ,726 
943 259) 5,713,551 
,262 413) e9,273 382 
599,497) 7,519,994 
259,744) 3,786,366 





CANADA. 


Returns are all of date Oct. 31 1922. 
NOVA SCOT A. 


Petersburg— 
Petersburg Sav & Tr 
Nat Bk of Petersb- 
Virginia Nat Bank- 


Richmond— 
American Nat Bank 
Bank of Com & Tr. 
Broad Street Bank _ 


1,000 ,000 
600 ,OO0 
500 ,OU0 


218,829 
352,138 
276,029 





Capital 


share. Paid in 


Reserve | 
250 


1,000,000 Fund. Deposits. Par. 


500,000 
300,000 


937,920 
186,293 
438 090 














Prices are 





per cent, | not per shiare. 





d 
7 
. roadway Nat Bk- 
Central Nat Bk. ~~ 
First National Bank 
ech & Merch Bk- 


2,000 ,000 


200 .0O0 
500 ,000 


100,000 


n60 ,747 
261,017 


2,093 805 


215,000 


n1,428,698 
5,572,062 
e 26238362 
1,500,000 





Halifax— 
Bank of NovaScotia 














$ 
99.750,257/ 19,077,887, 165053783) 


| 





100) 








erchants Nat Bk- 
State & Ci 
& Trust 
lanters Nat Bank - 
av Bank of Richm 
Union Bk of Richm| 
West End Bank--. 


400 ,000) €1,860 569) e 15212792 


1,200,000} 1,320,000 
1,000,000 2|/10,646,793 
200 ,000 1,871,582 
500,000 2,060,311 


ONTARIO. 





i —_ 
100'000 Hamilton 


Richmond Trust Co 
Virginia Trust Co-_- 


1,000,000 
1,000,000 








1,130,422 


1,173,466 
2,283,144 
4,350,710 























WASHINGTON—Nat. banks June 30; State institutions latest returns. 





Seattle— 

Bank for Savings-- 
Canad'n Bk of Com 
Dexter-Horton N B 
First National Bank 
Marine Nat Bank_- 
Metropolit’n NatBk 
Nat Bk of Comm’ce 
Nat Cy Bk of Seatt 
People’s Sav Bank. 
Seaboard Nat Bank 
Seattle Nat Bank-- 
a Sav Bk & TrCo 

Jnion Nat Bank. —_- 


Spokane— 
Bank of Montreal_- 


1,600,000 


.000 ,000 


1,000,000 


400 ,000 
200 ,000 


500,000 
200,000 
300 ,000 


500,000 
100,000 
200,000 
600,000 
600,000 


100,000 


29,279} 837,978 
10,942) 4,153,664 
630,122)19,186.051 
489 ,437/11,011,794 
65,049! 4,924,706 
255,147! 5,127,429) 
913,444/ 18,976,962 
313,631] 5.366.744 
158,572) 4,052,030 
67,492] 2,588,273 
895,467/21,705.914 
91,274) 2,192,788 
80,704] 9,391,786 


1,574) 1,393,146 


Bank of Hamilton. 


Toronto— 
Bank of Toronto. 
Can Bank of Comm 
Dominion Bank _-- 
Home Bk of Canada 
Imperial Bk. of Can 
Standard Bank-_-_-- 
Sterling Bk of Can- 


5,000 ,000 


95,000 ,000 


4,850,000 


6 ,000 ,000 


53 ,265 ,022 





(70,281,341 





15,000,000) 15,000,000! 282722 759) 
6.000.000} 7,000,000,97. 181.252) 
1,960,052 550,000) 18,465°149) 
g7.000,000| 7,500,000! 89 .279.078. 
4.000.000! 5,000,000 60,410,406 








1,232,900} 500,000)15,616,819 











QUEBEC. 





Montreal— 
Bank of Montreal _- 
Banqued’ Hochelega 
Molson’s Bank~.-_-- 
Provinc’l Bk of Can 
Royal Bk of Canada 


Quebec— 
Banque Nationale- 


27 250,000|27,250,0001544136 360 
94,000,000} 4,000,000 52,806,758 
94,000,000! 5,000,000! 53.330.635 
3.000,000| 1,500,000 27,881,493 
'20,400,000) 20,400,000 358473172, 
| 











| | 
2,904,190} 400,000 38,099 631) 


100. 





Exchange Nat Bk_- 
Fidelity Nat Bank. 
Old National Bank. 
Scandinav-Amer Bk 
Spok & East Tr Co- 


1,000 ,000 
400,000 
1,200,000 
100,000 
1,000,000 


279 .755) e8 445,695 Union Bank of Can|g8,000,000) 6,000,000 101232018 
146 530) e3 942,721 | | | 
721,019) e 19294851 | | | | 

59,271) 1,549,085 | | 
5957 808) 9,704,771 


100 





Union Trust Co__- 
Washington Tr Co- 


200,000 
200,000 


186 304 
89,821 


95,537 
1,478,118 


SASKATCHEWAN. 





Tacoma— | 
Nat Bk of Tacoma_| 1,000,000! 310,635/14,687,126 Weyburn— | , 
PugetSd Bk&TrCo| 300,000 64,661 Weyburn Secur ‘i 524,560 


| ee 


g This is capital paid in, authorized amount ts larger. zEx-dividend. «April 28 1921. r May 5 1922. 
& Includes one-third of a share in Dexter-Horton Trust & Savings Bank stock. d March 5 1917. h New 


| 


2,393,344 























225.000! 2.979.328 
| 





*Sale price. aSept. 8 1920. 
Sept. 15 1922. n Dec. 31 1921. 
stock. eJune 30 1921. 





























J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 























Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Munioipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request. 


HARRIS, FORBES & CoO 


Pine Street, Corner William 
NEW YORK 








INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 

BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds. 








EACH AND ALL NEED THE 


Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 









































J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 





NEW YORK 








DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 








MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 














MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 











Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 











Cable Transfers. 


Circular Letters for Travelers, available in all 
of the world. 

















